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TEPMUWHBI W OIIPEAEJIEHUA, HCIIOJB3YEMBIE B ITPABUWIAX OIIPEAEJIEHUA
CTOMMOCTH YUCTBIX AKTBOB

[MN® — naeBoll MHBECTUIMOHHBIA (POHI, YKa3aHHBIH B HACTOSIIMX MpaBHJIaX ONpeIeIeHHs
CTOMMOCTH YHUCTBIX aKTHBOB.

Vropapmnsionias KOMIIAHHUS - OpraHW3alys, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIhCTBOM
Poccuiickoit Penepauyy U MMEKOINAs JIMLEH3UIO HA OCYILIECTBICHHME JESITEIBbHOCTU IO YIPABICHUIO
WHBECTUIMOHHBIMH ~ (OHJAMH, TIaeBHIMH HMHBECTUIIMOHHBIMH (OHIAMH W  HEroCyAapCTBEHHBIMHU
TICHCHOHHBIMH (poHAaMH. YTpaBisromasl KOMIAHHUS JEWCTBYeT HA OCHOBAaHWH IIPABWII JIOBEPUTEIHHOTO
ynpasnenus [TNO.

WHBecTHIIMOHHBIN Taif — UMEHHasl IeHHass Oymara, yJOCTOBEpSIOIIasi OO BIIAJENbla Has B
IpaBe COOCTBEHHOCTH Ha MMYIIEcTBO, coctapistoniee I[IM®D, mpaBo TpeboBaTh OT yIpaBisIoOnIeH
KOMIIAaHUM HaJUIeXallero aoBeputensHoro ympasineHus IIM®, npaBo Ha moiydeHHE AECHEXKHOU
KOMITEHCAIlUN IIPH MPEKpPAIEeHUH J0roBopa AoBepuTenbHoro ynpasneHus [IM® co Bcemu BiaaensLaMu
WHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamenun [TUD).

[paBuina HOBEpUTENBFHOTO YIIPABJIEHHs NaeBbIM MHBeCTHIMOHHBIM (ormoM (ITpaBmma 1Y TTUD)
— YycloBUs JA0roBopa naoBeputensHoro ympasineHus IIM®, yka3aHHOro B HacTOSIIMX IpaBHIIaX
OIpeieNIeHNs] CTOUMOCTH YUCTBIX akTUBOB [T ®.

Croumoctp umcteix aktiBoB (CYA) — BenuumHA, omnpespenseMas B COOTBETCTBHH C
3aKoHOzaTenbcTBOM Poccuiickoit denepannu, Kak pasHHULA MEXIY CTOUMOCTBIO akTHBOB [IN®D (nanee —
aKTHBBI) M BEJMYMHONW 00SI3aTENbCTB, MOJUICKAIIUX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (nanee —
o0s13arenscTBa), Ha MOMeHT onpenenenus CHA TTUO.

IIpaBuna omnpenenenus CUA — HacTOAmMM JOKaJNbHBIM aKT ympasistouied xommnanuu [N,
YCTaHaBIUBAIOUIUN MOPAJIOK U cpoku ompenenenuss CHA, B TOM 4uclie MOPSAOK pacueTa CpeaHero0Bon
CYA TI1®, ompeneneHusi pacdeTHOW CTOMMOCTH MHBECTHIIMOHHBIX maeB [TN®D, mopsiaok omnpeaeneHus
CTOMMOCTH HMYIIECTBA, MEPEJaHHOTO B OIUIATy WHBECTHIMOHHBIX TaeB. CrpaBemnnBas CTOMMOCTh
MMYIIECTBA, IEPETaHHOTO B OIUIATy WHBECTUIIMOHHBIX I1aeB, OMPEEISIETCS C YYETOM aITOPUTMOB OLIEHKH,
MIPEAYCMOTpPEHHBIX B HacTosAmux [IpaBmunax onpenenenns CHA.

Cpenneromoas CHA TTN® (mmu CI'CYA) — cpemHerooBas CTOMMOCTh YHCTHIX akTHBOB [T,
KOTOpasi ompefensercs Ha 000 JeHb B TOpPSJIKE, YCTAaHOBIEGHHOM Hactosmumu [IpaBuimamu
ompeneneHus CHA.

MC®O - MexayHapoaHbIE CTaHAAPTH (HHAHCOBOI oTdeTHOCTH. OmperneneHue crpaBeIUBON
CTOMMOCTH aKTHBOB W BEJIWYHMHBI 00S3aTENbCTB NPOMU3BOJUTCS B COOTBETCTBUH € MeEXITyHapOIHBIM
craunapToM ¢(unancoBoir orderHoctH (IFRS) 13 "Omenka crpaBennBoii cTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit ®epepanmn npukazom MunncreperBa ¢uHaHcoB Poccuiickoit
Denepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexayHapOIHBIX CTaHIApTOB (PMHAHCOBOMH
oT4eTHOCTH W PazbsicHeHnit MeXIyHapoaHBIX CTaHAApTOB (UHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoit denepanvu M 0 NpPU3HAHUM YTPATUBLIMMM CHIY HEKOTOPBIX IPUKA30B
(oTHenbHBIX TMOJIOXKEHWH mpuka3oB) MununcrepctBa ¢(uHancoB Poccuiickoit ®denmepanum» ¢ yderom
TpeboBanmii Ykazanus LlenTpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmouas uHele MCOO, mnpuMeHseMble B COOTBETCTBUH C JI€HCTBYIOIMM 3aKOHOAATEIBCTBOM B
OTHOIIEHNH Na€BBIX HHBECTUIIMOHHBIX (POH/IOB.

CrpaBemiBasl CTOMMOCTB - 3TO II€Ha, KOTopas Oblia Obl MOJydeHa NpU NMPOAAXEe aKTHBA WIH
yIIadeHa MpH mnepenade 00s3aTenbeTBa B X0A€ 0OBIYHOM CAeTKA Ha OCHOBHOM (FUTH HAanOOJIee BBHITOIHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIIHMX PBIHOYHBIX YCIOBHAX (TO €CTh II€HA BBIXOJa), HE3aBHCHMO OT TOTO,
SIBIISIETCSL JIM Takasl LI€Ha HEIMOCPEACTBEHHO HAOIIONAaeMOl WM pAacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JPYroro MEeTo/a OIIEHKH.

Habmrogaemast m moctymHas OupskeBasi IUIOIMIAIKA — TOPTOBas IUIOMIAAKA POCCHUHCKOW M (WJIH)
WHOCTpaHHOU Ompxkwu, 3akperuieHHas B [IpaBmmax ompeneneams CYA k koTopoit y Ympapmstomei
KOMIIaHUHM €CTh JOCTYH, KaK HampsMylo, TaKk W 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONiasl KOMIAHUS HMMEET BO3MOXHOCTb pacHoOpsDKaThCsl aKTUBOM (AKTHBaMH). Y Ka3aHHbIC
Oup KeBbIe IIIOIIAKU pUBeaeHb! B [Iprnoxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASATCS
C JIOCTaTOYHOW YacTOTOH M B JI0CTATOYHOM OOBEME, NMO3BOJIAIONIEM MOTydaTh MH(pOpMamMio 00 OoleHKax
AKTHBOB WM 00sI3aTENLCTB HA TIOCTOSTHHON OCHOBE.



OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) ¢ HAMOOJIBIINM JUISi COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbcTBAa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HMKHOBEHMs IOTEpb (YOBITKOB) BCIIEACTBHE HEHCIIOJIHEHUS
KOHTPareHTOM O0053aTebCTB 110 J0TOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO JIOJIra W/WIH
MIPOLIEHTOB, NMPHUYUTAIOIIUXCS B YCTAHOBJIECHHBIM JOTOBOPOM CPOK, a TAaK)K€ B pe3yibTare N3MEHEHUs
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTpareHTa (IMUTEHTA).

KpemutHelli pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
PEHTHHI'YEeMOTO JIMIIa WCIONHSTH TpHHSATBIE Ha cebs (uHaHCOBBIE 00s3aTenabcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOM YCTOHYMBOCTH), BBIP@XKEHHBIM C
UCIIONIb30BaHUEM PEUTHHTOBOMN KaTErOPHUHU IO ONpe/ieIeHHON peHTHUHIOBOI 1IKaIe.

[1®U — npou3BoAHbIH (HUHAHCOBBII HHCTPYMEHT.

ypOBHI/I IE€H TIpU ONpPCACICHUN cnpaBemmBoﬁ CTOMMOCTU ONPCACTAOTCA B COOTBETCTBUH C
MexnyHapoansiM crannapToMm ¢unancoBoii oryetHoctd (IFRS) 13 «Onenka cripaBeminBoii CTOMMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopun Poccuiickoit @eneparuu mpUKa3zoM
Munucrepcrsa ¢punanco Poccuiickoit ®eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (DUHAHCOBOW OTYETHOCTH M Pa3bsicHeHMi MeXKIyHapOAHBIX CTaHIApTOB (UHAHCOBOM
OTYETHOCTH B AelicTBUE Ha Tepputopun Poccuiickoil denepauuu U 0 MNPU3HAHUM YTPATHBIIUMU CHITY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH TpHKa3oB) MunucrepctBa ¢unancoB Poccuiickoii
Oenepauyn.

Hcxonnsie nanuble YpoBHSA 1 - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) AaKTHBHBIX PHIHKOB
B OTHOIICHUH WACHTUYHBIX aKTHBOB MM 0053aTENbCTB, K KOTOPHIM OpraHH3alys UMEET JOCTYI Ha JaTy
OLICHKH.

Hcxonuble naHHBlE YPOBHA 2 - UCXOAHBIE JAaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONOAAEMBIMH, MPSIMO WIJIM KOCBEHHO, B OTHOIICHWH OIIPEJIETICHHOTO
aKTHBa WJIM 0053aTeNILCTBA.

HcxonHple naHHBIC yp0BH$I 3 - HeHa6J'IIOI[a€MLIe HUCXOJHBIC [OaHHBIC B OTHOIICHHUH
OIIPCACIICHHOT'O aKTUBa UJIN 00s13aTeNILCTRA.
OHCpaHI/IOHHaH Zle6I/ITOpCKaH 3a10JDKCHHOCTh — Z[e6I/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHUKAIOMIAsl B X0JI¢ HOPMAJIBLHOTO ONEPAIIMOHHOTO IUKIA, KOTOpas Oy/eT MoranieHa B TSYCHHE CPOKOB,
YCTaHOBJIEHHbIX B Hacrosiuux IIpaBunax omnpenenenuss CYA. [lomycTUMbie CpPOKH TPOCPOYUKH,
YCTaHOBJICHHBIC JIJIS1 OTICPAIIMOHHOMN IEOUTOPCKON 3aI0JIKEHHOCTH, HE JIOJDKHBI MIPUBOJUTE K MPHU3HAHUIO
OC3HANCKHON K TMIOJNyYCHHUIO 3aI0/DKEHHOCTH, a Takke K OOCCICHCHHIO 3aJl0JDKCHHOCTH. Takas
3aJI0JDKEHHOCTh  OyJeT peali30BaHa YIPABISAIONICH KOMIAHWEH B TIOJHOM OOBEME B CPOKH,
YKJIaOpIBAlONINEeCss B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICHUCTBHUS C
KOHKPETHBEIM BHJIOM NeOHUTOPCKON 3aI0JDKEHHOCTH. Y CTAaHOBJICHHBIC CPOKHU IPOCPOYKHA U HCIIOTHCHHS
0053aTeNTECTB HE JTOJDKHBI TPEBBIATh PEKOMEHIYEMBIX CPOKOB B HacTosmuX [IpaBmiiax ompenencHus
CYA, ecni MHOE HE IOATBEPIK/ICHO BHYTPEHHEN CTATHCTUKOM yIPaBIISIONICH KOMITAaHNH.

OkcreptHoe  (MOTHBHpPOBAHHOE)  CYXKICHHE —  3TO  JIOKyMEHTAIbHO  O(QOPMIICHHOE
npoeccoHaTbHOE CYKICHUE Y IPaBIAIONICH KOMIIAHUH, COIeprKaiiee 0O0CHOBAHHEIE PACUSTHl M BEIBOIBI
00 OIlCHKE CITPAaBEIITUBONM CTOMMOCTH aKTHBOB, O BEIMYHWHAX, WCHOJIB3YCMBIX B pacueTe CIIPaBEITHBOI
CTOMMOCTH, O BBEISBICHHBIX OCHOBAaHHSAX NMPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBOB/OOS3aTEIIECTB, O
BEISBJIICHHBIX TIPU3HAKaX BO3HHUKHOBCHUS KPCAWTHBIX PHUCKOB M TMPOYNX OOCTOSTEIBCTBAX, KOTOPHIC
BJIMSIOT Ha OLIEHKY CHpPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJEHHsI JOMyCTUMO B CITy4asiX, yCTaHOBJIEHHBIX HacTosiiiuMHu [IpaBunamu onpenenenust CUA, a Tak xe
B MHBIX HCKIIIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIHEe METOAbl OIpeneieHus] CIpaBelyINBON CTOUMOCTH
akTuBa (00sA3aTETBCTBA) C YUETOM HECTAHNAPTHBIX BHEUTHUX OOCTOSTEIHCTB MPHUBOAAT K HCKAXKCHHUIO
CTIPaBeUTMBON CTOMMOCTH, a NPUMEHCHHE MOTHBHPOBAHHOTO CYXKJCHHS O0O0CCICUMBAaCT HAICKHOE
OTIpeNeNICHUE CIPaBeTUBON CTOMMOCTH coOoTBeTcTBHU ¢ MC®O 13 u TpeboBaHMAM 3aKOHOIATEIIHCTBA
Poccuiickoit deneparnu.

I. O0mme moaoKeHHUs

Hacrosmue IpaBua onpeneneHusi CTOMMOCTH YUCTBIX akTUBOB (nanee — «[IpaBminay) 3akpbIToro
nacBoro mHBectUIMoHHOTO (hoHma HeapwkumocTn «AKTHMBO BOCEMHAIIATL» (manee — «DoHmy,
«[IND») pazpadoraner OO0 VYK «Anbda-Kamutan» (mamee — «Vmpariswoomas KOMIAHHI») B
COOTBETCTBHU C TPEOOBAHUSAMH 3aKOHOJaTeNIbeTBa Poccuiickoii denepariyu, B ToM yucie Yka3anus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMH CTOMMOCTH YHUCTBIX aKTHBOB
WHBECTUIIMOHHBIX (POHIOB, B TOM UHCJIE O MOPSIKE pacdéra CPEIHETOJOBOW CTOMMOCTH YHCTBIX aKTHBOB
MMAaeBOTO MHBECTHIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKIIHOHEPHOTO WHBECTUIIMOHHOTO (hOHIA, pACIETHOM
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B TMACBBHIX HMHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,
TIePeJaHHOTO B OIIATY MHBECTUIIMOHHBIX MaeBy (nanee — «YKa3aHWe») U HHBIX HOPMATUBHBIX akTOB baHka

Poccun.
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[lpaBuna ycTaHaBNIMBAIOT TOPSAIOK W CPOKH OIpPEIETICHHUs] CTOMMOCTH YHCTHIX akTHBOB (hOHIA
(mamee — «CTOMMOCTH YHCTBIX akTHBOB», «CUA»), B TOM uucle TOpPSJIOK pacuéra CpeaHEerom0oBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOH[a, MOPSIOK OIpeAeIeH s pacyéTHONH CTOMMOCTH WHBECTHLIMOHHOTO Tast
(oHIa W MOPSIIOK ONpENeNieHNs] CTOMMOCTH MMYILECTBA, MEPEaHHOTO B OIUIATy MHBECTHIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0s3aHa ONpeNeNsATh CTOMMOCTh YHCTBHIX aKTHBOB ()OHIA B
COOTBETCTBUM C HacrosimuMmu [IpaBumamu, Tpu yclnoBUM WX coriacoBanus Crenuain3upoBaHHBIM
Jeno3utapuem.

[paBuna noanesxar npumenenuto ¢ «01» susaps 2025 roxa.

Wsmenennss wu pomnonHenuss B IIpaBuia Moryr OBITh  BHECEHBI TOJNBKO B CIyYasix,
NPETyCMOTPEHHBIX Y Ka3aHUEM.

JanHble, NOATBEpKJAlONINEe PAcUEThl BEIUYHH, TPOU3BE/ICHHBIE B COOTBETCTBHH C HACTOSIINMU
[paBunamu, XpaHsiTCs HE MEHEE TPEX JIET € aThl COOTBETCTBYIOIIETr0 pacuéra.

Tepmunsbl 1 onpeaeneHus, ucnonb3yembie B [IpaBuiax npusenens! B [Ipunoxkenun 1.

IlpaBuna (M3MEHEHUs W JOMOJHEHHUs, BHOCHMBIe B IlpaBmiia) moanexaT pacKpbITHIO Ha caite
VYnpasnstomeit  komnanun [IM® B uHPOpMAIMOHHO-TENIEKOMMYHHUKAIMOHHOM cetn  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]1Hee JTHsI Havasa cpoka ¢popmupoBanus [TND;

- He mo3anee 5 (Ilarp) paGoumx aHel no maThl Havyana npuMeHeHus IIpaBui, ¢ BHECEHHBIMU
M3MEHEHHSIMU U IOMOJIHEHHUSIMU.

[paBuna (v Bce M3MEHEHHUSI M JAOMONHEHUs K HuUM 3a 3 (Tpu) mocneaHnx KaleHIapHBIX Toja)
JOJDKHBI OBITH ocTymHEI B TeueHue 3 (Tpex) mociemHux KalleHJapHBIX JIET Ha caiiTe Ympasistomeit
KOMITaHUH.

Il. lopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSTHMI) Ha KOTOpOe oOmpeaesiercs

CTOMMOCTDb YUCThIX aKTHUBOB

CToNMOCTDh YHCTBIX AKTHBOB OIPENENAeTCS KaK pa3HMIA MEXKTy CTOMMOCTBIO BCEX AKTHBOB
¢doHma (mamee — «aKTHBBI») W BENHYMHON BCEX OOS3aTENBCTB, IMOICKAININX HCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aJiee — «00A3aTeNbCTBAY), HA MOMEHT OIPEIENICHNS! CTOMMOCTH YNCTBIX aKTHBOB.

CTonMOCTh aKTHBOB M BEIMYHMHA 00S3aTENHCTB ONPENCISIIOTCS IO CIPAaBEATMBOM CTOMMOCTH B
COOTBETCTBHHM C MeXIyHapoaHBIM cTraHmapToM (¢uHancoBoi otdetHoctn (IFRS) 13 «Omenka
CIPaBEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIeHiCTBUE Ha TeppUTOpuHM Poccuiickoil denepanun npUKazoM
MunncrepcrBa ¢uHancoB Poccuiickoit @eneparum ot 18 wmiomst 2012 roga Ne 106 «O BBeneHHu B
JEHCTBHE M TPEKPAICHUN ACHCTBHS TOKYMEHTOB MeKTyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH
Ha Tepputopun Poccuiickoit ®enepannny, 3aperucTpUPOBaHHBIM MHUHHCTEPCTBOM FOCTUIMH Pocculiickoit
Oeneparuu 3 aBrycra 2012 romxa 3a Ne 25095, ¢ monpaBkamu, BBEJICHHBIMH B JIEHCTBHE Ha TEPPUTOPHUU
Poccuiickori ®enepanuu npukazom MunucrepcrBa gunancoB Poccuiickoit ®enepanmun ot 17 nexaOps
2014 roga Ne 1511 «O BBeJeHUM JOKYMEHTOB MEXIYHApOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil denepanumn», 3aperucTpupOBaHHBIM MUHHMCTEPCTBOM HOCTULIMHU
Poccuiickoit @eneparun 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmux [Ipasu.

AkTuBBI (00s13aTenbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHMCTBIX aKTHBOB B CIy4ae HMX
NPU3HAHUSA B COOTBETCTBUH C MeEXXAyHApOAHBIMH CTaHAAPTaMH (PUHAHCOBOM OTYETHOCTH, BBEACHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoit @enepanuu.

CpenneronoBas CUA TTND (nanee — «CT'CUA») Ha m000it eHb onpeessieTcsl Kak OTHOILICHUE
cymmbl CUA Ha kaxplii pabo4nii IeHb KalleHJIapHOTro roja (ecinu Ha pabouuil IeHb KaleHIapHOro roja
CYA He ompezemnsuiach - Ha MOCIEAHUN JeHb €€ OINpeaesieHHs, IPEAIISeCTBYIONINI TaKoMy JHIO) ¢ Hadaja
rona (¢ 1athl 3aBepineHus (okor4anus) Gopmuposanust [TUD) mo aater pacuera CI'CUA & unciy pabounx
JHEH B KAJIEHJApPHOM ToAy.

CronmocTh 9HuCThIX akTHBOB DOH[A ONIpEAEIAeTCS:

—  Ha jaaTy 3aBeprieHus (okoH4aHus) hopmupoBarus [T1D;

— B CJIydyae IMPUOCTAHOBJICHUS BBIAAYHM, [TOTAIICHUS W 0OMEHA WHBECTHLIMOHHBIX ITaeB — Ha
JIaTy BO30OHOBJICHUS NX BBIJA4H, TIOTAIICHNS 1 OOMEHa,;

— B cayuae npekpauienus [1VM1® — Ha naTy BOSHUKHOBEHUS] OCHOBAHHSI €ro PEKpaIieHs;

— moce 3aBepuieHust (okoHuanus) popmupoBanusi CHA TTN®D onpenensiercs B mopsiake:

O ©KeMecIYyHO Ha TocienHuid paboyuii JeHb KaJeHAApHOro Mecsna 0
KaJIeHJapHOTO Mecs1Ia, MPE/IIECTBYIONIEro Mecsiyy, B koropoM [TUD uckitoueH
u3 peectpa [ITND;

O Ha TOoclemHW pabouuii NEeHb CpoKa MpHeMa 3asiBOK Ha TpHOOpeTeHne
MHBECTULIMOHHBIX nacs, BbIIaBACMBbIX Inpu JAO0CPOYHOM noramiCHuu
WHBCCTHUIIMOHHBIX I1aCB,



O Ha JaTy COCTaBJIECHUS CIHCKAa BIAJEIbIEB HNHBECTHLIIMOHHBIX IIA€B B CIIydyae
YaCTHYHOTO IIOTAlleHUs] WHBECTHUIMOHHBIX MaeB 0e3 3asBIeHUs] TpeOOBaHMI
BJIaJIeNbLIEB MHBECTHIIMOHHBIX MIaeB 00 UX IOTalllCHNH;
O Ha Jary, NpeALIeCTBYIOIIYIO Jare mepexona (oHAa W3 ONHOW YIpaBisoUIed
KOMIIAHMM B  JPYryl0  YyOPaBIAIOLIYyI0O KOMIAHMIO M U3  OJHOIO
CHELMAIN3UPOBAHHOIO  JIEMO3UTapuss B Jpyroil  creuuanu3upOBaHHBINA
JIeNo3UTapui.

CTOMMOCTh YHCTHIX aKTHBOB OIPEAENSIETCs He Mo3/Hee padovero JHs, CIEAYIOIIEro 3a JHEeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISETCS ONPEAEIeHHUE CTOMMOCTH YHUCThIX aKTHBOB.

CrouMoCTh 4MCTBIX akTUBOB DOHAa omperesnsercs Mo cocTosHuio Ha 23:59:59 mMockoBckoro
BpPEMEHH JaThl, 32 KOTOPYIO PACCUMTHIBACTCA CTOMMOCTh YHUCTBIX aKTHUBOB, C Y4€TOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AT YHpaBIAOUIeH KOMIIAHHMM HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTI'0 Tosca.

B nensax onpenenenuss CI'CHA naroif, 3a kotopyto onpenensercs CHA TIM®, nonumarotcs Bce
natel onpenenenus CHA MO, ykazanHble B HacTosimux [IpaBumax.

CroumocTh uHCTBIX akTuBOB, B ToM uHciae CI'CYHA, a Takxke pacuérHas CTOMMOCTh
UHBECTUIIMOHHOTO mass DoHJa ompenesnsroTcss C TOYHOCTBIO 0 JABYX 3HAKOB IIOCNIE 3allsITOH, C
MIPUMEHEHHEM ITPABMJI MATEMaTHYECKOT0 OKPYIJICHHUS B BAIIOTE, yKa3aHHOW B [IpaBuiiax JHOBEpHUTEIIHLHOTO
ynpasneHus QOHIOM.

B ciryqae ecnu B IlpaBuiax noBepurensHOro ynpasiaeHus QoHIOM HE yKa3zaHa BallOTa, B KOTOPOi
OINpENENAIOTCS  CTOMMOCTh YHCTBIX akTuBOB, B ToMm umciae CI'CUA, wim pacuérHas CTOMMOCTb
WHBECTHLMOHHOTO Mast @OH/Ia, TO YKa3aHHBIE CTOMMOCTH OPENEISIOTCS B PYOIIsIX.

B cirydqasix m3MeHeHMs JaHHBIX, HA OCHOBaHMHM KOTOPBIX Oblja OmpenesieHa CTOMMOCTh YHCTHIX
aktnBOB B pazmepe 0,1 (Homp menbix omua necsitast) % u Oonee xoppektHoit CHUA, a Tarke B cirydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOTO IMPU3HAHMS/TIPEKPAIeHUs] NPU3HAHUS akTHBa (00s3aTebCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOrO aKkTHBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBHIX aKTHBOB ITOJUIEKUT
nepepacuéry. Ilepepacuér CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBISATHCS TOJIBKO B ClIydae, KOraa
OTKJIOHEHHE HCIOJIB30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocrabisier meHee yeM 0,1
(Homp nenbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YWCTBIX aKTUBOB M OTKJIOHEHHWE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra cocrabimsier MeHee 0,1 (Homp menmsix omHa necsaras) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTUBOB.

CTOMMOCTh MMYINECTBA, NEPEJAHHOTO B OIUIATy MHBECTHLIMOHHBIX maeB 1D, ompenensercs B
cooTBeTCTBUU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «OO0 WHBECTUIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH YKa3aHus u [Ipasunamu onpenenenus CUA.

Jlara, 0 COCTOSIHMIO Ha KOTOPYIO ONPEAENISETCS CTOMMOCTh MMYIIECTBA, MEPETaHHOTO B OIIIATY
nHBeCTHIMOHHBIX naeB [IM®d, He MoXeT ObITh OmpesesieHa paHHee AaThl IePefadyn TaKoro UMYIIEeCTBa B
OMIaTy WHBECTUIMOHHBIX MA€B, 3a MCKIIOYEHHEM CIIy4yacB OINpENeNIeHHs] CTOMMOCTH HMYIIECTBA,
TIEpEITaHHOTO B OIIATy MHBECTUIIMOHHBIX 1aeB [1Md, Ha oCHOBaHNM OTYETa OLCHIIHKA.

Jara, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OILIATY
MHBeCTHIMOHHBIX MaeB [1M®, Ha OCHOBaHMM OTYETa OLEHIIMKA, HE MOXET OBITh paHee TPeX MEcAIEB 10
JIaThl TIEpeaady TAKOTO UMYILECTBA B OIJIaTy MHBECTUIIMOHHEIX raes [1V®.

CToMMOCTb UMYIIECTBA, MEPEAAHHOIO B OIIaTy MHBECTUIUOHHBIX HaeB I[TU®, onpenensercs no
cocTostHUIO Ha 23:59:59 Ha naty nepenaun uMyIiecTBa B OIUIATy HHBECTULIMOHHBIX maes [T®.

Ilpn onpenenennu CYA (crommoctn axthBoB) [IM® cromMocTh akThBa oOmpenesnsercs Ha
OCHOBAHMU OTYETa OLCHIIMKA C JAaTOM OLEHKM CTOMMOCTH HE paHee LIECTH MECSLEB A0 JaThl, IO
COCTOSIHUIO Ha KoTopyto onpenensiercst CHA (CTOMMOCTh aKTHBOB), 32 HCKJIIOUCHHEM CITydaeB, KOT/ia TaKas
croumocTh aktuBa ITM® ucnonp3yercd A ONpeneNieHUuss pacdeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mast
[MN® (cymMMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BHIIAETCS MHBECTHLIMOHHBIH Iaif;
CYMMBI JICHEKHOH KOMIIEHCAIUM, MOJUIeKaIlel BBIIIaTe B CIydae MOTAIICHUS WHBECTULMOHHBIX I1aeEB,
ecmu comnacHo [IpaBmimam 1Y IMHM® cymma JEeHEKHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIA€TCS WHBECTHLMOHHBIN Tad, W (WiIM) CyMMa IEHEeXXHOH KOMIIEHCAIMH, IOJAJIeXallas BhIIUIATe B
Cllydae IIOTAlleHUs] WHBECTHLMOHHBIX TI1a€B, OMNPENENACTCS HE HCXOAS M3 PACUETHOW CTOMMOCTH
WHBECTHLMOHHOTO I1as1) B LIEJIAX OCYILECTBICHNUS BbIJA4YH, MOTAICHIS WM 0OMEHa NHBECTUIIHOHHBIX [1acB
[1a€BOT0 MHBECTUIIMOHHOTO (OH/A.

B tex cirygasix, Korjia CTOMMOCTb aKTHBA ONPEEISIETCS] HA OCHOBAaHWM OTYETa OLCHIINKA U TaKas
croumocTh aktuBa IIM® ucnone3yercs Al ONPENENIeHUsT paCYETHOM CTOMMOCTH MHBECTHLIMOHHOTO Mast
[MN® (cyMMBI JEeHEKHBIX CPEICTB (CTOMMOCTH IMYIIIECTBA), HA KOTOPYIO BBIJACTCS MHBECTUIIMOHHBIN TIaif;
CYMMBI JICHS)KHOW KOMIICHCAINH, TIO/UISKAIIEH BhIJIATe B CIydac MOTAICHHS WHBECTHIIMOHHBIX I1AEB,
ecu cornmacHo [IpaBmimam Y [MHM® cymma meHEXHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCA WHBECTHLMOHHBIN Tal, W (WiIM) CyMMa AEHEKHOM KOMIIEHCAIMHW, IOAJIEXallas BHIIUIATE B
cilydae IIOTalleHUs] WHBECTHUIMOHHBIX TI1aeB, ONPENENsAeTCs HE HCXOAS M3 PACUYeTHOW CTOMMOCTH
WHBECTHILIMOHHOTO I1as1) B LIEJISAX OCYIIECTBICHNS BBIJA4YH, MOTAICHHS W 0OMEHa NHBECTUIIMOHHBIX M1acB
Ma€BOTO MHBECTHUIIMOHHOTO ()OHAA, 1aTa OIEHKHM CTOMMOCTH JIOJDKHA OBITH HE paHee TPeX MECSIEB 10
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JIAThI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CHA (cTouMOCTh akTHBOB).

CTOMMOCTh aKTHBa OIPENENIeTCS Ha OCHOBAaHWU JIOCTYITHOTO Ha MOMeEHT ompenencaus CUA
(croMMOCTH aKTHBOB) OTYETa OIICHIIMKA C JAaTOW OICHKH, Haubojee ONHM3KOM K JaTe OINpenciicHHS
CTOUMOCTH aKTHBA.

1. Kputepuu npusHanusi, npeKpalieHusl NPU3HAHUSA U MeTOAbI Olpe/ieleHHs
CTOMMOCTH AKTHBOB H 00513aTe/1bCTB

1. OOumue moJ10KeHUsA

Kpurepun npusHaHus, MpeKpalieHus MpU3HaHHUS OINPEAEHSIOTCS B COOTBETCTBUM  C
MexayHapoJHBIMU CTaHAAPTAMH (PMHAHCOBOW OTYETHOCTH. METOIBI ONpEeNeNeHUs] CTOMMOCTH aKTHBOB H
06H3aTCJ'H>CTB OHPEHCHHIOTCH B COOTBETCTBUU C Me)K,HyHapO,HHLIM CTaH,HapTOM q)HHaHCOBOﬁ OTYCTHOCTHU
(IFRS) 13 «Ormenka cupaBemInBOi CTOMMOCTHY. METOIbI OTpEe/IeIeHUs] CTOUMOCTH aKTHBOB, BXOJIAIINX B
COCTaB I/IMyHICCTBa pa3HBIX IMa€BbIX HWHBECTHUIIMOHHBIX (1)OHZ[OB, HaxXogAmuxcsa 1104 yl'IpaBJ'ICHI/ICM
YHpaBJ'ISHOIIIeﬁ KOMIIaHHH, HE JJOJIKHBI paSJ'II/I‘IaTLCH.

B cnyqae HpI/I06peTeHI/I$I aKTHUBOB, KpI/ITepI/II/I HpI/I3HaHI/I$I KOTOpLIX HIIN METOAbI onpez[eneHI/m
CTOUMOCTHU KOTOpI)IX HE OIIMCaHbl B HACTOSIIUX HpaBHnax, anaBnﬂlomaﬂ KOMITIaHU S 3a6J'IaFOBpeM€HHO
BHOCHUT OOITIOJIHEHHUS B HACTOAIIIHUEC HpaBI/ma.

2. HOpﬂ):[OK KOPPEKTHPOBKU CTOUMOCTH AKTHUBOB, COCTABJIAIOIIH X

umyuectso [T ®

CTONMOCTh aKTHBOB, BXO/UIIIMX B COCTaB HMYIIECTBA IA€BBIX HMHBECTHUIMOHHBIX (DOHIIOB,
MOJUICKUT PErysipHOMY aHaiu3y Ha oOecleHeHHe (TeCTHpOBaHME Ha OOECIleHeHHE) B CBS3U C
HEOOXOANMOCTBIO KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH B Cllydae BOSHHKHOBEHUSI COOBITHIA, KOTOpBIE
MOTYT OKa3aTh HETaTHMBHOE BIIMSHHE HA OXKHJIaeMble OynayIine JICHEeXHbIe NOTOKM 110 HUM (nanee —
MIPU3HAKU 0OECIIEHEHUS).

OmeHka crpaBeUIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTBHIBATh MPEMHIO 32 PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHUCK KOHTPAareHTa, OTPaXAIOUIYI0 CYMMY, KOTOPYIO YYaCTHUKH pBIHKa
oTpeOoBaH Obl B Ka4eCTBE KOMIICHCAILIMH 33 HEOIIPEIEIeHHOCTh, TPUCYIIYIO JEeHEKHBIM IOTOKaM.

st nenell KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIA PUCK KOHTpareHTa Y mpasJistonias
KOMIIaHHS UCTIONIb3YeT CIEAYIOIINNA MOIX0A:

— €CIIM KOHTPAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIsI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PHCK HMCIOJNB3YIOTCS JAHHBIE 110
BeposiTHOCTSAM fedonra (PD) oxnoro m3 peidtmHroBbix areHtcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntaoe PeitrunroBoe Arenrcrso (AKPA), Peiftuarosoe
areHTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €KETroHOTO OTYETa, B IMIOPSAKE, IPeyCMOTPpEeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEeWTHHI, MPUCBOCHHBIH Ha OCHOBAHUHM BHYTPEHHEH
pEWTHHIOBOH Mozenu YIpaBisomied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHbIE IO BeposiTHOCTAM nedouta (PD), onpenenenusie Ynpasisiomeit
KOMHIaHuel (MCHOJB3YIOTCS ITyOJMMYHBIE CTATHCTHYECKHE JaHHbIE IO BepositHocTIM nedonta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOUKON, H3T10XKeHHOH B [Ipunoxennn 4);

— €CII KOHTpareHT He MMEET PEeHTHHIa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK UCIIONIB3YeTCsl JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHON
CTAQTHCTHUKH Y TIPABIISIONIEH KOMITAaHHH.

MeroviKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEIUINBON CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHTa (Jajgee — MeToAnKa) npuseaeHa B [Ipmoskenun 4 K HaCTOSAIIUM
IIpaBunam.

TectupoBaHue akTHBOB, BXOJSIINX B COCTaB UMYILECTBA MTaeBbIX WHBECTHUIIMOHHBIX (DOHIOB, Ha
o0ecrieHeHre ITPOBOJIMTCS HE peXke, YeM Ha Kaxyto aaty onpeneneans CUA.

IoaTBepxneHneM HEOOXOIMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHWE SBISIOTCA, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBbIE JOCTYIHbIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (manee —
COOBITHS, BEAYIINE K OOECIICHEHHUIO):

B OTHOIICHUH IOPUANICCKUX JIUIL:

— yXyOmeHne (pUHAHCOBOTO TIOJNIOKEHMSI KOHTpPAareHTa, OTpPa3UBINHECS B JIOCTYITHOH
(hMHAHCOBOH OTYETHOCTH, 8 IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee dyem Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTuHra KOHTpareHTa. JlaHHOe HETaTMBHOE COOBITHE
MIPUMEHSETCS TSI aKTHBOB, METOIMKA OTPEJIENICHNSI CTOMMOCTH KOTOPBIX TPE/IIOIaracT KOppeKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTPAareHTa, y KOTOPOTO HMMeEETCsl IyONWYHBIA PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHMHM C METOJIMKOW, NpuBeAeHHOH B IlpuimoxeHnn 4 K HacTOSIIUM
IIpaBunam;




— PE3KHIl pOCT JOXOJHOCTH JIIOOOTO JIOJITOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIeAHue 5
TOPTOBBIX MJHEH TpH OTCYTCTBHH pocra goxofgHoctdé OdD3 u mpu OTCYyTCTBHM pPOCTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CY)XAEHHMsI  ONpeNeNseT BIMSAHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXO/sl U3 CPABHEHHS CO CIIP3JIOM aHAIOTHUHBIX obOnuranuii k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCJIOBHI TOTAIIEHHs WM BBIMUIATHI MPOLEHTHBIX
JIOXOJIOB TI0 (pHAHCOBOMY MHCTPYMEHTY W/WIIM WHOMY aKTHBY, COCTaBIISIOIIEMY akTHBBI DOH/Ia, a TakKe
J000r0 MHOTO 00sI3aTeNbCTBA SMUTEHTA/KOHTPAreHTa, B cliydae €ci AaHHas MHGOPMAIs MPSIMO WIIH
KOCBEHHO HaOJofaeMa YTpaBisiolleil KOMIaHueld 3a WCKIIOYEHHEM HapyIIeHHs CpPOKa HWCIIOJHEHHs
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MEePEMEHHON YacTH apeHAHBIX IUIaTexel (TaKuX Kak BO3MEIeHHE
KOMMYHAJIBHBIX YCJIyI, IUIaTa C TOBapoo0OpOTa W WHBIE) Ha MEHBUIMHA CPOK, 4YeM OMpeelieHO
Yrupapisomnield KOMIAHUKM Ui TpU3HaHusA Aedonta, HO OOJNBIINKM, YeM i MPH3HAHUS JIeOMTOPCKOM
33JI0JOKEHHOCTH  OMEpalOHHOM  (mpy  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIICHUS
Ypapmsioniel KOMIIaHuH),

— HapylIeHHe CpOKa UCIIOJHEHUs 00s3aTeNnbCTB OoJiee 4eM Ha CPOK, MPU3HABAEMBIH st
JaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMOHHBIM, HO MEHEe, YeM OIIPEAeIeHO
VYnpasnsiomeid KoMIaHWeH il TpH3HaHUS Jedonra (TEXHWYECKHH medont) 3a
WCKJIIOYEHNEM HapyIICHHs CPOKA WCIIOJNHEHUS 0053aTebCTB KOHTPAreHTOM I10 OIriaTe
TIepEeMEHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAJIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOTa M WHBIC) Ha MEHBIIWI CPOK, YEM OMNPEACIICHO Y IpaBIISIOMICH
KOMIaHUM Ul TIpU3HaHUs Jedonta, HO OONBIINI, YeM JUIS NMpHU3HAHMS JEeOUTOPCKOI
33JI0JDKEHHOCTH  OMNEpalMoHHON (IpyM HamWYud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ynpasisitomieil komnanun). He cauraercst coobITneM o0eciieHeHHsT IPOCpOUKa
WCIIOJIHEHUS! 0053aTeTbCTB KOHTPAarecHTOM B OTHOIICHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IlaTp) paboumx pgHEH B OTCYTCTBME WHBIX IIPHU3HAKOB
oOecrieHeHHs/ e oaTa KOHTPAreHTa. |

— MOSIBJICHUE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTOsATENBHOCTH (OaHKPOTCTBE)») dMHUTEHTa/KOHTpAreHTa, Ha OCHOBaHWU O(UIIMATBHON
WHpOpMAaIHH;

— OITyOJIMKOBaHMsI B COOTBETCTBHUU C (pefiepabHBIMH 3aKOHAMH M MHBIMH HOPMaTUBHBIMHU
NpaBoOBBIMU akTaMu Poccuiickoii ®enepanun uHOOpPMAIHS O MPOCPOUYKE MCIOIHEHHS SMUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3BIB (AHHYNHMPOBAaHWE) y SMHUTCHTA/KOHTpPAreHTa JHUIEH3WA Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIBHOCTH (32 MCKIIOUCHHEM CIy4aeB, KOTJA JIMIEH3US CHAETCS KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAHWM TAeBBIX WHBECTHIMOHHBIX (oHmoB IIM®, mam xoroporo
HaxoxaTcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHWE) y AMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CIy4aeB, KOTJa JIMIIEH3US CHAETCs KOHTPAreHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWE KOHTPAareHTa B OJHOH U3 IPOLEeyp, MPUMEHIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHas INpolenypa c
OOJIBIION BEpOSATHOCTHIO TPHUBEAET K HECIOCOOHOCTH KOHTpareHTa oOCIyXuBarh (hDUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIiass W/wim Oynymias HecrmocoOHOCTh (TI0 MHEHHWIO YTpaBisiomell KOMITaHWH)
KOHTpareHTa OOCIy)XMBaThb (UHAHCOBBIE 0053aTENbCTBA, OCHOBBIBAIOINASCS HAa  OZHOM W3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MITH NX COBOKYITHOCTH:

— HCUCIIOJNHEHHBIE WJIM OTJOKEHHBIE BBIUIATHI TPOIEHTOB MJIM OCHOBHOTO JIOJTa II0
KOHTPAaKTHBIM 00S3aTENIbCTBAM (332 MCKJIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JILTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE B CHJIy OTOBOPKHM O JIOCPOYHOM HACTYIUIEHHMH CpOKa HCIOJHEHHS
00513aTeNIbCTBA B CBSA3M CO BCTYIUIEHHEM B CHJIY OTOBOPKH O JJOCPOYHOM HACTYIIEHUH
CpOKa WCIONHEHHA JI000TO W3 JpPYyIHX AaHAIOTHYHBIX 00s3aTenbCcTB  (Kpocc-
aKcenepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKHM O JIOCDOYHOM HACTYIUIEHMH CPOKa HCIIOTHEHHS
00s13aTeNbCTBAa B CBSI3U C OOBsBICHHEM Jedonra 1mo I00oMy APYroMy aHAIOTUIHOMY
00513aTeNBCTBY KOHTparenTa (Kpocc-aeonT);

— OTKa3 WIN MOPATOPHii, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHHS IIaTeka
WJIN OCHAapHBaeT IOPUANIECKYIO CHITY 0053aTeIbCTBA,;

— PECTPYKTYpH3aIisl 33/J0JDKEHHOCTH, TIOBJIEKIIAas 3a COOOW OJHOCTOPOHHWH OTKa3,
OTCPOYKY WJIM M3MEHEHHe rpauka rmorameHus 3310JDKEHHOCTH W/WIIN W3MEHEHHE TPOICHTHON CTaBKH,
MIPEATIoNaraomiee MeHee BHITOHBIE JJIs1 KPEAUTOPOB YCIIOBHS;



— MIPEIOCTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMIIMKY B CHJIY 3KOHOMHYECKHX
MPUYMH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYOHEHHSMH 53TOTO 3aeMIIUKA,
KOTOPYIO KPEUTOP HE MPEIOCTaBH Obl B UHOM Ciydae (B TOM YHCIIE PECTPYKTYpPH3aLus 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAINEN 3aJOJPKEHHOCTH MITH OTCPOYKOI BCEX MIIM YacTH IJIaTeXeil);

— MCYE3HOBEHHE aKTUBHOT'O PHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (UHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE LIEH, pPAacCYMTAHHBIX HaOJI0AaeMbIMH
ucroynnkamu uHpopmanmu (B T.4. HKO AO HPJ] u wHBIX 1leH MH(OpMalMOHHBIX
CHCTEM, UCTIOJIb3yeMBbIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpenesisieMble Y IpaBstonield KOMIaHUeH.

B OTHOIIEHUN (YM3UYECKUX JIUIL:

— NosIBJICHUE Yy YIpaBisouield KOMIIAHWM HMH(GOPMAlMM O CHIWKEHHH BO3MOXKHOCTH
¢usnyeckoro nuia oOCTy)KUBaTh 00s3aTeNbcTBA (HOTEpss PabOThI, CHIDKCHHE 3apa0O0THOW IUIAThI WIIH
MHOTO PAacIioylaraeéMoro JI0X0Aa);

— NOsIBJIeHHEe y  YTmpapisiomedl KoMnaHud uHGpOpManuu 00  HCIOJHHUTENEHOM
NPOM3BO/ICTBE B OTHOLIICHUH (PU3NUECKOTO JIHIIA;

— HOSIBJICHHE Y YTIpaBJsIIONIe KOMIIaHUU MH(GOPMAIMK O BO30YXIEHUH YrOJIOBHOTO Jieia
B OTHOMICHNH (PU3UUECKOTO JINLA WM OOBSIBICHUH €0 B PO3BICK;

— HapylIeHHE CpOKa HCIOJHEHHs 00s3aTelIbCTB HAa MEHBIIWH CPOK, YeM OIIpeJelIeHO
VYnpapnsiomeil KOMIIAHAW Uil TIPU3HAHMS AedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHHUSA ASOUTOPCKOM
33J0JDKEHHOCTH  OTIEPAIlIOHHOM 3a MCKIIOYEHHEM HapyLICHUs] CpOKa WCIIOJHEHUS 0053aTelIbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW YacTH apeH/JHBIX IUIaTekKed (TakuxX Kak BO3MeEIIEHHE
KOMMYHIBHBIX YCIYT, IIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEIeHO
VYnpapnsiomeil KOMIIAHAW Uil TIPU3HAHMS jAedonra, HO OOJNBIIMK, 4eM A NpU3HaHUS JeOMTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaliOHHON (Ipy  Hauuyuu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
VYnpasnstonieil KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBiIOMIed KoMnaHueld (B YacTHOCTH, HAJIMYWE
NpU3HAKOB oOeclieHeHus1/neoaTa Mo OAHOMY U TOMY K€ KOHTpareHTty B pasHbix [TUD
MOJT YIpaBJIeHUEM Y IPaBIIAIOIIeH KOMITaHUH) .

OOeclieHeHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHry:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIE AaKTUBBI,
OTHOCSIIIIUECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCsl 00ECIIEHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUU Haxomsuierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OecCIieHEeHu S,

— IIPY HapyLICHUH CPOKa NCTIOHEHNUS 0043aTeIbCTB KOHTPAreHTOM II0 OIJIaTe MepeMEHHOM
YacTH apeHIHBIX IUIaTe)XeH (TaknxX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ ToBapooOopoTa M
VHBIE) HA MEHBLIMH CPOK, YEM OIpENeNeHO YTPaBIsIOme KOMIaHWel Al mpu3HaHus aedonrta, HO
OoNBIINH, YeM sl TPU3HAHUS AEONTOPCKOW 3aJ0JDKEHHOCTH OTIEPA[IOHHOM, YTIPaBIAIOMIas KOMITAHHS
BIIPaBe HE MPOBOJHUTH OOECIIEHEHHE YKa3aHHOW JIEOMTOPCKOW 3aJ0JKEHHOCTH (B COOTBETCTBHHU C 1. 2.
Onenka aktuBoB. OOecrienenne 6e3 nmedonra I[lpumoxennst Ne4). JlanHoe neiicTBHE HOIKHO OBITH
000CHOBaHO MOTUBHPOBAHHBEIM CY>KACHHEM Y IPaBJISIONICH KOMIIAHUH.

MOHUTOPHUHT IPU3HAKOB 00ECIICHEHN !

— MOHHUTOPUHT TO (PUHAHCOBOW OTYETHOCTH - HE IO3KEe 4YeM depe3 | Mecsi mocie
TOSIBJICHUS] TAKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oruetHocty no PCBY u 1 pa3 B rox
s oraetHOCTH 10 MC®O;

— MOHHUTOPUHT I10 PBIHKY IIEHHBIX OyMar IpoBOIMTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3NIECKUM JINI[aM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecAIIEB;

— MOHHUTOPHUHT 10 IaHHBIM MO CYJIeOHBIM pa30upaTeabcTBaM MPOBOANTCS HE peXe, YeM pa3
B Mecqll. B ciryqae manoii 3HaunMocTy aktuBa o otHomennto k CHA (menee 0,1% ot CUA) u o cymme
(meree 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTall.

Brixon 3 cocTosiHUA 00ecIeHEHNs. YTIpaBistolias KOMIIAaHUS MMEET IIPaBO MPEKPATUTh CUNTATh
3a[J0JDKEHHOCTh  OOCCIIEHEHHOH (HaHHOE MAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY)XJIEHHEM Y TIPaBIISIOIEH KOMITAHHH):

— B CiIydae MpEeKpalleHus MIPUBEIIIEro K 00ECIEHEHNIO HAPYIICHNS TOPOTOBBIX 3HAUYCHHUIN
(bMHAHCOBBIX NOKA3aTeNeH B TEUCHUE IBYX KBapTaJIOB;

— B CIydac HM3MEHEHHS COCTaBa AKIMOHEPOB, KOTJ@a HOBBIE AKIMOHEPHI CYIIECTBEHHO
YAYUIIAI0T OLEHKY BO3MOXXHOW MOAIEP)KKH 3aEMIIINKA/KOHTPAreHTa;

— B CIOy4ae TONy4YeHHs WHPOpPMAIMH O TPEKpaIlleHuN CyaeOHOTo/yroIOBHOTO
TIpecIeIOBaHMs 3aeMIMKA/KOHTPAreHTa IyTeM OMNpaBAATEeIbHOTO MPUTOBOPA MO0 MPEKpAIICHUs ena.
[Ipu 5TOM B CiTydae MHPOBOTO COMIAIIEHHUS MEKAY 3a€MIIMKOM/KOHTPAreHTOM M HCTIIOM Y ITpaBIISIoONIas
KOMMaHUs 00s13aHa IIPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C Y4€TOM M3BECTHBIX WIIM MPEAIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIIEHHS.
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B cnyuae, ecnu cripaBeIMBasi CTOMMOCTb aKTHBA ONPEISIsUIach HA OCHOBAHHH OTYETA OLICHIIHKA,
COOTBETCTBYIOIIErO TpeOoBaHusM DenepanbHOro 3akoHa "OO0 MHBECTHIIMOHHBIX (GOHIAX'", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX aKTOB, Yka3aHusa Ne 3758-Y u nacrosauiux Ilpasun onpenenenns CHA.
Jlo nathl BO3HMKHOBCHHs MPU3HAKOB OOCCICHEHWS aKTHBa, YTPaBISAONas KOMIAHUS HE BIPaBe
HCIIOJIb30BATh TAKOW OTYET OLCHIIUKA JUIS OMpPEACNCHHUs] TEKyIleil CIpaBeyIMBOd CTOMMOCTH 6e3
KOPPEKTHPOBKHU. Y IPABJISIOIIAsl KOMITAHHUS B CPOK, He mpeBbiatonuil 10 pabounx aHel (ecimu HHO# cpok
HE MpPEIyCMOTPEH B ONMHCAHWH OIIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), JIOJDKHA OCYIIECTBHUTh
BHEIJIAHOBYIO MEPEONICHKY aKTHBa. Jlata, MO COCTOSHHIO Ha KOTOPYIO OMpenessieTcsi HOBask OICHKa, He
JIOJDKHA OBITH paHee JaThl BO3HHKHOBEHUS COOBITHSI, BEMyIero kK obeciieHeHH 0. J[0 JaThl MEpeoIeHKH
CMIPaBe/THBasi CTOMMOCTh KOPPEKTHPYIOTCS € YUETOM TPeOOBaHHIA HACTOSIIIETO TYHKTA.

B ciydae BBIsSBICHUsI MPU3HAKOB OOCCIICHEHUS] B OTHOIICHHH aKTHBA YTPABISIONIAS KOMITAHHS
ohopMIIsIeT BHYTPSHHHH JOKYMEHT, HAa OCHOBAaHMH KOTOPOTO BHOCSATCS (HE BHOCSTCS TNPU HATHUYAH
NPH3HAKOB O0ECIeHEHNsT U O0OCHOBAHMS) KOPPEKTHPOBKH B CIIPABEJTMBYI0 CTOMMOCTH aKTHBA. Takoi
JOKYMEHT JIOJKEH COJIePKAaTh:

— CBejIeHHs 00 aKTHBE, CIPABEINBAsS CTOMMOCTH KOTOPOT'O TIOIEKHUT 00ECIICHEHHIO;

— WHOOPMAIIMIO O BBISABJICHHOM TMpPHU3HAKe OOECIICHEHHUsI C YKa3aHHEM HCTOYHHKA
nHpopManmu Wik o hakTe MPOCPOUKH 0053aTEIIBCTRA;

— uHpopMaIHI0 00 HCIOIB3YEMOM METOJC KOPPEKTUPOBKH CIPABEHIMBONH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUSI BEIOPaHHBIX KOI(DDHIIMEHTOB [UIs pacyera (B Cly4ae UX HCIOJIb30BaHMsA);

— UHOOpPMAIMIO O HATWYAM OOOCHOBAaHHBIX IPUYUH HE MPOBOIUTH KOPPEKTHPOBKY
CIIpaBeIMBOM cTonMocT akTUBOB [TV B ciydae Hanmuns obecrieueHusl.

VYrpasnsitomas KoMnaHus ysenomiisier CHeUaTn3UpOBaHHBIN JEMO3UTApHiA O HACTYIUICHHU
HETaTHBHOTO COOBITHS MOCPENCTBOM OTIIPABKU COOOLICHHS MO CHCTEME DJICKTPOHHOTO JOKYMEHTO000pOoTa
He T03/IHee paboyero JHs, CIEAYIOIIEro 3a JHEM BBIABICHUS Y TIPaBISIONICH KOMITAHUEH TAKOTO COOBITHS.

[NepeveHb TOCTYIHBIX UCTOYHUKOB!

— ounmanbHpie cailTel B MHGOOPMAIIMOHHO-TEJICKOMMYHHUKAIMOHHOW ceTn «HTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHMOIHOMOYEHHBIX
packpbIBaTh MHPOpPMAIIHIO Ha POCCUIICKOM phIHKe LeHHBIX Oymar (MHpopmanmnonHnoe arenTctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHOOPMAITHOHHBIX MpaB uHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, Tlpoekt wuHbopManmonHoro areHtctBa «MHTepdakcey - «lleHTp packpbITus
KOpIOpaTUBHOM uH(popMarum» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(OpMAIIUH
«TTPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeiTus  uHpopmarun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://mwww.kommersant.ru), MadopmaiioHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, emnHO# WH(MOPMAITMOHHONW CHCTEMBI SKHJIHIIHOTO
crpoutenberBa  (https:/Ham.mom.pd/), kaproteku apbutpaxkusix men (http://kad.arbitr.ru/), Enusoro
(benepalbHOTO peecTpa IOPUINYECKH 3HAYUMBIX CBEICHHH O (paKkTax NEATEeNbHOCTH FOPHIMYESCKUX JIHIL,
WHIMBUAYATbHBIX MPEANPUHAMATENEH W MHBIX CyOBEKTOB SKOHOMHYECKOW aesrenbHocTH (Denpecypce)
(https://fedresurs.ru), Emmaoro denepansHoro peecrpa cBenenuit o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HammonansHoro pacuerHoro jgemosurapus  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OCymapCTBEHHBIH HMH(MOPMAIMOHHBIA  pecypc
oyxranrepckoit (punancosoit) oruernoctu (https://bo.nalog.ru/);

— uH(OpMAIHA U JOKYMEHTHI, IPESIOCTABISIEMbIC ICOUTOPOM/TODKHUKOM Y IIPaBIISOeH
KOMITQHHUH.

— MOHUTOPHUHT TPU3HAKOB OOECLCHEHHs MPOBOJIUTCS Ha Kaxkaylo nary pacuera CHA. B
clydae, €CIIM MpU TIPOBEJCHHM MOHUTOPHHTA CTAaHOBHUTCS JOCTYIHOH WH(oOpManus O TNpH3HAKaX
00eCLICHeHH S, CIIPaBEeIUTUBAsi CTOMMOCTD MEPECYUTHIBACTCS HA Ty XKe Jary. MOHHTOPHHT IPOBOIUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTaHIAPTHO HCIOJB3YIOTCS HA PBIHKE B OTHOIICHHH
JAHHOTO BHJIa KOHTPAreHTOB U SMHUTCHTOB.

Ilpu stoM, ecnmu y VYmpapisroniell KOMIOAHMM HAa MOMEHT MPOBEACHUS TECTUPOBAaHHS Ha
obeclicHeHHe HWMeeTcsi oOeclieueHne, Ha BeCh WJIM OONBUIMH pa3Mep, 4YeM pa3Mep CIpaBeIHBON
CTOUMOCTH olleHHBaeMoro aktusa [IM® (B BuOe 3aymora, MOpPYy4YHTENbCTBA, TapaHTUH, 00sS3aTeNbCTBA
TPETBUX JIULL, U T.IL.), TO B 3TOM CJIy4ae KOPPEKTUPOBKa CIIPABEIIMBONW CTOMMOCTH 00ECIIeYeHHOTO aKTHBA
HE MPOUCXOAUT. Y CIIOBHE IIPUMEHSETCS TOJIBKO B CIydae, KOTAa CIpaBeIUIuBas CTOMMOCTh O0eCIIeUeHHs
paBHa WJIM IPEBHIIIAET pa3Mep CIIPABEAIHBON CTOMMOCTH OLICHMBAEMOTO aKTHBA.

[opsamok oLeHKH CIpaBeTHBOM CTOMMOCTH O0ECIICUEHUS:

— CrpaBeminBas CTOMMOCTb  HEIBIDKMMOTO MMYLIECTBA, NEPEJaHHOTO B  3alor,
omnpernessieTcss Ha OCHOBAaHWHM OTYeTa 00 OLGHKe, COCTABICHHOM HE paHee NaThl BBISABICHHS INpU3HAKa
oOeclIeHEH NS,

— CrpaBemiiBas CTOMMOCTh LIEHHBIX OyMmar, IepelIaHHBIX B 3aJI0T, OIpEHeNseTCsS B
COOTBETCTBUHY C MOJOKEHUIMH IyHKTa 5 Pasnena 111 Hactosiuux [1pasu;

— CrpaBeiIiBasi CTOUMOCTh TIOPYYUTENILCTBA OLCHUBACTCS B COOTBETCTBUU C METOIMKOM,
npuBeneHHo B [Iprnoxennn 4 k HactosuM [IpaBuiam;
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CrnpaseBas CTOUMOCTb TapaHTHH ONPENENAeTCs B pa3Mepe CyMMBI TaKOM rapaHTUH C
Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBIN PUCK KOHTPareHTa B COOTBETCTBUU C METOJIUKOH, NIPUBEACHHON B
[punoxenun 4 x HacrosmuM IIpaBunam;

CripaBeiiBasi CTOMMOCTb O0SI3aTENILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
MOJIOKEHUSIMHU TToAnyHKTa «lIpodast neburopckas 3a10KeHHOCTR)» TYHKTOB 3-14 Paznena III, mynkTa 13
Pazpgena Il nacrosimux IlpaBu.

CrpaBemuBas  crouMocTh  IIpenBapurensHOro  jJoroBopa Ha — NMPHOOpETEHUE
HEJBIDKUMOCTH W TMIpaB y4acTHs B POCCHUMCKMX M WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBUH C
MHBECTUIIMOHHON Jeknapanueil B coctaB umymiectsa [IM® ompenensercs Ha OCHOBAaHMM OT4YeTa
OIICHIIIMKA, COOTBETCTBYyIOIIEro TpeboBaHusM DenepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (oHmax",
IPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, Yka3zaHus Ne 3758-Y u Hacrosmux IlpaBun
onpenenenust CHA, cocTaBieHHOro Ha aTy 3akintoueHus [IpeaBapurensHOro J0roBopa.

3. JEHEXHBIE CPEJICTBA
TPAH3UTHBIX,

HA CYETAX, B TOM 4YHUCJIE HA
BAJIIOTHBIX CYETAX, CYETAX JCKPOY,

OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHHUIO J1.Y. [IN®

Buabl akTuBoB

[JeHeXxHble cpeacTBa Ha cyeTax, B TOM UMC/e HA TPaH3UTHbIX,
BaJIIOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YMpasBisoWy KOMMaHUIO
0.Y. MU, ToproBo-KAnNpuHroeble cyeta B HKL.

Kpurepun
fnpyu3HaHus

[aTta 3auncneHuss OeHEeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLUN
6aHKOBCKUIN CYET (pacyeTHbIr, TPaH3UTHbIN, BaOTHLINA) HA OCHOBaHUM
BbINMUCKU C YKA3aHHOro cyeTa.

JeHexHble cpeacTBa Ha CYeTe ICKpoy MNpusHakwTcd ¢ AaThl
noaTeBepxXaeHus daxkTa 3a4nCiIeHMs Ha cyeT 3CKPOy U TObKO B TOM
cflyyae, ecnm nociae 3aducriieHne cpencrtB Ha cueT ackpoy [MNO
coxpaHsieT obs3aTenbCcTBa NO onnaTte, COrlacHO YCNOBWUSIM AOroBopa.
Ecnu ycnoeusa pacyeToB No AOroBOpYy MpeanonaratT, YTO 3a4ncieHune
Ha CYEeT 3CKpoy sABnseTca hakToM OMnNaThl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKpOy He MpU3HatoTCS.

Kpurepun
fnpekpaijeHus
fnpu3HaHus

e [laTa WCMNOJIHEHMS KpPEeAUTHOM opraHmsaumen obsas3aTtenbcrs no
nepeymncneHmnio AeHeXHbIX CpeacTB CO cyeTa;

e [laTa peweHus baHka Poccum 06 oT3bIBE AMueH3unm HaHka
(BeHexHble cpeacTBa MNepexogaT B CTaTyc npodeir aebutopckom
3a[10J1KEHHOCTH);

e [lata nukBugaummn 6HaHka cornacHo wuHdopMauuu, pacKpbITOlh B
odu1uUManbHOM AOCTYMNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPHOJ
0 nnkBMaaumnm 6aHka).

e [lo cueTy 3cKkpoy - gaTta, B KOoTopyto obazatenbcrtea MN® no onnate
C WCMoJSIb30BaHWEM CYeTa 3CKpOoYy, COrsacHO YC/I0BUAM [0roBopa,
CYMTAKOTCH MCNOJSIHEHHbIMU.

CnpaBegninBasi
CTOMMOCTb

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucrie
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
yrnpasnswowyo komnaHuio [.Y. NMNO onpenensetca B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha ynpasnsowyto komnanuio A.Y. MNO.
CnpaBeanuBass CTOMMOCTb OMpefesniieTca B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKU  CrpaBeasIMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUU
cobbiTns, Beaywero Kk obecueHeHuto (MpunoxerHne 4).

Adara wn cobbiTus,
npusogsne K
obecueHeHNIo

Cnuncok obwmx cobbitun,
MpunoxeHun 2.

NPUBOAALLNX K O6EeCLUEeHEeHWto, yKasaH B

4, HpI/I3H3HI/Ie H OLICHKA AC€MO3UTOB

11




Kputepuu npusHanus:

- C JaThl 3QYKCIICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHMHU BBIITHCKU C YKAa3aHHOTO
cyera;

- C JIaThl MEPEYCTYIKH MpaBa TPeOOBaHKS O BBIIIATE BKJIAJAa M HAYHCICHHBIX MPOICHTAX
Ha OCHOBAaHHH JIOTOBOpA.

Kpurepun npekpaienus NpU3HAHUSA:

- C JaThl WCIIOJIHEHWS KPEIUTHON OpraHu3anuell o0s3aTelbCTB IO BO3BpaTy BKJIaja
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JaThl MEPEYCTYNKH NpaBa TPeOOBaHMs O BBIILIATE BKJIaJa U HAYHCIEHHBIX MPOIEHTAaX
Ha OCHOBaHMHU JI0T0BOPA.

- nara BHeceHus cBeneHuii B EI'PIOJI o mnpekpaiieHun AeSTEIbHOCTH KPEIUTHOI
OpraHM3aliy B IIOPSAKE, YCTAHOBJICHHOM JCHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B ClIy4dae €€ JIMKBUAALINY;

- nara peuienust banka Poccuu 00 OT3bIBe JIMIEH3MM KPEAWTHOH OpraHu3alu Ha
opunmaneHoM caiite banka Poccum (cymma geno3urta mpU3HAaeTCss B aKTHBE «IIpodvas J1eOMTOpCKast
3aJI0JDKEHHOCTBY ).

OneHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Ilopsaok oueHKu:

ChopaBemiuBas CTOMMOCTh JICMO3MTa [0 HACTYIUICHHS CpPOKa ero IOJHOIO MOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEACIACTCS B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHs BKIIAJa «10 BOCTPEOOBAHUSY,

- €CITH CPOK moramieHus jaenosuta He Oomee 1 (OmHOro) roma (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro TpH3HAHHWS) U CTaBKAa MO JEMO3UTY COOTBETCTBYET PHIHOYHOHM JHOO HAXOAUTCS B
JMara3oHe, ONPENeICHHOM C YYEeTOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HAa FOPH30HTE 3 MecAla C yIeTOM
MOCIeTHEH PaCKPBITOH CTaBKH,

CIIpaBe/IBasi CTOMMOCTD JICTIO3UTAa PU3HACTCS PABHOW OCTATKY JCHEKHBIX CPEICTB BO BKJIAJE,
YBENTMYCHHOW HAa CyMMY MPOICHTOB, PACCUMTAHHBIX MO COCTOSHHIO Ha KaXAbId paboumii NeHb (nara
OLICHKH) TIO CTaBKe, MPEAyCMOTPEHHOW JOTOBOPOM JUIsl yICPXKaHHs ICHEKHBIX CPEICTB BO BKIajle B
TeYEeHHE MAKCUMAJIBHOTO CPOKa, MPEMTYCMOTPEHHOTO JJOTOBOPOM.

BoaTMIBbHOCTD PHIHOYHBIX CTABOK OTIPEENSETCS KaK cTaHaapTHOE oTkinonenue (T):

E[=1(f§|uul:_mz
e
re:

T, - CPEIHEB3BELICHHBIE IPOLEHTHBIE CTABKM IO MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3alUuAMH
BKJIaJaM (#eno3nTaM) HEe(HMHAHCOBBIX OpPraHW3alMi B pYyONIIX W WHOCTPAaHHOW BAIIOTE B LEJIOM IO
Poccuiickoit denepaniuu Ha CONMOCTaBUMBIA CpPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JIO TOTAIlIeHUs] OLIEHNBAEMOTO JISMIO3UTa), PacKpbIBaeMble Ha opuuanbHoM caiite banka Poccun
(mamee — cpeHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPEJEICHHBIE B COOTBETCTBHM C Pa3BEpPHYTOH
IIKAaJIOM, 3a mocieaHue 3 Mecs1a,

Bow — CDElHEE apU(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK M0 JENO3MTAM 32 IOCIeqHue 3
Mecs1a.

Junana3oH, onpenenEHHbIA ¢ yYETOM BOJATUIBHOCTH PBIHOYHBIX CTAaBOK HA TOPU30HTE 3 Mecsila ¢
Y4ETOM TIOCIIeTHEH PaCKpPBITON CTaBKH, PACCUMTHIBACTCS O (hOpMyIIe:

':?'thm noen — 0 = Ty = l:?i:IhIH noen + O

B mHBIX ciydasx crpaBeIHBasi CTOMMOCTH JETO3HMTa OIpENeNsieTCs MO METOLy IpPUBEICHHOU
CTOMMOCTH JI€HEXHBIX TMOTOKOB (IIpmmoxkenue 1) ¢ mcnosnp30BaHMEM CTaBKH AWCKOHTHPOBAHHMS, PAaBHOM
PBIHOYHOM CTaBKe.

B cnydae BHeceHMs] M3MEHEHHMH B YCIOBHUS JOTOBOpa B YAacTH ONpENETCHHUS CpOKa JEMO3HUTa,
MaKCHMaIbHBI CPOK B IENSIX BHIOOpPAa METOJA OLEHKH ONPENEISETCs] B COOTBETCTBHU C HW3MEHEHHBIM
CPOKOM JIETIO3UTa, JEHCTBYIOIINM Ha JAaTy OLIEHKH, IPUYEM HAaKOIIJIEHHE CPOKA AEMO3MTa HE IPOUCXOIHT.

Ilopsiiok onpeneneHusi pbIHOYHOI CTABKU:

PrrHOYHAs cTaBKa OMIpeAeISIeTCs IO COCTOSHUIO Ha KaXKIBIA padounii AeHb (J1aTa OLIEHKN).

B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCSl CpPEIHEB3BEUICHHAS IIPOICHTHAS CTaBKa I10
MIPUBIICYCHHBIM KPETUTHBIMU OpTaHU3AIUAMH BKIagaM (IEmo3uTaM) HE(QHHAHCOBBIX OpTaHW3alMid B
pyOonmsIX W WHOCTpaHHON Bamore B menoM 1o Poccuiickorr ®Demeparmuy Ha COMOCTaBUMEIN CpPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTaBIIWIACS HAa JaTy OICHKH JI0 ITOTAlICHHS OIICHWBAEMOTO JCTIO3UTa),
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packpbiBaeMasi Ha oQuIHMaibHOM caiiTe bamka Poccun! (mamee — cpenHeB3BENIEHHAs CTaBKa I10
JICTIO3UTaM), OTIpeZielieHHass B COOTBETCTBHU C Pa3BEepHYTOH IIKallod. B ciyuae BHeceHUs M3MEHEHUI U
JIOTIONTHEHUH B HactosAuiue IIpaBuina B 4YacTM M3MEHEHHUs BUAA PBIHOYHOW CTaBKM M aKTUBOB
(oOs13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUIEHHS B CHIy M3MEHEHHMH WM JOIOJIHEHWH B HacTosmiue [IpaBuia
HOBasl PpIHOYHAsI CTaBKa MPUMEHAETCS C AAaThl BCTYIUIEHUS B CUJTy U3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BelieHHast CTaBKa MO AEMO3UTaM
paccunTaHa paHee, 4eM 3a MecAll JO NMepBOHAYAJBLHOTO MPHU3HAHUS WM JaThl OIIEHKH, a TaK)Ke B Clydyae
U3MEHEeHUs KitoueBoi craBku banka Poccum mocne nmepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHOM CTaBKH 10 pyOJI€BOMY ACTIO3UTY MPUMEHSIETCS CIIETYIOIINI TTOIX0/:

- KimoueBass craBka banka Poccum, neiictBoBaBimias B Mecsane (T.e. CpenmHsisi 3a
KaJIeH/IapHBIIl MECSI1), 3a KOTOPBIH OMpeIe/iecHa CPEHEB3BEIICHHAsI CTaBKa MO JICIO3UTaM, CPABHHBACTCSI C
KJIfoueBOM craBkod banka Poccuu, neiicTByronieil B Mecsiiie epBOHAYaIbHOTO TPU3HAHUS/C U3MEHEHHOW
KJIroueBoi craBkoi banka Poccuu;

- ecnu Kio4eBas craBka banka Poccum He M3MeHMIach 1O MOMEHTa IE€PBOHAYAIBLHOTO
NPU3HAHUS, B KAUeCTBE PHIHOYHOW CTaBKM NP MEPBOHAYAIBHOM MPU3HAHUH/TIOCIE TEPBOHAYAILHOTO
MPU3HAHUS TPUMEHSETCS MOCTEeTHSS PacCKPhITasi CPEJHEB3BEIICHHAs CTaBKa MO JETIO3UTaM;

- ecnu KimoyeBas craBka banka Poccum m3MeHmnach (B TOM 4YMClie 10 MOMEHTa
TIEpPBOHAYANILHOTO MTPU3HAHMS), PHIHOYHAS CTaBKa Ompezersiercs 1o Gopmye:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.ppm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON IPOLEHTHOM CTaBKY;

Tep.pom. - CPEAHEB3BEIIECHHAS NIPOLIEHTHAs CTaBKa MO MPUBJICYEHHBIM KPEAUTHBIMU OpraHU3aUsIMU
BKJIalaM (ziero3uTaM) He(h)MHAHCOBBIX OpraHM3aldii B pyOisx, myOiukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccun, 3a mecsn, nHanOonee OMM3KWI K Jare OLEHKH, IO JIETIO3UTaM CO CPOKOM IPUBIICUYEHHS,
MOMAJAIONIUM B TOT K€ UHTEPBAJI, 4YTO U CPOK, OCTABILHUICS HA IaTy OLEHKH J0 MOTalleHus] OLIEHUBAEMOTO
JIETIO3UTA;

KC,.. - kimtoueBas craBka LIb P®, yctanoBiieHHast Ha 1aTy OILIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH oIpeseseHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA Mecs] KiroueBast craBka banka Poccun paccumnteiBaercs o gopmyore:

_ E[ Kl:l % T[
T T ’

rae:

T — KoNMYeCTBO JIHEH B KAJTCHIAPHOM MECsIIe, 32 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,

EC; — xmoueBas craBka banka Poccuu, meficTBoBaBIas B i-oM IepHo/Ie KaTEeHIapHOTO MECAIIa,

T, — KOJMYecTBO AHEH KalCHAAPHOTO MECsIa, B TEYEHHE KOTOPBIX JEHCTBOBAjA MPOICHTHAS
craBka KC;.

Ilo neno3uraM, HOMHMHHPOBAHHBIM B MHOCTPAaHHOM BaJIOTE pacKpbiTas Ha caite banka Poccun
CpEeAHEB3BEIICHHAs CTaBKa 110 JIEMO3UTaM He IMOJJIeKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHIApHBIM MecsI] Kimo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIE 3aIISITOM.

CrpasemuBas CTOMMOCTb JETIO3UTOB B CITy4ae HaJIM4Ms IPU3HAKOB 00eCLIEHEH S ONpeersieTcs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBUH C MOPSIAKOM, MPEyCMOTPEHHBIM [Ipunoskenuem 4.

Ilopsinok onpeneeHUs: U KOPPEKTHPOBKH JEHEKHBIX IOTOKOB:

JleHeKHbIe TOTOKH, BKJIIOYas MPOLIEHTHBIN J0X0/I, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUAIMU
JIOTOBOpA, MCXOMs W3 JAOMYILEHUs, YTO JEHEXKHBIE CPEACTBA YIEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIBHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM, M OYIyT BO3BpAIaThCsl CBOEBPEMEHHO, TIPH ATOM
JIaTOM JEHEKHOro MOTOKA CYMTACTCd MUHUMAJbHAs JaTa, B KOTOPYIO BO3MOKHO MOCTYIJIEHHE AEHEKHBIX
CPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMSA N-Oro Nepuoja (3a HMCKIIOYEHHeM CIy4aeB JI0CPOYHOTOo
HOTaIlIeHUs] OCHOBHOTO JIONTa).

I'padmk eHEXHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHsI H3MEHEHUI B IOTOBOP, a TaKXKe
B CITy4ae U3MEHEHUs] CyMMBI OCHOBHOTO JOJITa.

5. Tlpu3HaHHe M OLlEHKA LeHHbIX Oymar, B T.4. 1eM03UTHBIX CepTUPUKATOB
MomeHnTom NMEPBOHAYATIBHOTI'O NPHU3HAHHA HEHHbIX 6yMar ABJIACTCA MOMCEHT MEpexoaa K CDOHI[y

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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IpaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKJIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX IO CHIeNIKaM,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, PH COXPAaHEHUH KOHTPAreHTOM I10 CAENKE 33 CO00W 3HAUNTEIbHON
YacTH BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIIaJICHHEM [IeHHBIMU Oymaramu — cnenku PEITO),, a umenHo:

- €CIIHM [IeHHasi Oymara MoJJIe)KUT yUeTy Ha cdeTe JIeNo - aTa 3a4nCIIeHHs [IEHHOH Oymaru
Ha cyeT Jeno, OTKphIThid Yrpasistomied komnanuu J1.Y. [IM® B CneunanusupoBanHoM [lenosutapuu,
MOTBEPK/ICHHAs COOTBETCTBYIOLIEH BBIMMCKOM TI0 CUETY JETO;

- €ClI JIOKyMEHTapHble IeHHble OyMarnm He NOAJeXKaT Y4eTy Ha cueTax Jeno (3a
UCKIIIOYEHHEM JENO3UTHBIX CepTU(UKATOB) - ¢ AaThl npueMa IeHHoi Oymarm I[TU®, ompeneneHHoi B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEP>KACHHOM aKTOM IpHeMa-Tiepeiadyl IeHHbIX Oymar;

- MO JIETIO3UTHBIM CcepTU(HKATaM - Jlara 3a4uClIeHHsT BO BKJaJA (JETO3MT) JEHEKHBIX
CPEICTB, MOATBEPKACHHAs BBIIIKCKOM CO cyeTa 1Mo BKJIany (AEMO3HUTY) WK C JAaThl NPUOOPETEHUS TaKOTOo
cepTuduKara MoTBEPIKICHHOI aKTOM;

MoMeHTOM TMpekpalieHds INpU3HAHMA IIeHHOM Oymarm sBisercs JaTa I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeNo - JlaTa CIIUCAaHHs LEHHOW Oymaru
CO cyeTa Jeno, oTKpbIToro Ympasistomieid komnanuu [[.Y. [IN® B CrenuanuzupoBanHoMm Jlenosutapuu,
MOATBEPKICHHASI COOTBETCTBYIOLIEH BBIMMCKOM IO CUETY JETIO;

- eCIIM JIOKyMEHTapHble IEeHHbIe OymMarnm He NOAJIeXaT Y4eTy Ha cyeTax Jeno (3a
HCKIJIIOYEHUEM JICTIO3UTHBIX CEPTU(HKATOB) - C JIaThl nepenadn nenHon Oymarm M@, onpeneneHHol B
COOTBETCTBHH C yCJIOBHSIMHU JIOTOBOpA U TTOATBEP>KACHHOM aKTOM IpreMa-Tiepesiadll eHHBIX Oymar;

- 10 JIETIO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHUS C BKJaga (JENO3UTa) JEHEXKHBIX
CpEICTB, MOATBEPXJIEHHAsI BBHIMMCKOW CO CYeTa M0 BKJIAAY (IEMO3WTY), WIM C JaThl CIHHCAHUS TaKOTro
cepTu(UKaTa, MOATBEPKIECHHON aKTOM;

— €CITH II0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o ymkBumanuu - ¢ maTel
3aIicH O JIMKBUIAIMY 3MUTEHTA (TToTydeHrs] HHQOpPMALUH O JINKBUIAINHA SMUTEHTA).

CrpaBeyinBasi CTOMMOCTh IIGHHOH OyMarm — IieHa, OINpelelieHHas C TOMOUIbI0 MOJelnei,
yKa3aHHBIX B pazjele «Moeny OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CToMMOCTh JIONTOBBIX IIEHHBIX OyMar B cilydae HaJM4Us NMPH3HAKOB 0OECIEHEHHS U OTCYTCTBUS
neH 1 ypoBHA ompenensercs B COOTBETCTBHMHM C IOPSAKOM KOPPEKTHPOBKH, IPEAYCMOTPEHHBIM
[punoxenuem 4.

CripaBeinBasi CTOMMOCTh JOJITOBBIX II€HHBIX Oymar npusHaercst pasHod 0 (Homp), B cimydae
TIOJTHOTO TIOTAIlIeHNs] HOMHUHAJIa B COOTBETCTBHH C YCJIOBUSIMH BBIMTYCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
THoTalieHnss HOMUHaJIa B COOTBETCTBHH C YCJIOBUSIMHM BBIITYCKa [IEHHBIX Oymar.

CrmpaBeuinBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymaru mpu3Haercs paBHoit 0 (Homp), B ciydae
o(pHUIIHAEHOTO OMyOJIMKOBaHUS COOOIICHN 0 OAHKPOTCTBE SMUTEHTA IIEHHOM Oymaru - ¢ aThbl
ouranbHOrO OMyOJIMKOBaHMS TAaKOTO COOOLICHWS 32 MCKIIOUEHHWEM CITydaeB HAMYMS [I€H aKTHBHOTO
pBIHKA IO TakuM OymaraMm JIMOO OTYeTa OIEHINMKA, COCTABICHHOIO Ha JaTy IOCJe Hadajla Iporecca
0aHKpPOTCTBA COOTBETCTBYyIOmMA TpeboBaHusM DexepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax",
MNPUHATEIX B COOTBETCTBHHM C HHUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmux [Ipasun
onpeaenenust CHA.

3aJ0JDKEeHHOCTh 10 CAENKAaM C IEHHBIMM OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusax T+ (mpwm
HECOBIIaICHUH JIaThl TIOCTABKH LIEHHBIX OyMar, ONpe/eiIeHHOM yCIIOBUSMH JIOTOBOpA C JaTON 3aKIIOUEHUS
JIOTOBOPA T10 MOKYIKE/TIPOaXke IIEHHBIX OyMmar):

— B KayecTBe aKTHWBA/00s3aTeNIbCTBa NpPU3HAETCS B JaTy 3aKJIIOUCHHs JO0roBopa IIo
nproOpeTeHno (peain3anui) IEHHBIX Oymar, B JaTy HalpaBleHWS IOATBEPXKICHUS Ha y4acTHE B
KOPITOPaTUBHOM JIeHCTBHHM (akuenT oepThl) B Cirydae, €CII YCIOBHS UCIIOIHEHUST 0(pepThl ONpeesieHbl 1
HEM3MEHHBI JI0 1aThl CIIOJIHEHNUS 0(epPTHI

YcnoBus onpeneleHHOCTH M HEM3MEHHOCTH ONPEISIISIOTCS CIEYIOINM 00pa3oM:

1. Odepra He MOXET OBITh OTKJIOHEHA 3MHUTEHTOM Wil oTo3BaHa YK J1.Y. TTN®D;
2. KonraecTBo BEIKYITaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MCHEHO;
3. Lena BbIKyIIa ompeieTieHa U He MOXKET OBITh H3MEHEHA.

— TpeKpamaeT cBoe IMpU3HAaHUE B ATy Mepexoia MpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MTOTBEPKICHHAS BBITACKOM 110 CYETy AEeTIO.

CrpaBeuinBasi CTOMMOCTD 33/I0JDKCHHOCTH 110 CAETKaM C [IEHHBIMH Oymaramu, 3aKIFOUYEHHBIM Ha
ycnoBusax T+ ompenensiercss B pa3Mepe pa3HUIBI MEXKIY CIPaBEATUBOW CTOMMOCTBIO IICHHOW OyMmarw,
SIBITIOIIEICS TIPEIMETOM CHENKH M CyMMOM CHETKHM B BalIOTE CHCNKH, IPUBEACHHOH K pyOIo IO
TEKYIIEMY KypCY BaJlFOTHI.

[lpu ompeneneHUH CHpaBeATNBONH CTOMMOCTH 33J0JDKEHHOCTH TIO CHENKaM C OOJHTalusMH,
3aKJIFOYCHHBIX Ha YCIOBUAX T+, ClipaBeInBasi CTOMMOCTE OOJIUTAITUH, SBIISIOIINXCS MPEIMETOM CIEIKH, C
JAThl 3aKJIFOYEHHs] CIACTKHA 10 JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XKeTHEBHO
ompenernsercs 0e3 ydeTa HaKOIUICHHOTO KYIMTOHHOTO JI0X0/1a, OMPEICTICHHOTO Ha IaTy pacueTa 1o CIENKe B
COOTBETCTBHU C YCIOBUSIMH CICTKU WX PaBIIIaAMU OPTraHA3aTOPa TOPTOB.
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B  cmydae  NONOXMTENbHOW — pasHMIBL CHENIKA  NpPU3HAETCI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs1/ B COCTaBe 00s13aTeIbCTB (KPEAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPO/IaBIla, OTPHUIATEIHLHOM pasHMIBl — B pa3Mepe aOCONIOTHOTO 3HA4YeHUs] STOH pasHULBl B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKast
3a7I0JKEHHOCTH) Y MIPOJIaBIIa.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mponaBiom IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sBJIsieTcs ynpasisitomias kommanus /1.Y. Gonpa):

- Obs13atenpcTBa DoHA O BO3BpATy JEHEKHBIX CPEJCTB, MOJTYUEHHBIX 110 MEPBOH YacTH
norosopa npsimoro PEIIO;

- Ilennsie Oymary, nepenanusie @oHAOM 10 TIepBOH yacTu forosopa npsimoro PEIIO.

[To moroBopam obpartHoro PETIO (nmokymarenem neHHbix Oymar mo gorosopy PEIO mo nepsoit
yactu PETIO siBnsercs ynpasisitornas komnanus [1.Y. @onpa):

- JIeOUTOPCKast 33J10JDKEHHOCTD K MOJIYYCHHUIO MEePEIaHHbIX IEHEKHBIX CPEICTB MO MEPBOH
yacTu gorosopa odparnoro PEIIO.

- 00513aTeNTECTBO TI0 OOPATHOMY BEIKYITY IIEHHBIX Oymar, MOJYYEeHHBIX IO TIEPBOM YacTH, U
peaTM30BaHHBIX IO MOMEHTA HCITOTHEHHS TT0 BTOPO# yacTu porosopa odparHoro PETIO.

Kpurepnn npu3Hanus/npexpanieHie npu3HaHus
Horosop npsmoro PEIIO, 3akmto4eHHbI Ha OpraHU30BAHHBIX TOPrax:

- Ha JaTy HchnoiHeHus nepBod uactu gorosopa PEIIO, mpusnHaercs kpeauropckas
3aJI0JDKEHHOCTh B CyMMeE IIOJYYEHHBIX JIEHEXKHBIX CPEACTB IO mepBodl uactu noroBopa PEIIO,
yYBEJIMYEHHAss Ha CYMMY IIPOLIEHTOB, pacCUMTaHHbIX Ha Jnary onpenenenus CYA 1o craBke,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOM;

- Ha JarTy HCHoJiHeHusi BTopod dYactu JnoroBopa PEIIO mpoucxomuT mnpekpaiieHue
MPU3HAHUS KPEIUTOPCKON 3aJI0JPKEHHOCTH B CYMME TOJTyYEHHBIX JEHEKHBIX CPENICTB 10 MepBoil yactu. B
Cllydae €ciIM WCIIOJTHEHUE 0053aTeNbCTB HE OyIeT BCTPEYHBIM, O] JaTOM HMCIONHEHHs BTOPOW YacTw,
MIPUHUMAETCS O0JIee MO3HSSI U3 IBYX JaT: TOCTABKH HJIH OTUIATHI;

- MpeKpaIieHrue MPU3HaHKS [IEHHBIX Oymar, epeanHbIX 1o npsMoMy noroopy PEIIO, He
MIPOUCXOJTUT.

Jorosop obparaoro PETIO, 3akiIt0ueHHBII Ha OPraHM30BaHHBIX TOPTax;

- Ha JaTy WCHONHEHWs mepBoid dactu poroBopa PEIIO mpusHaercs meOuTopckoi
33JJ0JDKEHHOCTh B pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, nepegaHnHbix DoHmoM Mo nepBoil 4acTu 10roBopa
PEIIO, yBenu4yeHHOH Ha CyMMy NpOLIEHTOB, PACCUMTAaHHBIX Ha nary ompepenenuss CHA mo craske,
MIPEAYCMOTPEHHON JOTOBOPOM/OHPIKEBOH CAEIKOM;

- NIPU3HAaHKWE [EHHBIX Oymar, TONy4eHHBIX Mo mnepBoil dactu moroBopa PEIIO, He
IIPOUCXOIUT;

- Ha JaTy MCIONHEHus BTOpod uactu porosopa PEIIO mpoucxogur mnpekparieHue
TIPU3HAHKS AeOUTOPCKOM 33/10JDKEHHOCTH KOHTpareHTa 1o jorosopy PEIIO;

- Ha nary cnucaus co cuera JJETIO neHHbIX Oymar, MOIy4eHHBIX 110 JIOTOBOPY 00paTHOTO
PEIIO (tombko B ciydae, ecau Ha MoMeHT crmcanus co cdera JIETIO meHHpIXx Oymar mo cuenkam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), O MOMEHTA HCIIOJHEHUS] MO BTOPOIi
4acTH, mpu3Haercs oos3atenscTo [TM®P o mproOpeTeHuto Takux IEHHBIX OyMar JUIs MCTIOJIHEHUST BTOPOH
yacTu crenku obparHoro PEIIO.

CrnpaBeuiiBasi CTOUMOCTb:

CopaBennuBasg CTOUMOCTb KPEIUTOPCKON/ IEOUTOPCKON 3amoipkeHHocTH mo jporosopam PEITO
OLICHUBACTCS B Pa3Mepe COOTBETCTBEHHO ITOJyYEeHHBIX/TIEpeJaHHbIX TEHEKHBIX CPEICTB 110 MEPBOH YacTH
moroopa PEIIO mo momeHTta wucmomHeHHs BTopoil dactu goroBopa PEIIO ¢ yderom mpoieHTOB,
TOJUTEKAIUX TTOTYyYSHUIO/YIIaTe B COOTBETCTBHHU C ycloBusaMu norosopa PEITO.

Ecmu crommocTs meHHBIX Oymar mo Bropor yactu moroopa PETIO ckoppekTupoBaHa Ha CyMMY
BBIMJIAT JIOXOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o gorosopy PEIIO, wim cymMMy MHBIX BBIILIAT,
OCyIIeCTBISIEMBIX B pamkax  goroBopa PEIIO, To  pacdeTr  cCHpaBeIMBOM  CTOMMOCTH
KPEAUTOPCKOW/ eOuTOpcKor  3amoimkeHHocTH 1m0 moroBopy PEIIO  ocymiectBisiercss ¢ ydeToMm
COOTBETCTBYIOIIMX BBITUIAT.

CrpaBeyiBasi CTOMMOCTh IIEHHBIX Oymar, mepenaHHblx Ponmom mo mnepsoii wactm PEIIO B
TEUEHHE Teprojia OT JaThl MCHOJHEHHS MepBoi dacté ngorosopa mpsimoro PEIIO nmo nmatel mcromHEeHUs
Bropoii wactu moroBopa PEIIO kaxnaprii paboumii aeHb Ompenensercs B COOTBETCTBHH C pa3JelioM
«Mopenu OIeHKH CTOMMOCTH [IEHHBIX Oymar».
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CrpaBemiBast cronMocTh oOs3arensctBa [IM® mo mproOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 noroBopy ooparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCHOJHEHHS! BTOPOH YacTH
cnenku obparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TAaKHX IEHHBIX Oymar B
COOTBETCTBUH C pazeioM «MoJienH OlleHKH CTOMMOCTH IIEHHBIX Oymar»

CripaBeiBasi CTOUMOCTD JIEOUTOPCKOW 3aJJ0JDKEHHOCTH K ITOJTyYEHHIO TepeIaHHbIX JIEHeKHBIX
cpencts mo mnepBod uactu goroBopa obpatHoro PEIIO koppektupyercss B COOTBETCTBHHU C TOPSAKOM,
ykazanHbIM B [Ipunoxennn 4 Hacrosmux [pasui.

Moje OlleHKH CTOUMOCTH LIEHHBIX Oymar.

Jlnist olleHKH CrIpaBe/IsIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOHBIE TAHHBIE YPOBHS
1, 2 u 3. [lpu 3ToM HauOONBIIMK TPHOPUTET OTJAETCS IIEHOBBIM KOTHUPOBKaM (HEKOPPEKTHUPYEMBIM )
AKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIe YPOBHS 1) M HaWMEHbIIMH TPUOPHUTET - HEHAOIIOIAeMBIM
UCXOJIHBIM JAHHBIM (MCXOAHBIE JaHHBIE YPOBHS 3).

BbIOOp YMECTHBIX METOJIOB M MOJIENIel ONpe/ieNieHNs] CIIPaBeUIMBON CTOMMOCTH IICHHBIX Oymar u
HCTOYHHKOB MCXOIHBIX JaHHBIX, HEOOXOAUMBIX UL ONPEACICHUs CIPABEUIMBOA CTOMMOCTH, 3aBUCHT OT
JCHCTBYIOIMX OTpPaHMYCHUH Ha pAacIoOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIOLIMX pPBIHKAaXx.
CronMoOCTh HEHHBIX Oymar OJHOTO BHAA WJIM OJHOTO M TOTO K€ BBITyCKAa HAIJIEKHUT OMNPENENSITh C
WCIIOJIb30BAHUEM OTIMYAIOIIMXCS (Pa3HBIX) METOJIOB OMNPENENCHUSI CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBI B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHUEB, OTPAKAFOLINX
CIIOCOOHOCTD pacIiopsiKaThesl HEeHHBIMH OymaraMu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIOUINE OrpaHWYHTEIbHBIE MEphl, BBEACHHBIE B OTHOIIECHHH
BJIaJIeblIa IEHHBIX OyMar (WHOTO JIMIA, OCYIIECTBIISIONIEro MpaBa Mo [eHHBIM Oymaram) JInh0 MHOTO JIUIa
(opranmuzanum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS MpaBa BIajesblla IEHHBIX Oymar, COCTaBIISIFOIINX
nmymectBo [IM®; pocrymHOCTh OMpk M (MJIM) TOPTOBBIX IUIOIIAAOK JJIsi OpOKEpOB, C KOTOPBIMH
3akioueHsl YK JI.Y. TIM® cooTBeTCcTBYIONINE TOTOBOPHI (COTIIALICHUS).

- AKTHBHBIM PBIHKOM JUIsl IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHUHCKON nin
WHOCTpaHHOW OHMp)ke TIpHU3HAeTCsl JOCTYMHas W HaOmofaemas Oup)keBas IUIOMIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOZCHHS HIDKETIEPEUNCICHHBIX YCIOBHIA: IIeHHas Oymara JOmylieHa K Topram Ha
pOCCHICKON M MHOCTPaHHOU Oupike, npuBeneHHoi B [Ipunoxxenun 8;

- HaJIM4Ms 1eHbl (KOTHPOBKH) | ypOBHS Ha JaTy OIpeJeNIeHus CIIPaBeiIMBOH CTOMMOCTH
(B cityuae, eciaM Ha BCEX JOCTYIHBIX M HaOJIOaEMBIX OMPIKEBBIX IUIOIIAIKAX ObUI HETOPrOBBIM JIEHb Ha
nary onpezaeneHuss CHA — aHaTU3UPYIOTCS TaHHBIE MOCIEAHETO0 TOPrOBOIO JHS HA JAHHBIX IUIOLIAJKAX,
MIPEALIECTBYIOMIETO HETOproBomy). [IpMm 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHS B OTHOLICHHUH 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE TPOM3OLUIM C MOMEHTA
TTOCIIEAHET0 TOPTOBOTO JHS M KOTOPBIE MOTJIM OBI IIOBJICYh M3MEHEHHUE OLICHKH

1. B ciydae HanW4Ms NPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAETSIETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, PeaycMOTpeHHBIM [Ipuioxennem 4,

2. B Cllyyae U3MEHEHHsI KJIFOUEBON CTaBKH PAcYeT CTOMMOCTH OCYIECTBIISIETCS Ha OCHOBE 1[€HBI Ha
nmary onenku, paccautanaoii HKO AO HPJl mo Meroguke HPJI, 6a3a mannbix «llenosoit meatp HPJI»
(manee nmenyercs Meromuka HPJ1%) m06bIM JIOCTYIIHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
Jary OLEHKH - Ha OCHOBE MOTHBHPOBAHHOIO CYXICHHS YIPABIAIOMEH KOMIAHUU IO MOJENIU
KOPPEKTUPOBKH LIEHBI TPEABIAYIIEro TOproporo aus. Vcrounwkom uHpopmanuu seisiercs calT banka
Poccun u Jlenra HoBOCTEH

- KOJM4YecTBO cemnok 3a mocienaue 10 (decsats) Toproeeix aaei — 10 (Jecstr) u 6onee;

— COBOKYITHEI 00BeM cnenmok 3a mociemaue 10 Toproeix mueil mpessicmr 500 000
(TIsrbcoT THICAY) pyOsIe (MM COOTBETCTBYIOIINK pyOJIeBBIi SKBUBAIEHT 10 Kypcy banka Poccuu Ha nary
OTIpEeZIeIIeHHsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OTIPEZIeeH B WHOCTPAHHOH BAIIOTE).

- Hannune HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B ciyaae, ecnu neHHas Oymara TOpryeTcs Ha pOCCHICKON OMpKe B OCHOBHOM PEXHME TOPTOB C
pacdeTaMu B pyOnasiX W B MHOCTPAaHHOM BaTIOTE M TaKHE PEXHMMBI TOPrOB IOCTYIHBI JJISI COBEPLICHUS
cmenok 3a cder mmymiecTBa [IM®D, TO COBOKYMHBIN 00BEM CHENOK OIpenensercs mo obmeMy o0bemMy
TOPTOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOW BAJTIOTE.

B ciryuae, ecnm Ha gaty ompenenenuss CUA HeTOproBoelil JeHb OBLT HA OMHOW HMIIM HECKOIBKUX
JOCTYITHBIX W HaONIOAaeMbIX OWpP)KEBBIX IUIONIAAKAX, AHATM3UPYIOTCS MaHHBIE TEX JOCTYIMHBIX H
HaOII0gaeMBIX OHMPIKEBBIX IDIOMIAI0K, HA KOTOPBIX OCYIIECTBILUIMCH TOPTH Ha nary onpeaeneHnst CHA.
Kpurepuii 0 konudecTBe CeNOK IPUMEHSIETCS B CIIy4ae, €I Ha BCEX JOCTYITHBIX HAOMIOIaeMbIX PBIHKAX,
Ha KOTOPBIX TOpryeTcs IEHHas Oymara, B [JOCTYNHBIX HCTOYHHKAax HWH()OpPMAIWU €CTh AAaHHBIE O

2 Ilena, paccuutannas HKO AO HPJ] no metojonorusm, yTeepxkaeHubM 01.12.2017 u nosanee. [IpuopuTeT oTHaeTcs mocieHeit
YTBEPXKIECHHOH METOAUKE B PaMKaX Ka)JIOro BUJA [IEHHBIX OyMar.
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KOJIMUECTBE CHENOK. B OTCYTCTBUM KpuUTEpUs O KOJIMUYECTBE CHENOK XOTd Obl Ha OJHOM JOCTYIHOM
Ha0JII01aeMOM PBIHKE NI OIpEJENeHNs aKTUBHOTO PHIHKA IIPUMEHAETCS TOJIBKO KPUTEPHH COBOKYITHOIO
o0bema crenok 3a nociennue 10 ToproBuIx JHEH, KoTopslid goypkeH npesbimars 3 000 000 pyGueit (mmu
COOTBETCTBYIOLIMN pyOJIeBbI SKBUBaIEeHT IO Kypcy banka Poccuu Ha naTy ompeneneHHs aKTHBHOTO
priHKa (maty onpenenenust CHA), ecian 00beM CIEIO0K OINpeaeieH B MHOCTPaHHOH BalltoTe).

B ciydae, eciu neHHas Oymara TOPTyeTcsi Ha POCCHUMCKONH Oupke B OCHOBHOM DPEXKHME TOPIOB C
pacueraMu B pyOJIiX U B MHOCTPAaHHOH BalIOTe M TaKHe PEXUMBI TOPIOB JOCTYIHBI JUIS COBEPLICHHS
clenok 3a cuer umyecrsa [IM®, To coBOKYIHBIH 00bEM CIETOK U KOJTMYECTBO CAEIOK ONpPEAEIIeTcs 10
o01ieMy 00beMy TOProB ¢ pacueTaMy B pyOJIsiX U B UHOCTPAHHOH BaJIIOTe.

OrmpeneneHue aKTUBHOTO DPHIHKA OCYILIECTBIAETICS C y4€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BaHUS
JAHHBIX IIOCJIEAHEr0 TOPIrOBOrO JHS Ha TOPIOBBIX IIOIIAJKaxX He MHpUMEHseTcs B Cilydae, KOorja
HETOProBbIH JieHb (MJM OTCYTCTBHE TOProB Ha (DOHJOBOM DBIHKE) CBSI3aH C MPUOCTAHOBKOH TOProB IO
pemenuto banka Poccuu, NMpHOCTAaHOBKOW TOProB B CiIydae JOCTHIXKEHMS YCTAaHOBIEHHBIX OHpiKel
MOPOTOBBIX 3HAYEHWH WIIM UHBIMU COOBITHSMH (COTIACHO MOTHBHPOBAHHOMY CYXKICHHIO YHPaBIISIONICH
KOMHaHI/II/I), CHOCO6HI)IMI/I CYLIECTBEHHO IIOBJIHMATH Ha HU3MCHCHUE CHpaBe}lHHBOﬁ CTOMMOCTH B TakKoi
HETOPTrOBbIM J€Hb II0 CPAaBHEHHIO C IIOCIEIHMM TOPrOBBIM [HEM. B ciydae, eciu BO3HMKIINE
00CTOSITENBCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) ONPEAENICHUS CIPaBEIUIMBOM CTOMMOCTH
aKTHBOB, YNpAaBIAIONIas KOMIIaHWS O0s3aHAa TPHOCTAHOBHTH BBIAAYy, IIOTalleHHe W OOMeH
WHBECTHLIMOHHBIX I1a€B [TA€BOTO WHBECTHIIMOHHOTO (POHJIA 10 MTPUUIMHAM, HE 3aBHCSIINM OT YIIPABISIONIeH
KOMIIaHUY, O€30THOCUTEIBHO TUIIA [1AEBOr0 MHBECTULMOHHOIO (hOHAA M HE3aBUCUMO OT (PAKTHIECKOIO
MIPOBEJCHUSI TPOLEAYp II0 BBIJA4e, IOTAIIEHWI0O M OOMEHY WHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH 110 IIPHOCTAHOBIICHUIO.

I[.]'lfl OIICHKH CleaBeZ[.]'lI/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJAX HaCTOSAIUX IpaBUJI
OCHOBHBIM PBIHKOM NMPHU3HAETCA:

OCHOBHOII PBLIHOK IS
LHEeHHbIX OyMar B 1eJsixX
HACTOSLIHUX IIpaBua
onpenenenus CHA

HOpﬂZIOK NPU3HAHUA PBIHKA OCHOBHBIM

Ana ueHHbIX 6ymMmar

POCCUINCKNX
SMUTEHTOB

(3a UCK/IIOYEHNEM
o6MraumMm BHELWHUX
O06/IMrauMoOHHbIX
3anmoB Poccuiickoi

depepaumm 7]
LI€HHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHun)

MockoBckas 6upxa, ecnm MockoBckass bupxa sBnsercs
AKTUBHbIM PbIHKOM.

B cnyuvae, ecnu MockoBckasi bupxa He SABNSeTCS aKTUBHbIM
PbIHKOM — poOCCuMiACKaa 6upxeBas nnaowaaka w3 4ucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnin o6WKMN 0bbeM caenoK MO KOANYECTBY LEHHbIX
bymar 3a nocnegHne 30 (Tpuauatb TOProBbiX) AHEW,
BK/lOYAsA [AaTy OUEHKM, O COCTOSHUKD Ha KOTOpYHo
onpenensieTcs 0OCHOBHOM PbIHOK.

Mpn otcytctBUM wunHbopMmaumm o6 obbeme caenok no
KONMYECTBY LEHHbIX ByMar ucnonb3yeTrcss MHdopmaums o6
obbeMe cAeNnoK B AEHEXHOM BblpaXeHuWn. lMpu paBeHCTBe
obbeMa CAeNoK Ha pasfiNyHbIX TOProBbIX MoLWaAKaX
OCHOBHbIM PbIHKOM CYMTaeTCsi Toproeasi nJjowaaka C
HanboNbLLINM KOJIMUECTBOM CAENIOK 3a AaHHbIA Nepuoa.
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Jdus  weHHBIX — Oymar
HWHOCTPAaHHBIX AYMUTEHTOB,

MockoBcKas 6Hp>1<a - B Cly4ae, €CJIi B IMNCIIOYKC MECT

B TOM ~HMcne UL ynawenus meHHoM Oymaru mpucyrerByetr HKO AO HP/;
oOuranui BHEITHUX
o6aMranuoHHeIX 3aiiMoB | MIHOCTpaHHas wamM poccuinckaa bupxa (3a MWCKIYeHUEM

Poccuiickoit  ®enepanuu,
JIOJITOBBIX I[EHHBIX Oymar

MoCKOBCKOM 6UpXKW) U3 uYMCna aKTUBHbIX PbIHKOB, MO
KOTopoW onpeneneH Hanbonbwunm obwmin ob6bem caenok no

HWHOCTPAHHBIX KONMYeCcTBy UeHHbIx 6ymar 3a nocnegHue 30 (TpuauaTb
rocynapers, TOProBbIX) AHEN, BKJIOYas AaTy OUEHKMU, MO COCTOAHUIO Ha
eBPOOOHTaIHit KOTOpYO onpeaenseTcsd OCHOBHOM PbIHOK, €ClU B Liernouke
MHOCTpaHHBIX MECT XpaHeHus ueHHol 6ymarn HeT HKO AO HP/.

OMUTCHTOB, IOEHHBIX

Oymar MEKIyHapOIHBIX Mpu oTcyTCcTBUM UMHPOpMaumm 06 obbemMe caenok o
(PMHAHCOBBIX KOSIMYeCTBY UeHHbIX 6ymar ucnonb3yetca mHdbopMaumsa ob
opraHu3anuii,  LeHHBIX | OObeMe CAesioK B [AEHEeXHOM BbipaxeHuu. [lpn 3ToM
Oymar MEXIyHapoIHBIX | BEJIMUMHBI  06bemMa CAenoKk B BajloTe  KOTMPOBKM
KOMIIaHHi1, JONYLICHHBIX | MepeBoAsATCca B py6nuM no kKypcy baHka Poccum Ha paty
K Topram Ha | onpepeneHnss CYA. [lpu paBeHcTBe o06beMa cAenoK Ha
OpraHN30BAHHBIX pPa3/INyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM  PbIHKOM

TOPTOBBIX IITOMIAIKaxX CYMTAETCH TOproBas nsjollaaka C HanbosbLWNUM KONMYECTBOM

CAENI0K 3a AaHHbl nepuog

Ans uUeHHbIX 6ymar
MHOCTPaHHbIX
3MUTEHTOB,
o6nMraumMii BHeLWHUX
06/ 1MraumMoHHbIX
3aMoB Poccuiickomn
depepauum,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6nurayui
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAyHapoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLIEeHHbIX K
TOopram Ha
6uprkeBbIx
nJsowaakax,
AOCTYMHbIX
YnpaBnsiouwen
KOMMaHUu

BHebuMpkeBol pbIHOK. PbIHOK SIBASIETCS HE aKTUBHbIM.

O0ouMe MoJI0KEHU.

JJis OTIEHKH CTIpaBeIMBON CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS MOJCTH OIICHKH CTOMMOCTHU
IIEHHBIX OyMar, JUTsi KOTOPBIX OMPEICICH aKTUBHBIA PHIHOK, U MOJICIH OIICHKH CTOMMOCTH I[CHHBIX OyMmar,
JUIA KOTOPHIX HE OMNpEACICH aKTHBHBIA PBHIHOK, a TaKXKe MOJCIU OICHKH, TI0 KOTOPBIM OIpeIeicH
aHAJIOTUYHBINA aKTHB.

CrpaBeyinBasi CTOUMOCTh OOJIUTallui OTPENENIACTCS ¢ YIeTOM HAaKOIUICHHOTO KYIIOHHOTO J0XO0/a
Ha naty omnpeneneans CUA.

Haxomnennsnii xymonnstii goxox (HKJI) Ha omHy oOnuramuio ompenenseTcs B BAIIOTE HOMHHAIA

00JIMTaIuH, ¢ TOYHOCTBIO 10 2-T0 3HAKa MOCIIE 3aIsSITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX ILIEHHBIX Oymar, BBIDOXEGHHBIX B BalIOTE, OTIMYHOH OT
BairoTH onpeneneans CUA ompenensercs 1o clieayromei hopmyie:

CC = OKPVYIJI(OKPVIJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * KypC BaOTHI
KOTHpOBKH K Basmote CUA;2)

CrpaBeynBasl CTOMMOCTH JIOJTOBBIX IIGHHBIX OyMar, BBIDOKEHHBIX B BalIOTE, OTIMYHOW OT
BamoTsl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:
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cC =

OKPVYTJI(OKPYTJI (KomuyecTBo LEeHHBIX OyMar * KOTHUPOBKa;2) * Kypc BaJHOTBI

koTupoBkH Kk Bamote CUA;2) + OKPYTJI(OKPYTJI (konnuectBo ueHHbIx 6ymar * HK/I) * kypc BamtOThI
koTupoBKH K Bamore CUA;2), rae

CC — cnpaBenyiuBasi CTOUMOCTb ITaKeTa IEHHBIX Oymar B (oHE;

Kortuporka — 11eHa 1IeHHOM Oymaru, BEIOpaHHAs B COOTBETCTBHH C HacTosmuM pasaesiom [ICHA,;

Kypc BanmoTs! koTupoBkH K Baimtote CUA — Kypc (M1 Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosiiumu [Ipasunamu onpenenenust CHA,;

OKPVYT'JI — dpopmyna oOkpyriIeHHsI ¢ YKa3aHUEM TOYHOCTH OKPYIJICHUS B KOHIIE (hOPMYIIHI.

noPAAOK OLLEHKM CTOMMOCTU LUEHHbBIX BYMATI

LleHHble
6ymarm

Mopspaok onpeaeneHus cnpaBef/inBoii CTOMMOCTU

LleHHble 6ymarm
POCCUNCKUX
3MUTEHTOB
UCKJIIOUEHUEM
o6nuraumm
BHELWIHUX
06/IMraLlMOHHbIX
3anMoB
Poccuitickon
depepauunmn n
L€HHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUM

3a

1. Metoa ouUueHKM cnpaBea/IMBOM CTOMMOCTM LEHHbIX
6yMar, QAOnAa KOTOPbIX oOnpeaenisieTcd aKTUBHbIN
6uprxeBOi PbIHOK (onpeaeneHue LeHbl Ha OCHOBaHUMU
MCXOAHBbIX AAaHHbIX 1-ro ypoBHSA)

Jlnst ornpezieneHys crpaBeUIMBON CTOMMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO
pBIHKa (M3 4YMCIa AaKTHBHBIX POCCHMCKHX OHpIK), BBIOpaHHBIE B CIIENYIOIIEM
nopsiake (yObIBaHHS IPHOPHUTETA):

a) [eHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHUCKOM
oupxu ©Ha mgaty onpemenernns CUYA 1pu  yClIOBHM TONTBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHS IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe
TOPTOB 3a JIEHb U 0OBEM TOPTOB HE PABEH HYIIIO M TaKas I[EHA 3aKPbITUS HE paBHA
HYJTIO.

Ecnn ueHHaa 6ymara TOpryeTcs Ha poCCUINCKON BUpxKe B pexunumax
TOProB € pacdetamm B pybnsax v MHOCTpaHHOM BanoTe, U Takas
6upXka NpuM3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO A8 Bblbopa
CcnpaBeA/IMBON LeHbl WCMOAb3YKTCS MPUOPUTETHO LUEHbl TOro
pexuMa TOproe, MO KOTOPOMY Ha JAaTy OUEeHKW onpeaeneH
Hanbonbwnin obbem No Kputepusam BblbOpa OCHOBHOIO pPbIHKA,
YyCTaHOBJ/IEHHbIM B HacTosiweM [IpunoxeHuUM pAns pPoOCCUNCKUX
6unprKkeBbIX NIOWAAO0K, 3@ UCKOYEeHNEM MOCKOBCKOW Bunpxu.

B cnyyae, ecnm HM oaHa M3 LEH MO BbIGpaHHOMY peXuMy TOpProB B
onpenesieHHoON BanloTe HE MOXeT OblTb MCMofib30BaHa Ha AaTty
OLIEHKMN, TO UCMONb3YHOTCS LieHbl Ha Ty Xe AaTy Mo peXxuMy TOpros
B Apyron Bantte c obbeMOM TOpros MO KputepusM Bbibopa
OCHOBHOIO pblHKa B MNOPSAKE YMEHbLUEHMUS.

Cnpasegnneas CTOMMOCTb [0roBOWN LeHHOM 6ymarm
onpefensieTca C y4eTOM HAKOMAEHHOro KYMOHHOro AoxoAa Ha
paTty onpegeneHma CHA.

Ecnu Ha paty onpegeneHna CHYA OTCYTCTBYIOT LeEHbl aKTMBHOIMO
OCHOBHOIrO pblHKa, ANa onpegeneHuns crnpaseasiMBoi CTOMMOCTU
LeHHon byMarn NpMMeHstoTCa MoAen OLEHKN CTOMMOCTU LIeHHbIX
bymar 2-ro ypoBHSl, 3@ WUCKJIlOMEHMEM CNlydasi, Korga OTCYTCTBME
PbIHOYHbIX LEeH O06yCnoB/JeHO HETOProsBbiM AHEM OCHOBHOIO
pbiHKa. B aToM cnyyae Ha gaty onpepeneHuns CYA gonyctuMmo
NCMoNb30BaTb LEeHbl NOCNeAHEro TOProBoro AHsE OCHOBHOM 6upxu
npn cobniogeHnn ycnoBuini onpenesieHnss akTUBHOIO pbiHKa B
HEeTOpProBbI AeHb.

2. Mogenn M MeToAbl OLEHKM cnpaBef/iuBoi CTOMMOCTU
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LeHHbIX 6yMar, Ana KoTopbiX He ornpeaensieTcd aKTUBHbIN
6uprKeBoi PpbIHOK, HO MUMEKOTCA MHbIE NMPSAMO WIN KOCBEHHO
Ha6nroaaeMbie OaHHble (onpepeneHue LieHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBegnvmBass  CTOMMOCTb aKUMM  POCCUMUCKUX
3MUTEHTOB OMnpeaesisieTcs Ha OCHOBaHWUM Cleayowmx
MoAenen u MeToloB:

2.1.1. CnpaseagnunBeas CTOMMOCTb aKummn
POCCUUCKUX SMUTEHTOB,
ob6pawarowmxcs Ha POCCUMNCKUX

cdoHaoBbLIX 6upikax, onpegensieTcsa B
COOTBETCTBUM C MoAesbto OLIEHKMH,
OCHOBAHHOWM Ha KOpPpPEeKTMPOBKE
nctopuyeckon ueHol (Mogenbs CAPM).

[JaHHas  KOppeKTMpoBKa  MpUMEHsieTCa B C/ly4ae
OTCYTCTBUS Habnogaemol UeHbl B TeyeHue He 6onee
necatn paboumx pgHen (panee MCNONb3YHTCA MOAENU
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae NnpuHATUS OpraHmM3aToOpoM TOpProeau pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymar M3 cnmcka ueHHbix 6ymar,
OOMYLUWEHHbIX K Topram, 1M (uMAn) B Cnyyae MNpPUHATUS
pelweHns o npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBwuiaMm MnpoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseaMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBeasiMBon CTOMMOCTM
MCMoNb3yeTcss CpaBHEHWE AMHAaMWUKWM  AO0XOAHOCTM  3a
onpeaeneHHbin MPOMEXYTOK BpeMEeHW aHan3Mpyemoro
(PUHAHCOBOrO WHCTPYMEHTA C AMHAMUKOM  PbIHOYHbIX
MHAMKATOPOB. B KayecTtBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akunii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsiMBOi CTOMMOCTM Ha JaTy
pacyeTa:

F, =F, = (1+ E(R)),
roe:
F, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeannBoi CTOMMOCTH;
E. - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LLeHHoM bymaru;
E(F) - oxuaaemMast AOXOAHOCTb LIEHHOW 6yMmaru;

dopMyna pacuyeTa OXuAaeMon [AOXOAHOCTM MoAenu
CAPM:

E(R) =R;+p(Rn— Ry,
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,

20




npuBeAeHHass K KONMYECTBY KaNleHAapHbIX AHEen Mexay
AaTaMu ee pacyeTa:
Ri= (Rgf365) x (T, — Tp),

roe:
Ry - 6e3puckoBasl CTaBKa JIOXOAHOCTM Ha  AaTty
onpeneneHvs crnpaseasinBoin CTOMMOCTH;

{T,—Tg) - KOJNIMUYECTBO KaNeHAapHbIX OHEN Mexay

YKa3aHHbIMK AaTamu.
T, — naTa onpefeneHns crnpaBeaiMBoii CTOUMOCTH;

T, - nNpeabiayllas jnata onpeaeneHus CcrpaBeavuBoi
CTOMMOCTMW.

Ona akuMM POCCUMMCKUX 3SMUTEHTOB, TOPryembiX Ha
MockoBckoln Bupxe 6e3puckoBas CTaBka AOXOOHOCTU -
CTaBKa, onpegesieHHass B COOTBETCTBMWM CO 3HA4YeHueM
KpuBon  bHeckynoHHoOM  agoxoaHoctnm  (ctaBka  KBA)
rocyAapCTBeHHbIX UEHHbIX 6ymMar Ha WHTepBane B OAWH
roa. B pacyeTe ncnonb3yroTcs:

a) MeToAuKa pacyéTa KpMBO 6eckynoHHoMn
OOXOAHOCTM rocyAapCTBEeHHbIX obnuraumii, onpeaeneHHas
MockoBcKon bupxen;

b) AnHaMuyeckme napameTpbl G-KPUBOM MO COCTOSAHUIO
Ha KaxXAabli  TOProBbln  AeHb, nybnvkyemble  Ha
odunumanbHoM cante MockoBCKon 6upxu.

CraBka KB paccuuTbiBaeTcd 6e€3 MpoMeXyTO4YHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
NPOLEHTHOM BbIpa>XeHuu).

Mpn OTCYTCTBUM 3HadyeHUs 6e3pUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCsl paBHbIM NOCEAHEMY U3BECTHOMY.
_ Pmy
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIrO MHANKATOPA;

Fm,; - 3HayeHWe pbIHOYHOIMO WHAMKATOpPA Ha JaTy
OMpefieNeHNs CrpaBeaiMBoN CTOMMOCTH;

Ping — 3HaYeHMe PbIHOYHOrO MHAMKATOPA Ha NMpeabiayLuyto
fAaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

B - beta koaddUUMEHT, pacCYUTaHHbIA MO M3MEHEHUSM
ueH (3HayeHun) pbIHOYHOMO WMHAMKATOPA W U3MEHEHUSM
LeHbl ueHHon 6ymaru. [ns pacdeTa KoadpduumeHta [
MCNOMb3YOTCA 3HAYeHusl, onpeaesieHHble 3a nocneaHne
45 TOproBbiX AHEWN, NMpealecTBYOWMX aate onpeneneHus
cnpaBeannBoM CTOMMOCTH;

beta KoapdnumeHT paccynTbiBaeTCs Ha narty,
npeawecTByOWY [aTe onpeaeneHns  CrpaBeanBon
ctoumocTtun. lMpu aToM gaTta pacyeta berta koadduumeHTta
OOJIKHA SBMISATLCS TOProBbIM AHEM.

Cowariance (R, Ro)

Variance (R)

Pa; Pro:
R, = k! -1, Bp= -1
Paj_y

roe:
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Ra - AOXOAHOCTb aKTMBA;

Fa; — LeHa 3aKpbITUS akTUBa Ha AaTyi;

Fa;_, - Npeaplayllas LeHa 3aKpbITUS aKTUBA;

REm - OXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Frn; — 3HAUEHWE pbIHOYHOIro UHAMKATOpA Ha AaTy i;
Fim;_, — npeablayliee 3HayeHne pbIHOYHOro MHAMKATOopPa;

i=1..N, ToproBble [AHW, NpealWecTBywOlIME JaTe
onpeneneHvs cnpaseasinBoin CTOMMOCTU.

Mpun ncnonssosaHum mogenn CAPM B uensax pacyeta beta
KoadbduumeHTa A9 aKUMA  POCCUUCKUX  SMUTEHTOB
MPUMEHATCA 3Ha4YeHus LleHbl 3akpbiTMa Ha MOCKOBCKOM
Bupxe npu ycnosmu noaTBEpPXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MNOPSAKOM ornpeneneHuns crpaBeasinBon
CTOMMOCTMU LEeHHbIX bymar Ha 1 ypoBHe.

MonyyeHHoe 3HaueHne beta koadduuUMeHTa okpyrnsercs
Mo npaBwu/jaM MaTEMATUYECKOro OKpyrjieHuss [0 naTu
OECATUYHbIX 3HAKOB.

Ona  pacdeTa AOXOAHOCTM  aKTMBA U PbIHOYHOMO
nHankatopa (6eHumapka), UCNOoNb3YTCA 3HAYEHUSA LEHbI
3aKpbITUS U PbIHOYHOIO MHAWKAaTOpa 3a nocnegHue 45
TOpProBbIX AHeKr, npejalecTsylowme aate onpeaeneHus
cnpaBeannBoi CTOMMOCTMU.

LleHa 3akpbiTUs aKTMBa Ha AaTy  ornpeaeneHus
cnpaBea/IMBOi CTOMMOCTN B MOJIENIN HE YUYUThLIBAETCS.

Mpn OTCYTCTBMWU LEHbI 3aKpbiTUSl, OTBEYAKOLWEN YCTOBUAM
yCTaHoOBJ/IeHHbIM [MpaBunamu onpegeneHuns CHA, B Kakomn-
nmbo ToproBbii AeHb B nepuode 45 TOprosBbiX AHEN, Ha
naty pacueta koadduumeHta beta, wuHdopmaumsa o
3HauYeHMM PbIHOYHOrO wMHAMKaTopa (6eHumapka) wu
6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbli A€Hb B MOAENN HE
yumnTbiBaeTCs.

Mpy HanMuMM UEHbl 3aKpbiTUS, OTBEYAlOWEN YCNOBUAM
yCTaHoB/ieHHbIM  [lpaBunamu  onpegeneHnsa CHA, n
OTCYTCTBUM 3HauyeHus PbIHOYHOIO nHamMKaTopa
(6eHumMapka) B Kakon-mbo TOproebli AeHb B nepuoae 45
TOpProBbiX AHeNW, Ha paTty pacdeta koadhduumeHta bera,
3HayeHne PpbIHOYHOro mHAukatopa (beHumapka) 3a 3TOoT
TOProBbl  A€Hb TMPUHMMAETCA PaBHbIM  MNOC/eAHEMY
N3BECTHOMY.

MNokazatenn R, By paccunTbiBaloTCa 6€3 NpoMexXyToUHbIX
OKpYNEHNIA.

C paTtbl BO3HWUKHOBEHWS OCHOBAHWMA A MNpUMEHEHUSs
mogenn CAPM po pgatbl NpekpaweHuss OCHOBaHUW A4S
npumeHeHns mogenn CAPM wucnonb3yetcs WHdopMauus
ToNnbko TOWM 6upXKM, KOTOpass onpegeneHa Ha Aaarty
BO3HMKHOBEHMS OCHOBaHWM ANa MNpUMeHeHuss Moaenu
CAPM. K Takoi wHoOpMaumMm OTHOCATCA chneaykowue
3HayeHuns:

a) UuUeHa 3aKpbITus;

6) 3HaYeHne pbIHOYHOIro nHAUKaTopa.
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2.2,

2.1.2. Cnpaseanueas CTOUMOCTb akumm
POCCUMMUCKMX SMMUTEHTOB B  CJlydyae
npuobpereHus B Nnepmop pasMeLleHuns C
AaTbl NpMobpeTeHns 1 A0 nosiBneHus ueH 1
YpPOBHSl, HO He 6onee 10 paboumx AOHEN c
haTbl, cnepywwern 3a AaTOW  OKOH4YaHuS
pa3sMelleHnsl, [AoNycTUMO  WUCMOSb30BaTb
LeHy pa3MelleHns 6e3 KoppekTMpoBku. B
OTCYTCTBMM UeH 1-ro YypoOBHS  CBblle
YKa3aHHOro cpoka NpUMEHSAETCs oueHKa Ha
OCHOBaHMM UCXOAHbIX AAHHbIX 3-IFO YPOBHS.
Ynpaenstoowas  KOMMaHus Mo CBOEMY
YCMOTPEHUIO MOXET MNeperTV Ha OLEHKY C
NCMONb30BaHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHSI A0 MCTEYEeHUS YKa3aHHOro CpokKa,
o6ocHOBaB CBOe pelleHMe MOTUBMPOBAHHbLIM
CYyXAEHMEM.

Cnpaseanvsas CTOUMOCTb o6nuraumi
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6nuraumMii  BHEWHUX O6AUrauMoHHbLIX 3alMOB
Poccuiickon depgepauumn):

2.2.1 OnpepenseTtcsa C MUCMNo/1b30BaHNEM
YKa3aHHOro HMXe npuopuTeTa LUeH C y4eToM
HannuuMg [OoCTyna K YyKas3aHHbIM LeHaM, a
TaK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeTOAMK  pacyeTa, MNpUMEHSsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
y4yeTOM OrpaHMYeHUn Ha pacnopsixeHue
LEHHbIMW bymaramu. Cnpasegnusas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarwm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYNOHHOro AoxoJa Ha AaTy onpeneneHus

CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO
HPA no MeToAMKaM,
yTBepxaeHHbiM  01.12.2017 wu
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCKJTIOUYEHNEM LeH,
onpefeneHHbiXx MO  MeToauke
onpeaenexHus cnpaBeanmBom
CTOMMOCTH CyOOpIMHUPOBAHHBIX
oOuranun

2.2.1.2. CpegHsaa WHAWKaATMBHasA LUEHa,
ornpefjeneHHas no  MeToAumKe
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«Cbonds Estimation Onshore»,
packpbiBaemas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpeaeneHHas
no metoauke RUDIP RUS (mo
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wawm 2 ypoBHO (no

ybbiBaHU0)), packpbiBaemas
WHMOPMaLMOHHO-aHANIUTUYECKUM
npoAyKTOM RuData Price
MexxayHapogHomn
MHMOPMaLMOHHOM rpynnbl
«NHTepdake»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbile MCTOYHMKaMMU
MHpOpMaumn, B CBSI3M C HETOProBbIM AHEM 6uUpX,
Mo uWTOram TOProB Ha KOTOPbIX OnpeaenstoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB WCMOJb3YyeTCs
LeHa, paccymTaHHass Mo wuUToram nocneaHero
TOpProBoro JAHs. Takol noaxon WCNONb3yeTcs B
OTCYTCTBUE COBLITUA, KOTOPbIE MOIIN CYLLECTBEHHO
MOBANATL Ha 3HAUYEHWE paCYETHOW LEHbl B
HETOProBbIi  AEHb. B  npoTvBHOM cnyJae
cnpaseanneas CTOMMOCTb OrnpeaenseTcs C y4eToM
MCXOAHbIX AaHHbIX 3-Tr0 YPOBHS.

2.2.1.4. Mopgens OUEHKH s IEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsX
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKasaHHbIM B HacCTOsLWeM
nyHKTe Ha pgaTty onpegeneHns CYHA no MHbIM
rnpuynHam, cripaesegsneas CTOUMOCTb
onpefensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpeaeneHus CcripaBenJsinBoW
CTOMNMOCTH obnuraunm POCCUMNCKUNX
3MUTEHTOB, NPpUo6GpeTeHHbIX npmn
pa3MelwieHnm (B TOM 4ucsie 3aMellaromx
obnuraumin, onnata KOTOPbIX MpuU WUX
pa3MeLleHnmn OCYyLLLeCTBNSEeTCS
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepega4vn (ycrynku) BCEX MMYLLECTBEHHbIX
MW  WHbIX nNpaB no eBpoobauraumsam
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POCCUNCKUM  OPpUONYECKUM  nuaMm)), B
OTHOLUEHMM KOTOpPbIX Oblla 3akaw4yeHa
caenka no npuobpeTeHunto LeHHbIX Bymar c
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM pblHKa LEeHHbIX  bBymar,
OKa3blBalOWMM  3MUTEHTY  yCayrm 1o
pa3MELWEHNI0 LIEHHbIX OGyMar oOT CBOero
MMEHW, HO 3@ CYET M MO MOPYYUYEHMUIO
3MUTEHTA, NMb0o C NbbIM APYrMM TPETbUM
qMuoM B nepuoa € Aatbl  Havana
pa3MelleHMa no AaTy OKOH4YaHuNA
pa3MmewleHna (panee — UeHHble bBymary,
npnobpeTeHHblie NpU pasMeLleHnmn), ¢ AaThbl
npnobpeteHns w“ [0 AaTbl OKOHYaAHMS
pasMeLleHns ncrnonb3yeTcs LeHa
pa3MelleHnsa (4ns A4OAroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLleHmns C y4yeToMm
HaKOMJIEHHOro KYMOHHOro Aoxoaa, ecnu
HauMCeHne KynoHHOro AoXo4a 3a nepuog
pasMeleHnss npeaycMOTPEHO  YC/IOBUSMU
pa3MeLleHns Uan UHbIM JOKYMEHTOM).

Ona  onpegeneHuss  cnpaBensiuBoi  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMd OKOHUYAHMA
pa3MelleHna, 1 0 NosiBNeHns ueH 1-ro ypoBHS
WKW  UeH, onpeAenieHHbIX C YYeTOM MUCXOAHbIX
OaHHbIX 2-T0 MM 3-r0 YPOBHSA (3@ WCKIOYEHUEM
LeHbl, onpeaenseMosn Mo MOAENM OUEHKM Aans
LeHHbIX 6ymMar, HOMWHMpPOBAHHbLIX B pybnax, B
COOTBETCTBMU C [puoxXeHnem 2A, n CripaBensinBon
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSAEMbIX ANS OUeHKW obnurauunm
POCCUIACKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [pasunamm CYA, HO He 6onee 10
pabounx gHeln C AaTbl OKOHYAHWUS pasMeLLeHus,
MCNONb3yeTcs LueHa pa3sMeLleHus,
CKOppeKTupoBaHHas nponopunoHasibHO N3MEHEHUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLUMIA CPOKY A0 AaThbl
noraweHuns (odepTbl) LeHHOW ByMmaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTU
CTPaHbl pUCKa UCNOb3YHTCS:

1) Ons LEHHbIX bymMar,
HOMMHUPOBAHHbLIX B POCCUIACKMX pPYybnsix — cTaBka
KpuBol 6ecKkynoHHOW A[oxoaHOCTM MOCKOBCKOM
eupxmntt]

2) ans LIEHHbIX bymar,

HOMUHUNPOBAHHbLIX B aMepuKaHCKuxX Agosanapax -

1 Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

25



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

CTaBka, MNO aMepuKaHCKMM roCyAapCTBEHHbIM
obnuraumami2l

3) Onsa ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c

penTnuHrom AAA EBpo30oHbIt]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAS
packpbiTasgs CTaBKa Ha CpOK, MaKCMMallbHO
NPpUBAMXEHHbBIN K CPOKY A0 AaTbl noraweHus (1nu
o 6nvxanwen AaTbl odepThl,
npegycmaTpuBatlolein noraweHue, B ciaydae, ecnu
OHa NpeaycMOTpeHa YCIOBUAMU BbIMyCKa).

PacyeT nponopuMOHaNbHOW KOPPEKTUPOBKWN LIEHbI
pa3MeLleHns Ha N3MeHeHue 3HayeHus
6e3pMCKOBOM CTaBKW [AOXOAHOCTU CTpaHbl pucka
onpefensieTcs cneayowmm obpasom:

. {14 Bfyp = (T — £,1,/365)

PV = Brice = R (T — 0/ 3069)

P¥. - cnpaBepnmBas UeHa UeHHOW Gymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MelleHns UeHHon bymaru

Rfip — 6e3puckoBas CTaBka Ha [aTy OKOHYaHUS
pa3sMeweHns ueHHom 6Hymarm Ha CpoK 40
noraweHus (odepThbl)

Rfi — 6e3punckoBas CctaBka Ha AaTy OLEHKM Ha CpoK
00 noraweHus (odepThbl)

T - paTta noraweHuns (odepTbl)

£ — faTa OueHKu
tp — AaTa OKOHYaHMA pa3MelleHuns ueHHon bymaru.

MonyyeHHasa cnpaseanuBas LeHa AOJIrOBON LEHHOMN
bymarm C y4yeTom KOppPEeKTUPOBKU (FP¥V)
OKPYI/ISIETCA A0 ABYX 3HAKOB MoOC/e 3ansTon.

CnpasegnmBass CTOMMOCTb  AOJIFOBOW  LIEHHOW
bymarm onpegensieTcd C Y4Ye€TOM HAKOMJEHHOro
KYNOHHOIro goxo4a Ha gaty onpegenenmsa CHA.

C Hanbonee paHHeN u3 gar:
- JaTa nosiBNeHMs UeH 1-ro ypoBHS UKW LEH,
onpefeneHHbIX C YYeTOM MCXOAHbIX AAHHbIX
2-ro0 uan 3-ro ypoBHSA (3@ WCKJOYEHUEM
LeHbl, onpeaenseMon no Moaesnan oueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B

rates/pages/TextView.aspx?data=yield

https://www.treasury.gov/resource-center/data-chart-center/interest-

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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cooTBeTCcTBMM C  [punoxeHumem 2A, u
crnpaBeanvBoi CTOMMOCTWU, onpeaeneHHOM Ha
OCHOBaHWM OTYETa OLEHLUNKA), NPUMEHSIEMbIX
ans OLLEHKM obnuraumm POCCUNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMU
Mpasunammn CHA
- gaTa, npuxoasiwascs Ha 11 pabouuni geHs,
cnepyowmin 3a naTton OKOHYaHus
pasmelleHuns,
cnpaseanneas CTOMMOCTb AONTMOBbIX LieHHbIX 6ymar
onpegensietca B ob6wWweM nopsiake B COOTBETCTBUU C
Mpasunamm CHA.

2.3. CnpasensmBas CTOMMOCTb MHBECTULIMOHHbIX NaesB
POCCUMCKNX naesbIX MHBECTULIMOHHbIX
cdoHAOB, a TakK e MNOTeYHbIX cepTudukaTos
ydacTtma onpejensertcd ucxoasd U3  pacyeTHOW
CTOMMOCTU  WHBECTUUMOHHOrO nas (MNoTEeYHOoro
ceptudumkaTa y4yactus), pacCyYMTaHHOrO B
COOTBETCTBMW C HOPMaTUBHbLIMW NPaBOBbIMU aKTaMm
Ha gaty onpegeneHna CYA ©n  packpbiToro
(npepnocTtaBneHHOro BNajesnblaM MHBECTULMOHHbIX
naes) ynpasnstwowern komnaHven NMUO (nnotedyHoro

MoKpbITHSA).
B cnydyae  OTCYTCTBMSA  pacKpbITbIX  YNpaBAswoLein
KoMnaHuem AaHHbIX o} pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (cepTudmkaTa yyactus),

NPUMEHSIETCA OLlEHKA Ha OCHOBAHWW UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeteHmMss WMHBECTULMOHHbBIX TMaeB Mnpwu
dopMmnpoBaHnUM NaeBoro MHBECTULMOHHOIO doHaa C AaThl
BblAauM WHBECTUUMOHHbLIX MaeB A0 JAaTbl 3aBeplleHus
(okOH4YaHMA) dopMnpoBaHmsa, crnpasBeanmBas CTOMMOCTb
MHBECTULUMOHHOIO nas onpegensercad Ucxoas W3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpYHO

BblAaeTcs OAVH WHBECTULIMOHHbIN nam npm
dopMupoBaHmu.
2.4. CnpasennvBas CTOUMOCTb AEeno3uTapHoM

pacnUCKK, npeactaBnsieMbii akKTUB MO KOTOPOW
TopryeTcss Ha AOCTYMHbIX HabnogaeMbix pbIHKAX
(cM. MpunoxeHne 8), onpepensieTcss Ha OCHOBaHUMK
CrnpaBeannBoOi  LUeHbl MNpeacTaBnAsieMon  LEHHOM
6ymarn (6asoBoro aktmBa), onpeneneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWNM
MpunoxeHnem C Yy4yeTOM KOJMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MNOATBEPXAaeT ofHa
JenosuTapHas pacnucka.

[Ons genosuTapHbIX pacnucok, nNpeacTaBfisieMblii aKTUB MO
KOTOpbIM He TOpryerca Ha JAOoCTynHbIX Habniogaembix
pblHkax (cMm. MpunoxeHne 8), cnpaBeasMBas CTOMMOCTb
Aeno3ntapHoi pacnucku onpegensietca no mogenn CAPM
B MNopsake, YCTAaHOBNEHHOM A8  OLEHKM  aKkuui
MHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX MHBECTULMOHHbIX ¢doHOoB, aKuum
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MeXAYHapOoAHbIX KOMMaHUN U AeN03UTapHbIX pacruncok.

3. Mogenu n MeToabl OLIEHKU cCrnipaBen/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ana KOTOPbIX OTCYTCTBYIOT
Ha6nogaemble pgaHHble (onpepenieHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YypOBHS)

3.1.

3.2.

CI'IpaBe,D,J'IMBaFI CTOMMOCTb aKLUMU# pOCCMVICKMX
9MUTEHTOB oOnpeaendaerTcd Ha OCHOBaHUMM OTYETa

OLleHLULMKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®enepanbHoOro 3aKOHa "O6 WHBECTULMNOHHbIX
doHpax", nNpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkasaHuma N2 3758-Y wu
HacTosawmx Mpaswun onpegeneHuns CHA

CnpaBeanueasi CTOMMOCTb O6AurauuMm poOCCUMUCKUX
SMUTEHTOB (3a NCKJ1ro4yeHneMm oGnurauuﬁ BHELWHUNX
o6nMraumMoHHbix 3aiimMoB Poccuiickonn ®depepauun)
Onpepenserca C WUCMNONb30BAHMEM YKA3aHHOIO HUXe
npuoputeTa uUeH C Yy4deTOM Hanuumsa [Joctyna K
yKa3aHHbIM LeHaM, a TaK Xe pefieBaHTHOCTH
NCXOAHbIX AAaHHbIX N METOAMK pacyeTa, NMPUMeEHsIEMbIX
Npu pacyeTe yKasaHHbIX LEeH NocTaBlMKaMu C y4eToM
OrpaHMYEHUN Ha pacnopsiXKeHune UeHHbIMKM Bymaramu.
CnpasegnmBass CTOMMOCTb A0JIFOBOW LEHHOW 6ymaru
onpefensieTca C y4deToM HAaKOMMNEHHOr0 KYMNOHHOro
Joxoja Ha paty onpegeneHuns CHA.

3.2.1. LleHa, paccuyntaHHas HKO AO HPA,
onpenenieHHas nNo MeToay 3 Ha OcHoBe
MeToaAuK,  yTBepxAaeHHbix 01.12.2017 wn
nosgHee, 3a NCKIOYEeHNEM LEeH,
onpefesieHHbIX N0 MeToAnKe onpeaeneHus
cnpaBeannBoi CTOMMOCTM Cy60opAMHUPOBAHHBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpekcHas ueHa, onpepeneHHas no mMertoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaemas
MH(OPMALMOHHO-aHA/IMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOM rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpbIBaeMbIX YKa3aHHbIMW BbiWe WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6UpXK,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensioTcs
pacyeTHble LUeHbl, ANnS uefen onpeaeneHus
cnpaBeasMBon CTOMMOCTM aKTMBOB WCMOb3yeTcs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHs. Takoi noaxo4 MWCnosib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOpPbIE MOl CYLLECTBEHHO
MOB/IMATbL HA 3HA4YeHMe pacyeTHOW LUeHbl B
HeToproBbih  AeHb. [pn  HanMumnm  cobbiTumn
yKa3aHHas LeHa He NpUMeHseTCcs.
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3.2.3. Cnpaseanmeass CTOMMOCTb, ornpegefieHHass Ha
OCHOBaHWUKU oTyeTa oueHLmKa,
COOTBETCTBYIOLLErO TpeboBaHusAM
depepanbHoro 3akoHa "O6 WMHBECTUMLMOHHbIX
doHpax", MNpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkasaHus N° 3758-Y u
HacToswmx MNMpasun onpegenenmna CHA

B cnyyae, ecnM oueHWMKOM onpegenieHa
crnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMJIEHHOr 0 KYMOHHOI0 foxozaa, TO
crnpaBeannBasi CTOMMOCTb  onpedensiercs C

Y4YETOM pacCyeTHOro HaKonJaeHHOro KyrnoHHOro
A0XO04da Ha KaXAyr AaTy OUEHKMW.

3.3. Cnpasegnvmeasi CTOMMOCTb WUHBECTULIMOHHbLIX MNaeB
POCCUMACKMX MaeBbiX WHBECTULMOHHbIX (POHAOB,
a TaK e MNoTe4yHbix cepTuduKaToB y4yacTus
onpegensieTcd Ha OCHOBaHWMM OT4YeTa OUeHLuKa,
COOTBETCTBYIOLLEro TpeboBaHMAM ®epepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", MpUHSATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKa3aHu4
Ne 3758-Y u HacToawmx MNpasun onpegeneHna CHA

3.4. CnipaBeasinBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYHOLLEro TpeboBaHMAM ®epepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNpasun onpegeneHna CHA

LleHHbIEe
6ymarmu
MHOCTpPaHHbIX

9MUTEHTOB, B

TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHble
6ymaru
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoo6nura
umm
MHOCTPAaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymarmn
MexayHapo
AHbIX
¢hmnHaHCOBbI

1. Metog ouUueHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpegesieHne LeHbl HA OCHOBaHUU
MCXOAHbIX AaHHbIX 1-ro YpoBHSA)

YcrnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LieHbl 1 ypoBHS

C Yy4YeTOM  KpUTepueB,  XapaKTepu3yKLMX  BO3MOXHOCTb
pacrnopsi>xeHusi LEHHbIMMU bymaramu, npeacTaBEHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6boOpa UeHbl, ecnaMm LueHHaa 6ymMara

TOpryercs Ha PpOCCUMICKOW 6up>ke B peXxMMax TOpros C
pacueTaMm B py6siiX U MHOCTPAHHOM BaJloTe:

Ecnn ueHHasa 6yMara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOpProe C pacdetamu B pybnsax M MHOCTpPaHHOM BanoTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
CnpaBeasMBOMA LEHbl WCMOMb3YITCA MPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin o0bbeM No KpuTepmam BblibOpa OCHOBHOIO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [IpunoXxeHnn ansa MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM oaHa m3 UeH NO BbibpaHHOMY
pPEXNUMY TOProB B OMNpeAeneHHOW BanTe He MOoXeT ObITb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy Mo pexuMmy Topros B Apyroin BantoTe ¢ o6beMOM TOPros ro
KpuUTEpmaM BblibOpa OCHOBHOIMO pbliHKA B NOPSAKE YMEHbLUEHUS.
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X
opraHusaum
7]

LleHHble
6ymaru
MeXXAyHapoAaH
bIX KOMMaHUM

Oo6aurauunm
BHELUHUNX
06/1IMraLMoHHbI
X 3anMoOB
Poccuiickomn
depnepaunn
(roBo3 Po)

Cnpasegnneas CTOMMOCTb [O0roBOWM LLEHHOW 6ymarmn
onpefensieTca C y4eTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
paTty onpegeneHma CHA.

Echm  Ha paTy onpeaeneHvss  CnpaBeasMBOM  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, Ans onpeaeneHus
CrpaBeannBoi CTOMMOCTU LEHHOM BymMarn npuMeHsItoTCS Moaenu
OLEHKWN CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHsl, 3a UCKJIOYEHUEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LEeH 06yCcnoBfeHo
HETOpProBbiIM AHEM OCHOBHOrO pbliHKA. B 3ToM cnyyae Ha garty
onpeaeneHnsa cnpaseasmBoi CTOMMOCTM AOMYCTMMO MCMOJIb30BaTb
LleHbl MocneaHero ToproBoro AHst OCHOBHOM 6mpxu.

2. Mopenu n MeToAbl OLEHKU CrnpaBeyiMBoM CTOMMOCTH
HeHHbIX 6ymMar, pna KOTOpbiX He onpeaensiercs
aKTUBHbIA 6UpP>XeBOM PbIHOK, HO MWMEITCA WHbIE
NpsiIMO WM KOCBEHHO Hab6nmwaaemble pAaHHble
(onpepeneHue LEeHbl C UCMNOJSIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-Tr0 YPOBHS)

YcnoBus 1 nopsigok onpeaenieHns cnpaBeannBon LieHbl 2 YPOBHS
C  y4yeToM KpuUTepueB,  XapakTepusylowuX  BO3MOXXHOCTb
pacnopsiXKeHus LeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosaweMmy MNpunoxeHuto.

CnpasegnnBas CTOMMOCTb [O0roBOW LLEHHOWN 6ymarm
onpefensieTca C y4eTOM HAKOMIEHHOro0 KYMOHHOro Aoxoda Ha
paTty onpegeneHna CHA.

Ncnonb3yemas ans oueHKn akunm MHOCTPaHHbIX SMUTEHTOB, B TOM
uncne naes (akuUWM) WHOCTPAHHbLIX WMHBECTULMOHHbLIX (HOHAOB,
aKuMin MexayHapoAHbIX KOMMNaHWMA U AenOo3uTapHbIX pPacnmcok
mogens CAPM aHanormyHa Mogenu Ans POCCUMCKUX aKuun, C
y4eTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauectBe pblHOYHOrO MHAUKaTopa (6eHumapka)
aKUMA MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuwun)
MHOCTPaHHbIX ¢doHaoB, TOpryembIx Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMAaHWIN MUCMNONb3yeTcss WHAEKC
6upxxm, Ha KOTOPOM onpegeneHa crnpaseanMeas
LueHa YypoBHA 1  wuepapxuu  crnpaBeasiMBoOM
CTOMMOCTW [OaHHOM UeHHoW 6yMarm Ha paty,
npeaLecTBY LY naTte BO3HMKHOBEHMNS
OCHOBaHWI Ana npuMmeHeHns mogenun CAPM.

e 0 peno3vTapHbIM  pacnMckaM  UCNOJb3yeTcs
PbIHOYHbIA MHAEKC (6eHuYMapK) B OTHOLWEHUU
6a30BbIX akTMBOB. [pn 3TOM BblbMpaeTcs MHAEKC
(6beHumapk) ToM 6upxeBoi MNNOWaAKW, B CTpaHe
KOTOpOW BegeTcs OCHOBHas OesiTeNbHOCTb
3MUTEHTa MpPeaCTaBMSIEMOro aKTMBa AEeno3uTapHOWN
pacrmcku.

e [Ind aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKOBOM CTaBKW AO0XOAHOCTM MPUMEHSAKOTCS
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CTaBKW, yKasaHHble B [lpunoxeHun 6. lNpn 3TOM

AN aKuUMA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akunit) MHOCTPaHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHui B KauecTBe

6e3pnCcKoBOI  CTaBKM AOXOAHOCTU MpUMeHseTCs
CTaBKa Mo rocygapCTBeHHbIM Gymaram B BanwoTe,
COOTBETCTBYIOLWEN BasoTe UCXOAHOM KOTUPOBKK 1
YPOBHS OUEHMBaEMOWN aKuum (nas). Ons
OEeno3uTapHbIX pacnuUCcoK B KayecTBe 6e3pncKkoBomn
CTaBKM OOXOOAHOCTM TMPUMEHSAETCS CTaBka Mo
rocygapcTBeHHbiM  6ymaraMm, «CTpaHa pucKka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOW
BeAeTC  OCHOBHasl  AesiTe/IbHOCTb  3MUTEHTa
npeacTaBisieMOro akTuBa Aeno3MTapHOM pacrnmucku.
B cnyyae HecooTBeTCTBMS  BanlOTbl  CTaBKMU
6e3pncKoBO  AOXOAHOCTM  BasloTe  MCXOAHOM
KOTUPOBKWN 1 YpOBHS, MCronb3yeTtcs 6e3puckoBas
CTaBka B BanwTe, COOTBETCTBYHOLLEN BantoTe
ncxogHom  kotupoBkm 1 ypoBHA. Ecnm B
MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoamMMon
ANns pacdeTa BankTe, TO Takaa  CTaBKa
onpenenseTrcs C Y4YeToM YC/OBWUIA HACTOALLErO
ab3aua Ha oCHOBaHUM MOTUBMPOBAHHOIO CYXXAEHMS
ynpasAsowen KoMmnaHuu.

e B uensax pacyeta beta koadpdunumeHTa ANs akumin

MHOCTPAHHbIX  3MUTEHTOB, naes (akuwui)
MHOCTPaHHbIX (OHAOB, aKuMiAi MexayHapoaHbIX
KOMMaHui 7] Oeno3nTapHbIX pacnmcok

NMPUMEHSAITCA 3HadeHus LleHbl 3akpbiTns 6upxmn
(npn ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTM B
COOTBETCTBMMU C rnopsiaAKOM onpeaeneHus
cnpaBeanMBoOM CTOMMOCTU LeHHbIXx 6Hymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagnaexawas
KOTMPOBKa YPOBHSA 1 wuvepapxuu cCcnpaBensmBoi
CTOMMOCTM Ha pAgaTy, npeawecTBylowWyo JaaTte
BO3HMKHOBEHMUSI  OCHOBaHWM AN  MNPUMEHEHMUS
mogenu CAPM

e [Ind  pgeno3vTapHbiX  pacnMcoKk B  KayecTBe
nokasaTtens . MCnonb3yeTcs LeHa 3aKkpbiTUs camom
Aeno3nTapHoOi pacrnunucku.

3. Mogenu v MeToabl OLLEHKU CrpaBeaA/IMBOW CTOMMOCTU
LHeHHbIX 6ymMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6sofaemble pfaHHble (onpepesieHUWe LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YypOBHS)

Ycnosus 1 NopsaoK onpeaeneHus cripaBeasiMBoin LeHbl 3 ypPOBHS
C  y4yeToM KpuUTepmeB,  XapakTepusylowmuX  BO3MOXHOCTb
pacnopsi>KeHus LeHHbIMMU 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HactosaweMmy NpunoxeHuto.
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Moaenun oueHKM CTOMMOCTM LIEHHbIX 6yMar, rno KOTOpbiM oripesAesieH aHaslIorudHbiIi
aKTuB (ornpeaeneHne LEHbI C yHETOM MCXOAHbIX AAaHHbIX 2-r0 YPOBHS)

LleHHble I'Iop;mox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTH
6ymarmu
LleHHaa 6ymMara . .
P Ona onpepneneHnsa cnpaBenvMBoi CTOMMOCTM LEHHOW 6yMmarm
AONONHUTESbHbI NCNOMb3yeTCcs LUeHa BbiNnycka (@HanormyHoro akTtuea), no
M BbINYCKOM OTHOLLEHUIO K KOTOpOMY OJaHHbIN BbIMYyCK ABNAETCA

OONOJIHUTENIbHbIM, onpejesieHHas, Ha gaty onpeaenenusa CHA B
COOTBETCTBMWN C MOAENSIMU OLLEHKN CTOMMOCTU LeHHbIX 6ymar, ans

KOTOPbIX onpegesieH aKTUMBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  OnpenensieTcs  COriacHo  3TOMY

nopaaky Ao BO3HUMKHOBEHWUA cnpaBe,u,nMBoﬁ CTOMMOCTM LIEHHOMN
6YMaI'VI, ABNAOWENCS 4OMOSHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

nosiyueHHas B
pe3yfbTaTte
KOHBepTauMm B
Hee Apyrou
ueHHOM 6ymMmaru
(ncxopHoi

LueHHOW 6ymMmaru)

Ona onpepeneHuvs crnpaBeasMBon CTOMMOCTM UeHHOM 6ymaruy,
NCMoNb3yeTcs LeHa MCXOAHOM LeHHoM 6yMarun, onpegeneHHasl Ha
naty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLIEHKMU
CTOMMOCTWU LEHHbIX 6yMar, AN KOTOpbIX onpeaenieH aKTUBHbIN
PbIHOK, CKOppEeKTUpoBaHHas C y4yeToMm KO3 dpunumeHTa
KOoHBepTauum (MCxoaHble AaHHble YPoBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MoAenamm
OLUEHKM CTOMMOCTWM LeHHbIX 6ymar, Ansa KOTopbiX onpeaesneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW UeHHOW 6ymarm Ha aaty
onpegenennsa CHYA, wcnonb3yeTcs crpaseanmeasl CTOMMOCTb
NCXOAHOM LeHHOM 6yMaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTMpOBaHHasi C y4deToM Ko3dduumeHTa KOHBepTauuu
(ncxogHble AaHHble YpPOBHSA 2).

Cnpasegnmeass CTOMMOCTb
nopsaky Ha aaTy  KOHBepTauuu.
npuMeHseTcs o6Wwmin NOpsSAOK OLLEHKN.

onpenensieTcs
Co

cornacHo
cnepyrowen

3TOMY
AaTbl

e CnpaBeanMBON CTOMMOCTbIO aKumi c 6onbweinnr (MeHbLIEN)
HOMWHANBHOM  CTOMMOCTbLIO, MPU3HAHHbIX B pe3yJbTaTe
KOHBEpTaUuM B HUX UCXOAHbIX aKUWI, ABNAETCS CnpaBeannBeas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLWN.

e CnpaBeanMBon CTOMMOCTbIO akLMM TOM xe KaTeropuu (Tuna) c
WHbIMW MNpaBaMu, MPU3HAHHLIX B pe3yfbTaTe KOHBEpTauuu B
HUX MWCXOAHbIX aKuWin, ABnsSeTCs chnpaBeanmBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWUN.

e CnpaBensiMBol CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpTauum npu Apob/eHnn UCXOOHbIX aKuun, aBasieTcs
cnpaseanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha KoadduumeHT gpobneHuns.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauunM Mpu KOHCONMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaBeanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXeHHas Ha KO3 dPUUMEHT KOHCoNMaaUmu.

e CnpaBeaMBON CTOMMOCTbK aKuUMW uau  obsmraumii HOBOro
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BbiMyCKa, MPW3HaHHbIX B pe3ysibTaTe KOHBepTauuMnm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX  LUEeHHbIX 6ymar, saBnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMar,
AeneHHas Ha Konu4yectBo akumin (obnuraumi), B KOTOPOE
KOHBEpPTMpOBaHa ogHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBenniMBol CTOMMOCTbIO aKLUWM, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTauuM B HUX WUCXOAHbIX aKUMN Npu peopraHusauum B
dopMe  CcAusHMA,  SGBASIETCA  CnpaBennvBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX  LEHHbIX  6ymar, yMHOXeHHas  Ha
K03 DULUMEHT KOHBEPTALMMN.

e CnpaBeannBoil CTOMMOCTbKD aKLMA BHOBb CO343aHHOIO B
pe3yfqbTaTe peopraHusauum B ¢oOpMe pas3feneHus unm
BblOENEHUS  aKUMOHEPHOro  obuwecrtBa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbIX aKUUK, sBNsieTcs
cnpaseanuseas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasa Ha kKoadduumeHT KoHBepTauunm. B cnydae, ecnm B
pe3yfnbTaTe pasgeneHuss UM BblAeNeHUs CO34aeTcs ABa Waun
bonee aKLMOHEPHbIX obuiecTBa, Ha K03 MUMEHT
KOHBepTauum aenutcs oLeHouYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUWI, YMeHbLUEHHAs MPONOpLUMOHaNbHO
pone UMyLLeCcTBa peopraHM30BaHHOIo aKLMOHEPHOro
obuiecTBa, nepenaHHoOro aKLUMOHEPHOMY obuiecrtsy,
CO34aHHOMY B pe3ysibTaTe pasAeneHuns Unmn BblaeNeHus.

e CnpaBeasMBasi CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHnsaumm B dbopme BblAeNeHNs
aKuMoHepHoro obuwecTBa, MpU3HaHHbIX B pe3ynbTaTe UX
pacnpeneneHMss  CpeauM  aKUMOHEpOB  PeopraHn3oBaHHOIO
aKUMOHEpPHOro o6LwecTBa, CYMTAETCS PaBHOW HyJHO.

e CnpaBegnMBon CTOMMOCTbKO obnmMraumii  HOBOrO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX
obnuraumin Npm peopraHusauMym sMUTEHTA Takux obnurauui,
ABNAETCA  CyMMa  3Ha4yeHuMn  crnpaBeasiMBon  CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraumn 6e3 ydveta HKI n 3Ha4deHume
HKO no obnuraumm HOBOro BbIMyCKa, pacCYMTaHHOe B
COOTBETCTBMWN C SMUCCUOHHbBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Hpn3ﬂalme " OILICHKA HeﬁHTOPCKOﬁ 3a10JIKCHHOCTH M IpeaoIiat

IlepBoHayaibHOe MNpPU3HAHME W TMNpeKpalleHue TMNPU3HAHMA, OLEHKa JAe0UTOpPCKOI
3210/ 1KeHHOCTH .

Ecmm B pesynbrate coBepricHHs caenok ¢ umymectBoM [IM® Bo3HmKaeT neOUTOpCKas
3aJI0JDKEHHOCTD, ¥, COTJIACHO YCJIOBHSM CJICNKH, HE OMNpEIciicHa KOHKPETHAs JaTa ¢ IOTalleHHs, HO
yKa3aH TpEACTbHBIA CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTH JOJDKHA OBITH IOTalieHa, TO JIIS
OTpEeJIeNICHUs]  CIIPaBEAJIUBOM CTOMMOCTH CPOK TOTAlleHWs] TakKOH 3aJl0JPKEHHOCTH MPUHUMAETCA
MaKCHMAJIBHBIM B OTCYTCTBHE 0OOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXIEHUS yIPABIIAIOMISH
KOTaHu# 00 MHBIX CPOKaX MOTAIICHHS TaKOH TeOUTOPCKON 3a0KEHHOCTH.

Ecmu ycnoBus crienku He coAepykaT KOHKPETHOHM JaThl OTAIIeHUsT JeOUTOPCKON 3a0KEHHOCTH
U OTCYTCTBYET MpEAeIbHBIN CPOK MOTAIICHHS, TO U IIeJeld OIpENeNiCHHs CIPaBeIMBOH CTOMMOCTH
TaKoOi CPOK NTOJKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMHM OOOCHOBAaHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY)KJICHHSI YIIPABIISIONICH KOMITAHHH.

[lpu ompeneneHWH CpoKa IOTAIICHUS EOMTOPCKOW 3aJ0JDKEHHOCTH B CIIydae €CIIA CpPOK,
YCTaHOBIICHHBIN YCIOBHSIMH CHCTKHA NPHUXOJUTCA Ha TPa3JHUYHBINA/HEpaOOvnii/BEIXOMHOW JICHB,
VYmpapnsionias KOMIIAaHHS PYKOBOJCTBYETCS TOJOXKEHUSMH cTathul 193 ['paxkmanckoro Kopjekca
Poccuiickoit denepanuu, a UMEHHO JTHEM OKOHUYAHHS CPOKA CUUTACTCS ONMKAUIINNA CICTYIOMINA 32 HUM
pabounii neHb (B OTHOIICHWHU TIEPEHOCA B CBS3U C MPA3THUIHBIMI/HEPAOOUNME JHSIMH TOJIBKO B CITydae,
eci ormyonuKoBaH [Ipou3BOICTBEHHBIN KaJeHIAph Ha COOTBETCTBYIOIIHUI TOT).

JebuTtopckasi 3aI0JKEHHOCTh 10 MPOIECHTHOMY (KYIOHHOMY) JAOXOAY IO AOJIOBBIM I[CHHBIM
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Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J10JITa 1O JIOJITOBBIM IIEHHBIM OyMaraM MpU3HAeTCs:

- Jlst meObuTopcKoi 3a10KEHHOCTH 110 TIPOIICHTHOMY (KYTIOHHOMY) JOXOAY O JTOJTOBBIM
LIEHHBIM OyMmaram - JiaTa HaCTYIICHHUS Hayajla CpOKa MCIOJHEHHsI 00s3aTebCcTBa 110 BHIIIaTe KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MEpHo/ia) B COOTBETCTBUU C YCIOBHSMU BBIITYCKa IIEHHOW Oymarm.

- Jlist 1eOMTOpPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MUTEHTOM
OCHOBHOTO JIOJITA TI0 JI0JITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO TOTalIeHHsi HOMUHaja
Ha OCHOBAHMH PEIICHUS O BBIITYCKE.

Kpurepun npekparienus npu3HaHus:

- Jlata ucromHeHus 0053aTeIBCTB IMUTECHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMMHUCKON €
pacderHoro cueta ynpasisitonierd komnanuu J1.Y. [TU® unu oryerom Opokepa [THD;

- Jlata nMKBUAAIIMK OSMHUTEHTA, corjacHO Beimucke w3 EIPIOJI (vimu BBIMUCKH W3
COOTBETCTBYIOIIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBRa).

CnpaBeyinBasi CTOUMOCTb:

OreHKa CIpaBeTMBON CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TIPOICHTHOMY (KYyITOHHOMY)
JIOXOJTY IT0 TOJITOBBIM IICHHBIM OyMaram OIpeeNsieTcsl B CICIYIOIIEM OPSIIKE:

a) B pa3Mepe, OIPEeNICHHOM Ha JIaTy HACTYIUICHUS CPOKa MCIIOJIHEHHS COOTBETCTBYIOIIECTO
00s13aTeNbCTBa (IaTy MCTCUCHHS KYIMOHHOTO IEPHOAa) B COOTBETCTBUH C YCIIOBHSIMH BBITyCKa IICHHOM
Oymaru, ¥ MCXOHs M3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHUS yYKa3aHHOTO CPOKa - C YKa3aHHOM
JIAThI IO HACTYIUICHUS HanOoJiee paHHEH U3 JarT:

- ucreueHnss 7 (Cemp) pabouymx [HEW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOTHCHHUS
00s3aTenbeTBa  poccuiickuM  amuteHTOM, 10 ([ecars) paGoumx mHEH ¢ JaThl HACTYIDICHHS CpOKa
HCTIOJTHEHUS 00513aTeIhCTBa HHOCTPAHHBIM SMUTCHTOM;

- BO3HUKHOBCHUS HHBIX coOBITHI o 00€eCIeHeHHIO.

b) B cooTBeTcTBUM ¢ OPSIIKOM, YKa3aHHBIM B myHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HauboJsee paHHel U3 Iar, yKa3aHHOH B IIL.a.

OmueHka CHpaBeUTMBOM CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH II0 YacTHYHOMY/TIOTHOMY
MOTaIIEHHIO YMUTEHTOM OCHOBHOT'O JIOJITA IO JIOJTOBBIM IIEHHBIM OymMaram OMNpEeNsieTcsl B CIEAYIOIeM
HOpSIIIKE:

a) B pa3Mepe, ONpeeNeHHOM Ha JaTy HacTYIJIEHUS CPOKa HCIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBHSIMH BBIITYyCKa IIEHHOW OyMart, 1 UCXOAs M3 KOJMYECTBA [IEHHBIX
Oymar Ha J1aTy HACTYIUICHUs YKa3aHHOTO CPOKa - C YKa3aHHOMU JaThl IO HACTYIUICHUS Hanbojee paHHEH 3
JaT:

- ucredennss 7 (Cemp) paboumx MAHEH C JaThl HACTYIJIGHHS CpPOKA HCIIOJIHEHHUS
00s13aTeNbCTBa  pOCCHCKUM  SMHUTEHTOM, 10 (nmecaTh) paboumx JHEH C AaThl HACTYIUIEHHWS CpOKa
WCIIOJTHEHHUS 0053aTeNIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHUIO,

b) B cooTBeTcTBHM € TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ipunoxennn 4 — ¢
HanboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CrpaBenBasi CTOMMOCTD JIeOMTOPCKOHN 33/I0JDKEHHOCTH TI0 MPOIIEHTHOMY (KYTIOHHOMY) JIOXOJY,
YaCTUYHOMY/TIOJTHOMY IIOTAIIEHHI0 3MHUTEHTOM OCHOBHOTO JIOJITa IO JIOJNTOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B crydae oduIMaabHOTO OIyOJMKOBAaHUS COOOLIEHUSI O OAHKPOTCTBE B
OTHOIIEHNH SMHTEHTa (JIMIA, 00S3aHHOTO I10 IIEHHOW Oymare) - ¢ JIaThl O(HIHAIBLHOTO ONMYOJIMKOBAHMUS
TaKoro cooOmnieHus. Takoi MOPAI0K IPUMEHSETCS K 0053aTeNbCTBaM 3a CIIEIYIOINMHU HCKITIOYSHUSIMH:

- 3a MCKJIIOYCHHEM J0JITa, OIIEHMBAEMOIO OIIEHIINKOM, O0ECIIE€YEeHHOT0 TOPTYEMBIMH LEHHBIMHU
Oymaramu, HEIBH)KUMOCTBIO, OINIMOHHBIM COIJIAIIEHHEM, CTPAaXOBKOW JMOO TMOPYYUTEITHCTBOM TPETHUX
snn. OneHka 00eceyeHHOTo JoIra IPOBOANTCS C YUYETOM CPOKOB M BO3MOKHOCTH TIOJTyHIEHHUS BBIILIAT TIPU
peamm3anuu  oOecriedeHHss Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
VYnpasnstonieii KOMIIaHuH,

- 3a UCKJIFOYEHUEM CITydaeB, KOTAa Y JAHHOTO TpeOoBaHUS (BBITyCKa LIEHHBIX Oymar) MMEroTCs
pBIHOYHBIE KOTHPOBKH aKTHUBHOTO phIHKA (1 ypOBHS OIIGHKHM) IIMOO WMMEETCS OTYEeT OICHIIHKA,
cooTBeTcTBYIOmmiA TpeboBanmsim DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (poHmax", MPUHSATHIX B
COOTBETCTBHM C HHM HOPMATHUBHBIX akToB, YKazaHusa Ne 3758-Y m Hacrosmmx IlpaBun ompeneneHus
CYA., 10 COCTOSIHMIO Ha JIaTy Havajia Mpoleaypbl OaHKpOTCTBA WM mo3aHee. [Ipyu ncnons3o0BaHuy oT4eTa
OLIGHIIMKA TIpM TMOABJICHHM HOBOM WH(GOPMAIMM O CHIDKCHHHM BO3MOXHOCTH BOCTPEOOBAaHUS
3aJI0JDKEHHOCTH WJIM CHW)KEHHH OIEHKHM MOTEHIMAIBHBIX CYMM K ITOJYYEHHIO YIPABISIOMIAsS KOMITaHHS
JOIDKHa B CPOK He Oojee 2 Henmenb IMONYYHTh HOBBIM OTYET OLEHIIMKA JHOO TNPHHITH CTOWMOCTD
337I0JDKEHHOCTH PaBHOM HYITIO.

34



JeOuTopckas 3aI0KEHHOCT IO IPOIICHTHOMY JIOXOJY IO JCHEKHBIM CPEJICTBAM HA CUCTaX, B
TOM YHCJe 10 MUHUMAJIbHBIM HECHUKAEMBIM OCTAaTKaM:

Kpurepun npuzHanusi:

— Jlata Hadama o00s3aTENIbCTBA COIVIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS O
MPOILIGHTHOM JIOXOJIe€ TO JEHEXHBIM CpPEICTBaM Ha cyeTax yIpaBsoNIei
kommanuu J1.Y. TTUD

Kpurepun npekpaiienus npu3HaHus:

- Jlata okxoHuaHMs 00s3aTENBCTBA COMIACHO YCIIOBHSIM  JOTOBOPA/COTJIAIICHUS O
MIPOLIEHTHOM JIOXO/I€ TIO JIEHEXKHBIM CPEJICTBaM Ha cueTax ympasistomei kommnanuu J.Y. [TUD;

- Jlara nepeycrynku npasa TpeOOBaHHS O BBIIUIATE BKJIA[a M HAYMCIEHHBIX TPOLICHTOB Ha
OCHOBaHUH JIOTOBODA;

- Jara pemenuss banka Poccunm 00 o13bIBe nuieH3uM OaHKa, (JIEHEXHBIE CPENCTBA
NepexXoAT B CTATyC MpoUeil 1eOUTOPCKON 3a/I0JPKEHHOCTH);

- Jara nukBupmanuu OaHKa COTIacHO HMH(MOPMAIMH, PACKPBITOH B O(HUIHAIEHOM
JOCTYITHOM McTOYHHKE (B ToM uncie 3anvcy B ET'PHOJI o mukBuaanum OaHka).

CrpaBeuinBasi CTOUMOCTh ACOUTOPCKOM 33I0JKCHHOCTH TI0 MPOIIEHTHOMY JTIOXOJTY IO JICHEKHBIM
cpeacTBaM Ha cdyerax ympasisitoumed kommanuu [.Y. IIM® onpegensiercss B CyMME HAYUCIEHHBIX
COTJIACHO YCJIOBHUSM JIOTOBOPA/COTJIAMICHHS TPOIICHTOB HA CYMMY HECHIDKAEMOTO OCTaTKa - B CIIydae, €CIIu
YCIIOBUSI HAUMCIICHUS MIPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaeneHus CHA.

CrpaBeuinBasi CTOUMOCTh JCOMTOPCKOH 33J0JDKCHHOCTH IO IPOIIEHTHOMY JIOXOJTY T10 JICHCKHBIM
CpeICTBaM Ha cyeTax, B TOM YHCJIE MO MHUHHUMAJIbHBIM HECHH)KAEMBbIM OCTAaTKaM KOPPEKTUPYETCs B
COOTBETCTBUU C MTOPSAJKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B [lpunosxxennn 4 Hacrosniux Ilpasui.

[poyas nedbuTopckas 3a10JKEHHOCTD

- Jleburopckass 3aJOJDKEHHOCTb, BO3HHKINAs B pe3ylbTare COBEPIIEHHS CAEIOK C
nmymectsoM [IM®D, o koTopelM HacTynuia HauOoJiee paHHsS JaTa pacyeToB (B TOM YHUCIE JICHEKHBIC
CpEICTBa, EPEUYHCICHHBIE Ha CYET HCKPOY, MPHU3HAIOTCSA C NaThl NOATBEpKIeHMs (pakTa 3a4MCIICHUS] Ha
CUYET 3CKPOY U TOJIBKO B TOM CIIy4ae, €CIH YCIOBHS PacdeToB 110 JOTOBOPY MPEAINOIAraoT, YTO 3a4UCICHUE
Ha CUeT 3CKPOY SABIIsIETCS (PaKTOM OILIaThl);

- ABaHCBI, BbIJJaHHBIE 32 cueT umymlectBa [IM®D, B ToM 4ncie o0ecriednTeNnbHbIE TUIATEXH
0 JIOTOBOpaM apeHbl HEBM)KUMOTO UMYIIIECTBA, B KOTOPbIX DOH/ BBICTYIIAET apEeHAATOPOM;

- JlebuTopckast 3aJ0KEHHOCTD yIIpaBistiomiei komnaanu nepen [TAD;

- JebuTopckast 3a10IKEHHOCTh, BOSHUKIIIAS 110 JOTOBOPaM C ayIUTOPCKOW OpraHW3aIlei,
OLICHIIIMKOM, CHEUATN3UPOBAHHBIM ACMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B IpaBuiax Y TN, a
TaKXxe J1eOMTOPCKON 3a0JDKEHHOCTH, BO3HHKINIEH MpPU OIUIATE PacXo/0B, CBA3aHHBIX C JIOBEPUTEIHHBIM
ynpasinenueM [TNO;

- Jleburopckass 3aJOJDKEHHOCTh II0 Hajoram, cOopaMm, NOIIJIMHAM B OMOJUKETHI BCEX
YPOBHEN;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MELICHUIO CyMMBI HAJIOTOB 13 O10pKeta PD;

- JleOuTopCKast 3a/10J5KEHHOCTD 110 apEH/IHBIM TLIaTexams;

- Jleburopckas 3a/10JDKEHHOCTb 10 CYIEOHBIM PEIICHHSIM;

- Jleburopckas 3a/10JDKEHHOCTb 110 HETIOJIHOHN OIUIaTe MHBECTHIIMOHHBIX 1aeB;

— JlebuTopckasi 3a/l0JKEHHOCTh, BO3HHUKINAS B PE3yibTare IEpefadyd eBpOOONIMTalni B
OIIJIATy 3aMEMIAIOIINX OOJIUraluil P UX pa3MeIleHNH (B TOM YHCIIE B CiIydae Iepeaadu
(ycTynkm) BceX HMMYIIECTBEHHBIX M HMHBIX NpaB IO €BPOOOIHTalHsIM POCCHHCKHAM
FOPUIMYECKHM JIUIIAM );

- [poyast nedbuTopckast 3a10KEHHOCTD.

Kpurepun npusHanus:

— Jnst neburopckoil 3a0KEHHOCTH TI0 BOSMEIISHUIO CYMMBI HAJIOTOB U3 Oromkera PO —
nara npuasaTasa HJIC mo pabotam u yciryraM K BEIYETY;

3 JlebuTopckasi 3a0/KCHHOCTh HAYHCIIETCsl Ha Kakaylo nary ompenenenus CUYA. B cimyuae, ecnm pasmep aeGHTOPCKO#M
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENILCTB, PACCUMTAHHBIC YIPABISIOMEH KOMIAHUEH, NpenocTaBisioTcss B Crenuann3upoBaHHBIH
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jins ueneil anmpoKCHMALMM pa3Mepa 00s3aTENbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieauue 12 (JIBeHaInaTs) MeCSIeB,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKYMEHTa, MOATBEPIKAAIOIIET0 OKa3aHHbIC YCIYTH, IPOM3BOAUTCS] KOPPEKTHPOBKA HAUKCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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Jliist 1eOuTOpCKOH 3aM0JKEHHOCTH 110 CyA€OHBIM PELICHUSIM - J1aTa BCTYIUIEHHS B CHITY

YKAa3aHHOT'O PCIICHUSA,

Jleburopckasi 3a0JDKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepefadn (YCTYIKH) BCeX
MMYILECTBEHHBIX U HHBIX IIPaB M0 €BPOOOIHUTAIMSIM POCCHICKUM IOPUANIECKUM JIHLIAM B
OIUIaTy 3aMellaroIiuX oOnuranuidé Npu HMX pasMelleHWH — Jara YCTYNIKH BcCeX
MMYILECTBEHHBIX W HHBIX IIPaB IO €BPOOOIHIanusM B COOTBETCTBHH C JOTOBOPOM
YCTYIIKU TpeOoBaHUS (WIM B TOM CiIydae, €ClIH JOKYMEHTOM, COJAEpIKalllUM YCIOBUS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTpEeH OJHOCTOPOHHMH akT ycrynku mnpas (Deed
Poll of Assignment) — nara TOpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSAMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JIyist ocTanbHBIX BHJIOB aKTUBOB - JlaTa Nepeadyd aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B

OTHOILIEHUH KOTOPOTO BO3HUKAET IeOUTOPCKas 3a0/KEHHOCTb.
Kputepuu mpekpaiieHust Ipu3HaHUS:

Jliist neOGUTOPCKON 3a70KEHHOCTH 0 BO3MEIIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
Jlata ucrosiHeHust oos13atenberBa nepen [IMD cormacHo Hamorosomy kojekcy P@;

JI71s1 ocTabHBIX BUIOB aKTHBOB:

JHara ucronrnennst o6s3arensetB nepen [T, coriacHO J0rOBOpPY;

JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,

JeOuTtopckasi 3a0KEHHOCTh, BO3HHKINAS B pe3ylbTaTe Iepenadd (YCTYIKH) BCEX
MMYIIECTBEHHBIX U MHBIX MIPAB MO0 €BPOOOIUTaIlHsIM POCCHICKAM FOPUANICCKAM JIHIIaM B
OILIaTy 3aMEMIANIUX OOIHTail TIPH X pa3MEIICHUH:

JlaTa 3a4MCIICHUS 3aMeIaroniux oomrarwii Ha cdet aeno YK JI.Y. TTN®;

JlaTa TIOJIYYE€HUs JOKYMEHTOB U YBEIOMJIEHHH, MPEIyCMOTPEHHBIX JIOKYMEHTOM,
COJICPIKAIIMIM YCITOBHSI Pa3MEIICHUS I[IEHHBIX OyMar, B CIIydac OTKIIOHCHHS OQepTHI
(ycTytka mpas 1m0 eBpOOOIHTAIHSIM ) SMUTEHTOM 3aMEIIAIOIIUX OOTUTaIIHIA;

JlaTa MpEeKpalieHus JOTOBOpa Ha MPHOOpETEeHHE 3aMEIarouX OOIUTaIii (B TOM YHCIIe

10 HMHBIM OCHOBaHUSIM, MPETyCMOTPEHHBIM 3aKoHojarenbcTBoM Poccuiickoit ®enepanmn).[Ipodero
MIpEeKpanieHus mpaBa TpeOOBaHUsSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, ITPEAYCMOTPEHHBIM MoJI0keHHssMH r1aBbl 26 ['K P®) uim noroBopom.

CopasenuBas CTOUMOCTb IIpoUelt eOUTOPCKOH 3a10/DKEHHOCTH OIIpeieNsieTcs:

B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTHU Ha aty onpenenenus CHA:

JUTSL OTICPAIIMOHHOM TeOUTOPCKON 3a10JXKCHHOCTH;

JUTsE IEOUTOPCKOM 3aJI0JIKEHHOCTH 0 Hajioram, cOOpaM, MOILIHHAM B OFOJIKETBI BCEX

YpOBHEI1;

UL TeOUTOPCKON 3a70DKEHHOCTH yIpaBistomnield kommannu nepen [TM®D, Bo3Hukmas B

pe3yibTaTe HapyIICHUS MPaB BIIAJACIBICB MHBECTUIIMOHHEBIX 1TaeB B TEUCHUH 25 padounx

JTHE! ¢ JaThl e BOSHUKHOBEHHS |

JUTSE  TeOUTOPCKOW  3aJOJKEHHOCTH, BO3HUKIIEH TIO JIOTOBOpaM C ayAUTOPCKOH

OpraHu3alei, OLEHUIUKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM,

ykazaHHbIMH B mpaBmwiax /1Y TTN®, a takxe qeOUTOPCKON 3a10JKEHHOCTH, BO3HUKILCH

IIPU OIUIATE PACXOJOB, CBSA3aHHBIX C JOBEPUTENBHBIM yrpasieHueM [IMDB teuenun 25

pabounx mHEW C MaThl OKOHYAHHS CPOKa OKa3aHUS YCIYT, YCTAHOBJICHHOW YCIIOBHSIMH

nmoroBopa. O0ecIieHeHHe YKa3aHHOW JeONTOPCKOH 3aI0KEHHOCTH HE MTPOU3BOIUTCS TIPH

COOJTFOJICHUY CIICAYIOIUX yCIOBHMA:

v Hanuuue 000CHOBAHHOT'O SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHUS
Vapapnstonieil KOMOaHUM O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHUsSl YCIYT WIIH
ToTaireHus IeOUTOPCKON 3a/I0JDKCHHOCTH HE SBJSICTCS CJICJCTBHEM HETaTHBHBIX
MPOLIECCOB, BOSHUKIINX B JIEATENILHOCTH JTOJIKHUKA;

v\ Hanuuue IOKYMEHTAIbHOIO MOATBEPXKAEHUS OT KOHTPAreHTa CPOKOB IOTAIIEHUS
3aJI0JDKEHHOCTH /oKa3zanus ycnyr [TUD;

JUTSE IEOUTOPCKOH 3aI0KEHHOCTH 110 BO3MEIICHUIO CYyMMBI HAJIOTOB 13 Oromkera PO,

UL TeOUTOPCKOM 3aI0JDKEHHOCTH TI0 CyIeOHBIM pemeHusM B TeueHne 10 pabounx mHEH

C JIaTHl IPU3HAHUA.

B CyMMe, OTpEIeTIeHHOHN C MCIIOIBF30BaHIEM METO/a MPUBEICHHON CTOMMOCTH OYIyIITNX

neHexHbIX MoToKOB ([Ipmioskenue 4) B MHBIX CiIydasX ¢ MOMEHTA MPH3HAHUS JI0 HACTYIUIEHHS CPOKa
TTOJTHOTO MOTAIICHUS 330JKEHHOCTH.

CrpaBeinBasi CTOUMOCTh JEOMTOPCKON 3aI0JDKEHHOCTH, BO3HHKIIEH B Pe3ylbTare
repeayn eBpOoOOIUTaIiii B OTUIATy 3aMEIIAfoIInX OONHTAlNi MPpH MX pa3MelleHnd (B
TOM YHCIE B ciydae mepemadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W WHBIX TPaB II0
EBPOOONIUTAIINSAM  POCCHHCKHUM  FOPUAWYECKHM  JIMIIaM), TIPU3HACTCS  paBHOU
CTHpaBSIMBON CTOMMOCTH €BpOOONHTranuii, IEepeNaHHBIX B OIUIATY 3aMEMAroIInX
o0nuranuii UM Mo KOTOPEIM IepeaHbl (YCTYIUICHBI) BCe UMYIIECTBEHHBIC F HHBIC TIPaBa

36



poccuiickuM  ropuandeckuM JunaMm. CrpaBeuinBas CTOMMOCTB — €BpOOOIIHranuii,
MEpeNaHHBIX B OIUIATy 3aMEMAoIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYLIECTBEHHBIE M MHBIC TpaBa POCCHICKHM HOPHIMYECKUM JIULIAM,
orpezienseTcss B oO0meM mopsiike B coorBercTBuM c [lpaBmmamum CYA, ¢ yderom
HAaKOIUIEHHOTO KYIIOHHOIO [OXOJa Ha JaTy ONpeleNIeHHs CIpaBeUIMBONH CTOMMOCTH
JeOUTOPCKOIl 3a10KEHHOCTH.

— B ciyuae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHUs] AMUTEHTA 3aMEIAI0IIMX O0IHranuii,
CIIpaBeJyIMBasi CTOUMOCTb JEOUTOPCKOH 3aJ0JKEHHOCTH OMpeJerseTcss MOCPEICTBOM
NPUMEHEHHsT METoJla MPUBENCHHOW CTOMMOCTH OYyAYIIMX MAEHEXKHBIX IIOTOKOB K
eBpOOOIHTaysiM, IepeAaHHbIM B OIUIATy 3aMeNaroluX oOnuranuii (B TOM 4ucCie, 10
KOTOpPBIM Tepe/iaHbl (YCTYIUIEHBI) BCE MMYILIECTBEHHBIE U HMHBIE IIPaBa POCCHUCKUM
IOPUIMYECKUM JIMIIaM), C YYETOM KPEAUTHBIX PHCKOB OMHUTEHTA 3aMEelaroIINX
obmuraruii ([punosxenue 4).

B cinydae BHEcEeHUS U3MEHEHUI B YCJIOBMs JIOTOBOpPA B YaCTU ONPEAEICHMS CPOKa IOTalleHUs
3aJ0JI>KCHHOCTH, MaKCHUMaJIbHBIN CPOK B HEJIAX BI)I60pa METOoda OLECHKH ONPECACIACTCA B COOTBETCTBUU C
N3MCHCHHBIM CPOKOM IOTalI€HUsA 3aJ0JKECHHOCTH, llCﬁCTByTOLL[HM Ha AaTy OLCHKH, IMPUYIEM HAKOIJICHHUC
CpOKa HOTralleHNs 3310J>KEHHOCTH HE ITPOMCXOAUT.

Ilon omepannoHHO#N MOHWMAaETCs IEOUTOPCKAs 3aI0JKEHHOCTh KOHTpParcHTa, BO3HHKAIOMIAs B
X0JIc HOPMaJIBHOTO OTEPAIMOHHOTO IHKJIA, KOTOpas OYJIET IMoTalieHa B TSYCHUE OMPEICIICHHBIX CPOKOB, B
cllydae TPOCPOYKH HCHOJTHEHHUS 00s3aTelbeTB. J[OMyCTUMBIE CPOKH MPOCPOYKH, YCTAHOBIICHHEIC IS
OTIePAlMOHHON JIEOMTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NMPUBOJUTH K TPH3HAHUIO OC3HAICIKHOW K
TTONTyYCHUIO 33JI0JDKCHHOCTH, a TaKKe K OOCCICHCHWIO 3aJ0JDKCHHOCTH. Takas 3aI0JKEHHOCTH OyaeT
peaM3oBaHa YIPaBJISIONICH KOMIIAHKUCH B MOJHOM O0BEME B CPOKH, VKJIAIBIBAIOIIHECS B HOPMAILHYIO
PHIHOYHYIO (WJIM BHYTPEHHIOK) TIPAaKTUKY B3aMMOJACHCTBHA C KOHKPETHBIM BHIIOM JCOMTOPCKOM
3aJI0JDKCHHOCTH. Y CTaHOBJICHHBIE CPOKM TPOCPOYKH  OIpPENeNICHBl Ha OCHOBAaHWHM BHYTPCHHUX
CTaTUCTUYCCKUX aHHBIX YIPABJIONICH KOMIIAHMW. YKa3aHHas 3al0JDKEHHOCTh OyJeT peau30oBaHa
VIIPABIIAIONICH KOMITAHUCH B TIOJTHOM 00BEME B CPOKH, YKJIAIBIBAIONIMECS B HOPMATHHYIO PHIHOYHYIO (MJTH
BHYTPEHHIOIO) MIPAKTUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHJIOM JCOMTOPCKON 3aI0JIKEHHOCTH.

JleOutopckas 3aJ0DKEHHOCTh, IO KOTOPOM BBIABICH OJIWH WM HECKOJBKO MPU3HAKOB
oOecCIieHeHHs, YKa3aHHBIX B pasnene 2. TIopsaok KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIUX
umyniecto [TN®D, kpome MOMYyCTUMONW MPOCPOYKH O0S3aTEILCTB B PaMKax OIMEPAIMOHHOTO ITUKJA, HE
MOJKET OBITh MPU3HAHA OTIEPAIMOHHOM.

Bunel, yciaoBus Mo BUAAM JJIs IPU3HAHUSA JEOUTOPCKON 3a0JDKCHHOCTH OTIEPAllMOHHOM, a TaKKe
JIONYCTUMBIC CPOKM HApYIICHHS YCIIOBUS HCIIOJHEHUSI O00S3aTebCTB KOHTPAreHTOM (TOralieHus
JIeOUTOPCKON 3aOJKEHHOCTH C MOMEHTAa MPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIICHCS B paMKax
JIOBEPHUTEITLHOTO YIIPABIICHHUS MACBBIM HHBECTUIIMOHHBIM (DOHIOM TIPAKTUKON omucaHbl B [IpmnoskeHnn 5.

[lpn HAaCTyIICHHH CpOKa MPOCPOYKHU CBEIIIE CPOKOB, OMMMCAHHBIX IO BHJAAM 3aJI0JKEHHOCTH B
[punoxeHun 5, a Takke HE3aBUCHMO OT HAIWYUS U CPOKa MPOCPOYKH IPU BO3HUKHOBEHUHM WHBIX
COOBITHH, BEmyIMX K OOECICHEHHWIO, CTOMMOCTh 33JJ0JDKEHHOCTH OIPENENseTcss B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKY CIIPABEIITNBON CTOMMOCTH, TIpeaycMOTpeHHO [Ipunoxennem 4.

CHEXHBIE CPEJICTBA, HAaXOIsUInecs y NpodecCHOHANBHBIX YYaCTHUKOB DBIHKA IEHHBIX Oymar
(maree — Opokep).

Kpurepnu npuznanus:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CIIEIHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpartieHust pu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEepOM O0s3aTeNbCTB MO IEPEYUCIICHUIO JEHEXHBIX CPEICTB C
CIIEIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe nHIeH3UM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXOMIST B CTATYC MpoUel 1eOUTOPCKON 3a0IKEHHOCTH).

- ata IJUKBHIAIIMA OpoKepa COTJIACHO HWH(POPMALWH, PACKPHITOH B O(HIHAIEHOM
JOCTYITHOM HcTogHHKE (B ToM uncie 3anucy B EI'PHOJI o nukBumanmm Opokepa).

CrpaBeyBasi CTOMMOCTh JAEHEXHBIX CPEJCTB, HAXOIIUXCSl Yy OpoKepa OnpenessieTcss B CyMMe
OCTaTKa Ha CHEeINAIbHOM OpPOKEPCKOM CUETe.

Benmmunna neOuTopckoi 3aI0MKEHHOCTH OpoKepa JOJDKHA COBIMANATh C CYMMOH [IEHEKHBIX
CPEIICTB, OCTABIINXCS B PaclopsDKCHNH Opokepa Ha ocHoBaHMH OTdera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONPEAENsIeTcs CTONMOCTh YHCTHIX aKTHBOB.

CripaBeyIBOH CTOMMOCTBIO JEOMTOPCKOM 3370JKEHHOCTH OpoKepa IO JACHEKHBIM CPEJCTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEN JHS IOCIe
COBEpIIIEHHS BCEX orepanuii ¢ aktueaMu PoH/a, COTTIaCHO O0TYeTy OpoKepa.
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Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirydae, eciiu mopydeHue Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHEMUATIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OIHOTO paboyero THS C JIaThl MPEbsBICHUS MTOpyYeHHs (KpoMe CiIydaeB repenaqn
TpeboBanus mnocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabO4YMX THEH) CIpaBeUIMBas CTOMMOCTH
JCHSKHBIX CPEACTB Ha CIENUATFHOM OpOKEPCKOM C HCIIOJIb30BAHUEM METOJIOB KOPPEKTHPOBKH
crpaBeiBoi croumoctr (myHKT 2 pasznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMs JIMIEH3UH OpoKepa SBJSIETCS JaTOM HACTYIUIGHWS OCHOBAaHUH ISt
HACTYIUICHHSI CPOKa MCIOJIHEHMsI 0053aTeNbCTB 10 1eOMTOPCKOH 3a0mKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIIPaBEUIMBAsl CTOMMOCTh JIeOUTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  yYETOM
nojioxkeHuit myHkra 2 paszaena Il u [Ipunoxenus 4 nacrosmux [Ipasu.

OmnepanyoHHas apeHaa.

Ilo poroBopam omnepalMOHHOM apeHAbl, B KOTOpbIX DOHJ BBICTYNAECT AapeHA0JaTelEM,
JneOUTOpCKast 3aJ0/DKEHHOCTh B CYMME IUIATEe)Ka, MOJUICKAIIEro OIiaTe 3a pacyeTHBIA mepuon (MepHuo,
ompeieNiieMbIil  JOTOBOPOM apeH/Ibl, KaK TMepuoj, 3a KOTOPBIM MPOM3BOAUTCS apeHJHBIA IJIaTex —
Mecs1/KBapTall/TI0JIyroIne/To/) TIPU3HAETCS B MOMEHT OKOHYaHMs TEKYIIEro pacueTHOro mnepuoaa. B
cllydae ecjM MOCIEAHUI IeHb TaKoro NepHo/ia SIBJsieTCs HepaObouuM JTHEM, IeOMTopCcKas 33/10JKEHHOCTh B
CyMME apeHTHOTO IDIATEeXKa 38 BECh PACUCTHBINA IMEPHO MPU3HACTCS HA TIOCIECIHUN pabodyuii ICHb TIeproaa
C y4eToM Hepabouux JIHEH mocie AaThl pacyera. JIeOuTopekas 3a10JKEHHOCTh TIPEKpaIIacT Mpru3HaBaThCsa
B MOMEHT OIUIaThl apeHaaropoM. Ecinu apeHiHas miaTa BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
MIPU3HAHUSA JCOMTOPCKON 3aJ0JKCHHOCTH IPOM3BOJUTCSA OJHOBPEMECHHO C MpPEKpallCHUEM IpHU3HAHUS
KPEIUTOPCKOM 3a/I0JDKEHHOCTH 10 COOTBETCTBYIOIIEMY IMOJTYyYEHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIAJAcT C JATOH OKOHYAHUS TEKYIIETO PacdeTHOTO IMEPHOAa/TIOCICIHUM
pabouuM THEM TEKYIIETro PacueTHOTO TMEePHOa, JOMOTHUTEIHHO MPU3HACTCS JEONTOPCKAs 3a10JDKCHHOCTh
B CyMM€ JIOJIU apEHJHOI0 IUIaTeXa, PACCUYUTAHHOM MPOMOPIHOHATBHO KOJMYECTBY IHEH 10 JaTbl
onpenenenusi CHA. Takas 3a10JKEHHOCTh MpU3HaeTcs B AeHb onpenenenns CYA u paccuuThIBaeTcs 1o

bopmye:

t—t[:.‘l‘l

’H‘E_P’gri—t[ﬁl’

rae:

F — apeHHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY MIEPHOTY,
t — ;maTa OIeHKH,

tp — aTa Havajga pacyeTHOro Mepuoa,

tj_ —JlaTa OKOHYaHH1A pacY€THOr O Nnepuoaa.

7. Tlpu3sHaHue M OIlEeHKAa [0TrOBOPOB CTPOMTEJbCTBA U MNPUOOpPETEeHUsA
00bEKTOB HEABUKMMOI0 MMYILECTBA

NmymectBennsie npaea u3 [loropopa y4acTus B 10J€BOM CTPOUTENBCTBE 00bEKTOB HEIBHYKUMOTO
UMYILECTBA, HHBECTUIIHOHHOTO JJOrOBOPA, & TAKIKE HHOTO JIOTOBOPA Ha CTPOUTENIBCTBO (Co3/1aHKe) 00beKTa
HEIBUKMMOTO UMYIIECTBA IPU3HAIOTCS

— B MOMEHT BCTYIUICHHUS B CHIIY,

— B Aaty nepeaaun OoHAy npaB v 0053aTENBCTB M0 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbBIE UMYIIIECTBEHHBIE MTPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIUICHUS MOMEHTA!

— Jlata rocyIapCTBEHHOW PErHCTpalliy MpaBa COOCTBEHHOCTH Ha HEABMKUMOE UMYILECTBO
BJIaZICTbLIEB MHBECTULIMOHHBIX naeB I1M®, noareepxaennas soinuckoi u3 EI'PH;

— nepeaaun GOHIOM IpaB U 00SI3aTENBCTB 110 JIOTOBOPY TPETHEMY JIHILY;

— MPOYEro TMPEKpAaIICHUs TMpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM WJIU JOTOBOPOM.

OneHka cHpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOAUTCS
OLICHIITIKOM B COOTBETCTBUH C TpeOoBaHusiMu DenepanbHoro 3akoHa "OO MHBECTHUIIMOHHBIX (oHmaX",
IPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, Yka3zaHus Ne 3758-Y um Hacrosmux IlpaBun
onpenenenust CHA. CToMMOCTb aKTUBA OMPEAESIeTCs Ha OCHOBAHUH JIOCTYITHOTO HA MOMEHT ONpeAEIeHUs
CYA otyera OLIGHIIMKA C TATOW OLEHKH HanOosee OJIM3KOH K JaTe ONpeAeneH s ero CTOMMOCTH.

B ciyuae, ecnu B mepuoa NpUMEHEHMs OTYeTa OLEHIIMKA JJI ONpeNeNieHHs] CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISAETCS) COOBITHE, Benyliee K OOECHeHEHHIOo, TO YIpaBisionias
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHITHKOM He mo3aHee 10 (mecstu) pabounx qHei
C JaThl BBISIBICHHUS MPU3HAKOB oOeclieHeHus. [lata, MO COCTOSHHIO Ha KOTOPYIO OIPEAENsIeTCsl HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIETO K 00ECIIEHEHUIO.
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OIICHKa CHpaBeZ[J'IHBOﬁ CTOMMOCTH 0053aTENLCTB 110 JOTOBOPY NPOU3BOJUTCA Ha ATy OLUCHKHU 11O
MCTOOUKE aHAJIOTUYHOMI MECTOAUKE OLICHKH CHpaBe].'[J'IHBOfI CTOUMOCTH erHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Ilpu3HaHHe M OLlEHKA HeIBHUKUMOI0 UMYIeCTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUSCTBE aKTHBA C HanOoJIee paHHEH U3 JaT:

- JiaTa npueMa-repenayu, moATBEpKIACHHAs akKTOM ITpreMa repeiauu;

- JlaTa TOCYIapCTBCHHOW PETHCTPAIlUK IMepeXxoja MpaBa COOCTBEHHOCTH HAa HEIBHIKHMMOE
HMMYILECTBO BJaJeNbllaM HHBECTUIIMOHHBIX naeB [IU®D, noarBepkaeHHas Boimuckoi u3 EI'PH.

OOBCKT HEABMKMMOTO HMMYIIECTBA, MOJYYCHHBIH B pE3ylbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HA OCHOBAHMHU JIOTOBOPA YYacTHs B JOJIEBOM CTPOMTENBCTBE OOBEKTOB HEIBUKUMOTO
UMYIIECTBA, WHBECTUIMOHHOTO JIOTOBOpPA, a TaKXe HWHOTO JIOTOBOpa Ha NpuHOOpeTeHHe OO0beKTa
HEJIBUKMMOTO MMYILECTBA, UMYIIECTBEHHBIE IIpaBa U3 KOTOPOTO COCTaBIIAIOT akTUBEI DoHa, MpU3HAIOTCS
B KauecTBE aKTUBA C JaTbl TOCYAAapCTBEHHOW DPErMCTpalliM MpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO BJIaEIbLEB UHBECTULMOHHBIX naeB [IM®, noareepxaeHHo# Beinuckon u3 EI'PH.

B ciydae, eciii OObEKT HENBIKMMOCTH BO3HUKAeT B pe3yJibTaTe pasjeia JpPyroro oObeKTa
HEIBIDKIMOCTH, BXOJAAMIET0 B cocTaB mMymlectBa (DOHIA, BHOBb BO3HUKIIMNA OOBEKT MpPHU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBMKUMOCTH, KOTOPBIA TMOJUICKAT pa3feily, MpeKpaiacT Mpu3HaBaThCsS B
KauecTBE aKTMBAa C MOMEHTa BHECEHHS JaHHBIX O HEM B €IUHBIA TOCYJApCTBEHHBIM peecTp MpaB Ha
HEJBUKMMOE HMMYILECTBO U CACJIOK C HUM IpPHU YCIOBUM HAJUYMsI OTYETa OLEHIIMKA Ha pa3felieHHbIE
00BeKTE. B cimydae, ecii OOBEKT HEABIKMMOCTH BO3HHKACT B PE3ylbTare OOBCIUHCHUS HECKOJIBKUX
00BEKTOB HEMBUKHUMOCTH, BXOSIIUX B COCTaB UMyIIecTBa DOHIA, BHOBh BOSHHUKINHN OOBEKT MTPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAIAIOT MPU3HABATHCS B KA4eCTBE
aKTHBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IMHBIN IOCYyJapCTBEHHBIN peecTp MpaB HAa HEIBUKUMOE
MMYIIECTBO U CHIEJIOK C HAM TIPU YCIIOBHH HAIMYHS OTYETA OICHINUKA HA OOBETMHCHHBIN 00BEKT.

Kpurepuu npekpariieHust Ipu3HaHUS:

- Jlata mepenauu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOnamaTtento  — HambOoiee
paHHss U3 JarT:

—  JlaTa mpueMa-niepefayu, NoATBEP KIeHHAs aKTOM IIpreMa Iepeaayy;
—  JaTa TOCYJapCTBEHHOHN pErHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HUMYIIIECTBO HOBOMY MPaBOOOIaaTeNI0, MOATBEpKACHHasT BhInuckoi u3 EI'PH;

- Jlara mpekpaiieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIAPCTBEHHOH pervcTpanyei
JUKBUIAIIMN HEBIDKUMOTO MMYIIECTBA, ITOJTBEPXKIECHHAS NOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOLINM
OpraHoOM C OTMETKOHM O PErUCTPALMOHHOM JEMCTBUH.

Onenka 00beKTa HEABMKUMOCTH TPOW3BOJHUTCS OIEHIINKOM B COOTBETCTBHU C TPeOOBAHUSIMHU
®enepanpHoro 3akoHa "OO MHBECTHIMOHHBIX (POHIAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX
akToB, YkazaHus Ne 3758-Y u macrosmux [lpasun onpenenenust CHA. CTOMMOCTD aKTHBA OIpENeseTcst
Ha OCHOBAaHHMHM JOCTYITHOTO Ha MOMeHT ompezeneHnss CHA oTdera OIEHIINKA C JaTOW OLEHKH Hamboiee
OIM3KOM K J1aTe OMpe/eIeHUs €r0 CTOMMOCTH.

B cnyuae, ecim B mepuoj NpUMEHEHHs OTYeTa OLCHIIMKA ISl ONPENENICHUS CIIPaBEAIMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIONIas
KOMITIaHWS] MHULMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He no3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, 10 COCTOSHHMIO Ha KOTOPYIO ONpENENsieTCss HOBas
OLICHKA, HE JI0JDKHA OBITH paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHUIO.

[pu oneHKe crpaBeaIMBOI CTOMMOCTH 00BEKTa HEIBI)KUMOCTH, HAXO/ISIIETOCs B OTIEPA[IOHHOM
apeHge, mo KoTopoil DoHJ SBISETCS apeHI0JaTeNieM, YCJIOBHS apeHIHOTO JO0TOBOpA JOJDKHBI OBITh
OTpa)XEHBI OLEHIIMKOM B oneHKe. OTAenbHBIH aKTHB B OTHOIICHHWH JIOTOBOpa OINEPAlMOHHON apeHIIbl
00beKTa HEABMXUMOCTH He Tpu3HaeTcs. [Ipn 3TOM B CripaBeIMBYIO CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIFOYAETCsI IPeIoTUIaTa Wik HaYMCICHHBIN 32 HCTEKIINH TIEPHOJT JOXO/ 110 JOTOBOPY OIepariiOHHON
apeH[Ipl, KOTOPbIE MPU3HAIOTCS B KaueCTBE OTAEIBHOIO 00s3aTeNbCcTBa (3340KEHHOCTH O MOIyYCHHBIM
MIpeoIIaTaM ) WA aKTHBa (IeOUTOPCKON 3a0KEHHOCTH).

9. Ilpu3HaHue W OLEHKA /PAroueHHbIX MeTAJJIOB M TpeOGOBaHUN K
KPeJAUTHOH  OpraHM3aluM  BBIJIATUTH  [€HEKHbIi  JKBUBAJEHT

AParou¢HHbIX METAJIJI0B.
Buapl akTHBOB:

— JlparolieHHbIE METaUIbl, B TOM YHCJE, YUYUThIBAEMble HA TOPIOBOM OaHKOBCKOM CyeTe
(nanee — TBC), otkpriTeie B HKO HKII (AO);
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—_— Tp€6OBaHI/I$I K er[[PITHOfI opranu3alny  BbIIUIATUTDH I[EHG)KHHﬁ OKBHUBAJICHT
AparoucHHbIX MCTAJUIOB (z[anee — 3KBI/IBEU'I€HT).

Kputepuu npusHaHusi:

st iparoiieHHbIX METaIIOB:

- JlaTa mepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IPHUEMa-TIepeIadn;

J71st paroiieHHbIX METaIoB, yuuTbiBaembie Ha THC:

- nata 3auucnenus Ha ThC, yka3zanHas B knupunrosom otuere HKO HKIT (AO)

s TpeGoBaHUI K KPEAWTHOW OPraHM3allid BBILIATHTH JICHEKHBIH 3KBHBAJICHT JPArOICHHBIX
METaJIJIOB!

- JlaTa mepexojia NMpaB COOCTBEHHOCTH COIJIACHO BBIMTUCKE CO CYETa KPEAUTHOW OpraHU3allud O
3aUMCIICHUU Ha METAJUTMUECKUN CUET AParoleHHbIX METAIJIOB HA OCHOBAaHUH JOTOBOPA.

Kpurepun npexpamenus NpU3HAHUSA:

Jl1g aparoneHHBIX METaJLIOB!

- J]aTa epexoa npasa COOCTBEHHOCTH, TIO/ITBEPK/ICHHAs aKTOM IpHeMa-fiepeiayi;

Jl1a aparoneHHBIX METaIoB, yuuTeiBaeMble Ha THC:

- nara ciimcanns ¢ ThC ykazannas B kimpunrosom otdyere HKO HKI (AO)

Jnst TpeGoBaHMN K KPEAWTHOM OpPraHM3allMM BBHIIUIATHTH JICHEKHBIH SKBHBAIEHT JParoleHHBIX
METaJUIOB!

- JjaTa CIHMCaHUs ¢ METAIMYECKOrO CYETa JPAarolEeHHbIX METANIOB B COOTBETCTBUH C YCIOBHUSIMHU
JIOTOBOPA;

- nmara pemeHus banka Poccum 00 oT3bIBe NMIeH3MM O0aHKa (JEHEKHBIE CPEICTBA IEPEXOT B
cTaTyc npouel 7eONTOPCKOH 3aJ0IKEHHOCTN);

- JaTa JMKBUJAIUM KPEIUTHOH OpraHu3aliyd, B KOTOPOM OTKPBIT METANIMYECKUN CuUer,
WHpOpMAIHS 0 KOTOPOH pacKpbiTa B OPUIIHATIHHOM JOCTYITHOM HCTOYHHKE

HoctynubiM peiakoM siBisieTcst [TAO «MockoBckas bupxkay.

JparonieHHple MeTa/UIBl UM HX OSKBUBAJIEHT OTpaxaroTcs Ha pary ompexenenus CYA 1o
CIIEAYIOIINM CIIPAaBEUIMBBIM LIEHAM C Y4€TOM Beca JParolleHHOI0 MeTajula, 32 KOTOPBIM OIpeaenseTcs
KaX/as U3 LeH:

1.1lena 3akpobiTusi ¢ MockoBckoit oupxu (MB), B uactHOCTH:

- GLD RUB_TOM - ans 301014;

- SLV RUB_TOM - st cepebpa;

PLT _RUB_TOM — ms miaTuHsI;

-PLD_RUB_TOM — mns nmamiamus.

Hensr MockoBckoit 6upxu (MB) 3a ognH rpamMm mpuBoAsTcs K Bamiote onpereneHust CHA o
Kypcy, ycranoBineHHoMY B IIpaBuiax onpenenenust CHA

2. llena banka Poccun (npu oTcyTcTBHM 1IeHBI Ha ary onpenenenns CHA Ha MockoBckoii bupike
(MB)).

CrpaBeuiiBasi CTOUMOCTh 33JI0JDKCHHOCTH TIO CICTKaM C JIParoleHHBIMU MeTalaMd / WX
SKBHBAJICHTOM, 3aKJIFOUCHHBIM Ha yCIOBUAX T+, ompenensercs B pa3Mepe pasHUIEI MEXKAY CIPABEITHBOM
CTOMMOCTBIO JIPDAarolEHHBIX METALIOB / WX OJKBUBAJICHTOM B Bamore pacueta CUA, sBIstromuxcs
MPEAMETOM CJIIENKH, 1 CYMMOM CHENIKHU B BAJIIOTE CAEIKU, IPUBEACHHON K BamoTe pacuera CHA.

B criydae mOMOKUTENBHON pa3HUIIBI, CICTKa NMPU3HACTCS B COCTaBE aKTUBOB (JIeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIIATeNst/ B COCTaBE 00S3aTeNbCTB (KPemUTOpCKas 3al0JDKEHHOCTh) Y TPOJaBIIa,
OTPUIIATEIFHOW Pa3HHIBI - B COCTaBE OOSA3aTENBCTB (KPEAUTOPCKas 3al0JDKEHHOCTH) Yy TOKYIATeNs/B
COCTaBE aKTUBOB (JEOUTOPCKAs 33/I0JKCHHOCTD) Y POJIaBIIa.

CnpaBeuiiBas CTOMMOCTb JParoleHHBIX METaNIOB M MX JKBHUBAJIEHT MpHU3HAeTCs paBHON 0
(Homs):

- B CIlydyae HACTYIUICHHS COOBITHS, NPUBOMALIETO K MPH3HAHHWIO [PAarolieHHOTO MeTaiia
HENPUTOMHBIM JUTS JATbHEHUIIIET0 UCIIOIb30BaHIS 110 IIEJICBOMY Ha3HAYCHUIO,

- C IaTHI MOTyYeHHs OHUIHATHHOTO TOKyMEHTa O TaKoM (hakTe.

Crmcok o0mux coOBITHH, TPUBOMIMMX K oOOecleHeHWIo, yka3aH B pazgene 2 I[lopsmox
KOPPEKTUPOBKH CTOMMOCTH aKTUBOB, COCTABIIIIOIIMNX UMyliecTBo [TD.

10. Ipu3HaHUe U OLIEHKA 32iiMOB MOJIy4YeHHbIX
3aem, moydeHHBIH Ympasisronield komnannei GoHga, mpu3HaeTcss B Ka4ecTBe 00s3aTenbCTBa C
JIaThI TIOJTyIEeHUs Ha €€ PacUeTHBIM CUeT AEHEKHBIX CPENICTB OT KPEAUTOPA.
Jlaroil npekpallieHus: NpU3HaHUA 3aiiMa SIBJISIETCS:
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— J1aTa UCTIOJIHEHUS 00s13aTenbCcTBa Y MpaBisioniei komnanuei @onna;

— nara BHeceHnus B ET'PHOJI cBenenuit 0 TMKBUIAMU KOHTPAreHTa B OPSKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOIATENTLCTBOM;

— Jata TpPOYero MpeKpamieHuss o0sA3aTeNBCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHU C
3aKOHOJATETLCTBOM UJTU JIOTOBOPOM.

CripaBeiiBasi CTOMMOCTB JICHEKHBIX 0053aTeNIbCTB M3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PYyOJIsiX, OMPEAENsIeTcs B CyMME BCEX IUIATEKEH M0 JIOTOBOPY, KOTOpPHIE
yrpassitontas komnanus J1.Y. [TM® nomkHa ocyniecTBUTh B NOJNB3Y KPEaUTOPa/3aMMO/IaBIia, @ IMEHHO -
CyMMY OCHOBHOI'O JOJITa M HAaKOIUIEHHBIE NPOLEHTHBIE BBHIMJIATHI MO COCTOSHHUIO Ha JaTy OLEHKU. Bce
CYMMBI OKPYTJISIOTCS 10 IByX 3HAKOB MOCJIE 3aIsATOM.

CCkpenura/zaiima (T)= OJ(T)+ ITP(T) ,

rae

CCkpenura/3aiimMa (T) — cnipaBeuyiMBas CTOMMOCTh KpenuTa/3aiima Ha naty T, okpyriieHHas 1o 2
3HAKOB I10CJIE 3alATON

OJI(T) — cymmMa OCHOBHOTO JI0JIra 1o KpeanTy/3aiiMy Ha nary T ompenensiercst ¢ TOYHOCTBIO JI0 2
3HAKOB OCJIE 3alsATOM.

[TP(T) — cymma mpoIeHTOB 110 KpeauTy/3aiiMy K yruiare Ha naty T. Onpeznensiercst ¢ TOYHOCTBIO
JI0 2 3HaKOB MOCJIE 3aMsTOoM.

T - nara ompezneneHus CpaBeNTIMBOM CTOMMOCTH KpeaAnTa/3aiimMa

CripaBeyinBasi CTOMMOCTD JICHEKHBIX 00S3aTENILCTB W3 KPEAWTHBIX JOTOBOPOB U JIOTOBOPOB
3aliMa, MOJy4EHHBIX B MHOCTPAHHOI BaliOTe, OMNPEAENSIETCs B CyMME BCEX IUIATEXeH N0 JOroBOpy B
BAIIOTE IIOJYYEHHOTO KpeauTa/3aiimMa, KoTopwle ympamisifommas kommanus J1Y. [IHU®  pomxna
OCYIIECTBUTH B MOJB3Y KPEIUTOpa/3aMMO/IaBlia, a IMEHHO — B CyMME OCHOBHOT'O JIOJITA M TPOLIEHTHBIX
BBIIUIATHl 10 HEMY, HAKOIUIEHHBIX IO COCTOSHHUIO Ha JaTy OLEHKH, W IOJIy4YeHHas CyMMa B BallOTe
KpeauTa/3aiima KoHBepTHpyeTcs B BamtoTy ompenencHus CUA TIM® B COOTBETCTBHU € TOPSAKOM,
ycraHoBleHHbIM [IpaBunamu onpenenenus CHA. U cymma OCHOBHOTO n0ira, ¥ CyMMa IIPOLEHTOB B
BaJIIOTE KpeAnTa/3aiimMa, a TaK ke MOIydeHHas CyMMa B BaimtoTe onpezaeieHust CHA okpyrisioTes 10 AByX
3HAKOB IOCJIE 3aIATOM.

CC xpenura/zaiima(T) = (OBan (T)+ I1PBan (T)) * Kypc

I'ne

CC xpenura/zaiima(T) - cipaBenyiMBasi CTOMMOCTh KpeAnTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB OCJIE 3anATON

T - nara ompeneneHus CpaBeIMBON CTOMMOCTH KpeuTa/3aima

O/llgan(T) - cymMMa OCHOBHOTO JONTa MO KPEOUTY/3aiiMy Ha [aTy pacueTa CIIpaBeTHBOU
CTOMMOCTH B BJIFOTE KpeANTa/3aiiMa, OKPYIJIEHHAs /10 IBYX 3HAKOB IOCIIE 3aISITON

[pBan(T) - cymMma IpOIEHTOB K ymjare MO KpeauTy/3aiiMy Ha JaTy pacdera CHpaBeaIHBOH
CTOMMOCTH B BaJIIOTE KpeAnTa/3aliMa, OKPYIJIEHHAs /10 IBYX 3HAKOB IOCIIE 3aISITOH

Kypc — kypc, mo KOTOpoMy HpPOHM3BOIUTCS KOHBEpTalMsl CTOMMOCTEH, BBIPAXKEHHBIX B
WHOCTPAaHHOW BalioTe, B BamoTy onpeneneHus CYA commacHO MOpPSIKY, YKa3aHHOMY B HAacCTOSIIMX
IIpaBunax onpenencuusa CHA.

11. IIpu3HaHue M OLIEHKA KPeANTOPCKOMH 32/10/1’KEeHHOCTH
OO0uMe MOJI0KEHU

Kpenutopckass 3a10KEHHOCTh TMPU3HAETCS B MOMEHT, Korzja y PoHJa B COOTBETCTBUHU C
JICHCTBYIONUM JIOTOBOPOM BO3HUKAET 0053aTEIBCTBO IO TIepeladye WUMYIIECTBA WM BBITUIATE JTCHEKHBIX
CpEACTB KOHTPAreHTy O JOTOBOPY.

OO0s3arenbcTBa B BUAE KPEIUTOPCKON 3aM0JDKEHHOCTH MO BBIJad€ WHBECTHIIMOHHBIX I1aeB
MIPU3HAIOTCS CO IHS MOCTYIUICHHUS NEHEXHBIX CPEICTB B OIUIATY WHBECTUIIMOHHBIX HaeB Ha cueT DoHna,
OTKPBITBIM B KPEAUTHON OPraHU3aLNHN.

OO0s3arenbeTBa MO BHIIUIATE JICHEKHONH KOMICHCAIIMH TIPH TOTANICHWHA WHBECTHUIIMOHHBIX IacB
TIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIlFICH B PEECTPE MHBECTHIIMOHHEIX macB DoHTa.

OO0s3arenbeTBa MO BO3MEMICHUIO 32 CYET HMMYIIECTBA, COcTaBintomero ®oHI, COOCTBEHHBIX
JIEHEKHBIX CpelncTB Ynpasisiomed komnaHuu DoHzaa, MCNOMB30BaHHBIX €10 JUIS BBIIUIATHI JEHEKHOM
KOMIIEHCAllMM B CBSI3U C MOTAIIEHUEM WHBECTULIMOHHBIX Ia€B, MPHU3HAIOTCA CO JAHS MEPEUHUCICHHS
VYmpapnstonied KOMIaHWeH ICHEKHBIX CPEICTB JUIA BBIIUIATHL JICHE)KHOW KOMIICHCAIIMU COTJIACHO
0OAHKOBCKOM BBIIHCKE.

OO0s3aTenbCTBa, MOIEKAIIE UCIIOIHEHHIO 3a cUeT akTuBOB DOHa, B TOM UMcIie 00I3aTeIbCTBA
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[0 BBIIJIATE BO3HArpaXJICHUs YIpapisiomed KommaHuy, CrnenuanusupoBaHHOMY JlenosuTapHio,
ayIUTopy, OLEHIINKY, OUpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHHE peecTpa BIaJIeNbleB HHBECTUIIMOHHBIX
naeB PoHpma, obs3aTenbCTBa MO yIUIaTe CyMM CKHJOK C PacueTHOW CTOMMOCTH HWHBECTHUIIMOHHOTO Mas
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tasi) Ympamisitomeid kommannn ®onjga n (wim)
areHTaM I10 BbIJaye, MOTalIeHUI0 M OOMEHY MHBECTHIMOHHBIX I1acB, a TakXke 00s3aTelbCcTBa 10 OILIaTe
MPOYMX PACXOJOB/NO BHIIIATE HMHBECTUIIMOHHOTO JIOXOJa NalIlIMKaM, OCYIIECTBISIEMBIX 3a CYeT
nmymecrsa QoH/Ia B COOTBETCTBHU C TPEOOBAaHMSMH JEHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCS B
HanboJiee paHHIOKO U3 JIaT:

B naty pacueta CUA, ecnu VYmnpapisiomas KOMIAHHS HWMEET BO3MOXKHOCTb JIOCTOBEPHO U
HaJI©KHO OIPEACIUTh pa3Mep BBIIICYKa3aHHBIX BO3HArpaXJICHUIH W/WIM pPacXoJ0B B COOTBETCTBUH C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOTOBOPOB WM B COOTBETCTBUHU C [IpaBunaMu TOBEPUTENBHOIO YIpPaBIEHUS, a
TaKXE€ MCTOJaMU OTIPEACIICHUA CHpaBe}IﬂHBOﬁ CTOUMOCTH, MPEAYCMOTPEHHBIMH HACTOAIIUMHA HpaBI/IJ'IaMH
(ue nmpumeHnsieTcs B ciaydae, ecnu B pacueT CHA ITH® BkiroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIM CO JHS TONy4YeHUs YTpaBISIONIEH KOMIIAHWEH JOKYMEHTa, MOATBEP)KAAONIEro (akT
OKa3aHusl ycuyr (CO JHS MOJy4eHUs MOANMCAHHOTO aKTa BBIOJHEHHBIX paboT (OKa3aHHBIX YCHYT), MpPU
YCJIO0BHH, YTO PACXOAbl IO BBIIUIATE BO3HArpaXXJACHUS anaBnmomei?l KOMIIaHUH, CHCHI/IaI[I/ISI/IpOBaHHOMy
Jeno3uTapuro, ayIuTopy, JUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEECTpa BIaCNbleB HHBECTUIIMOHHBIX TTacB
®onna, oneHIKKY (MIPU €ro HAIMYWH), 00sA3aTeNnbCcTBA IO OIUIATE IMPOYMX PACXOZO0B HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKMX BO3HATPKACHUH M PacxolloB, ycTaHOBIeHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpaxaenue ynpasisiomeil KOMIIaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNIbTaTOB MHBECTHPOBAHNS,
HaAuYHUCIsIeTCs B MEPBBIN pabounii AeHb neprojia (eciy WHas 1aTa HaunclieHns1 He yka3aHna B [IpaBumax /1Y
[MN®), cnemyromiero 3a MeproI0M HadKMCIEHNs BO3HArpaKACHHS, IPU3HAETCS B COCTaBE MIPOYUX PACXOJIOB
1 YIUTHIBAETCS B COCTaBe 00513aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAIOTOB W JIPYTMX OOS3aTeNbHBIX IUIATeXeH u3
nmymectBa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA 10 BBIIaTe Hayora M (WIiH)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi ®eneparyu u (Win)
noroBopy. IIpekpaiienne mpu3HaHUs B AaTy MEPEUUCICHNS CYMMBI HaJoroB (00s3aTeNbHBIX IIIaTekel) ¢
pacuetHoro cuera [TM® cornmacHo 6aHKOBCKOH BBIMTUCKE.

Kpemuropckast 3a10/KEHHOCTh IO CIIeNIKaM KYIUTH — Hpojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKH IIEHHBIX Oymar) npu3HaeTcs B JaTy MOy4deHHUs JEHEKHBIX CPE/ICTB Ha PacueTHBIN
cuer [TN® cornacHo 6aHKOBCKOM BhIMuUcke. [Ipekpanienue mpu3HaHus B JaTy UCIIOMHEHUS 0053aTelIbCTBa
IO C/IETIKE COTNIaCHO YCIOBUSAM J0TOBOpA.

Kpeauropckas 3a0/bKeHHOCTb, MOJUIEXkalasi IOTAalleHWI0 MMYIECTBOM, BO3HHKAIOIIAs IO
CylleOHOMY JTOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CYA€OHOTO aKTa TIepBOM WHCTaHINH, €CIH IIoJada
aneNIIMOHHON JKalo0Bl HE IPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHS! B CHJIy PEUICHHUS CyJa NepBOH WHCTAaHIMH (B TOM YHCIE, eciy Oblia
0JIaHa aneJuIIINOHHas Xano0a). B ciyyae anensimnoHHOTO 00’KaoBaHHS YKa3aHHOE PEIICHNE BCTYIAeT
B 3aKOHHYIO CHJIy CO THS NPHHSTHS ITOCTAHOBJICHUS apOWTPaKHOTO Cy/a aneUBIIHOHHONW WHCTaHIIUH
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/a aNeIUIHOHHON WHCTAHIMU CYMTAETCs JaTa €ro M3rOTOBJICHUS B
ITOJTHOM 00BEME).

OnepannoHHas apeHsa:

Ha nary Hagana apeHapl B COOTBETCTBHHM C YCJIOBHSMHM JIOTOBOpA apeHIATOp NMPU3HACT aKTHB B
(hopme TpaBa MOJIb30BaHUS U 00513aTENILCTBO O apeHie. AKTHB B (hopMe Ipasa IoyIb30BaHus 110 JloroBopy
OTIEPAIlMOHHOW apeH/bl HEIBIKMMOTO HMYIIecTBa, B KoTopoM @OHI sBIsSeTCS apeHIaTropoM, H
00513aTeNILCTBO MTPU3HAETCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 nar:

v/ jara mepenaun 00HEKTA HEABIKUMOCTH B PEH/TY [0 aKTy MpUEMA-TIEpeadn;
v/ JiaTa BCTYIUICHHS B CUITY JIOTOBOPA apeH Ibl;

- C JIaThl YCTYIKH MPpaBa apeH/ibl 00beKTa HeIBKUMOTO UMYIIIECTBA.

JlaHHBIE TOTOBOPBI MPU3HAIOTCS 10 HACTYIJIEHUSI MOMEHTA:

- IOJNMCAHUS aKTa BO3BPATa NMYIIECTBA apEH I0JaTelI0;

- mepemaun 11O mpaB 1 0053aTETHCTB MO JOTOBOPY TPETHEMY JIUITY;

- TpPOYETO TMpEKpameHus TMpaB H O0s3aTeNbCTB IO  JOTOBOPY B  COOTBETCTBHH C
3aKOHOAATEIHCTBOM HIIH JOTOBOPOM.

[lpu3Hanue akTMBa M 0053aTENBCTBA 1O JOTOBOPY apeHIbl HE MPOM3BOAWTCS B CIEIYIOLINX
CITyJasix:

- €CHM CpPOK JOoroBOpa apeHnasl He mpeBbimaeT 1 (OmuH) ronm (IpM 3TOM MPOJIOHTAIMK CPOKa
JISUCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHAs apeHaa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOIIETO 3EMEIbHOTO y4YacTKa, Ha KOTOPOM pPAaCIHOJIOXKEHO
HEJIBIDKUMOE MMYILECTBO - akTHB DOHIA, B YaCTHOCTH, €TO TPAHMII, W (WIN) YCIOBUS TOTOBOPOB, Ha
OCHOBAaHHWM KOTOPBIX OCYIIECTBISIETCSI HCIIOJNB30BAaHHE TAKOTO YYacTKa, HE MPEATONIaraioT, 4YTO
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MMYILIECTBEHHBIE MpaBa HA HEro0 MOIYT F'€HEPUPOBATh CAMOCTOSITENIbHYI0 SKOHOMHUYECKYIO BBITOAY WM
OBITH MPEIMETOM CJICITKH OTJCITFHO OT PACIOI0KEHHOTO Ha HEM 37JaHus (CTPOCHHUS, COOPY>KEHHUS ), a TAKIKE
€ClId CIIpaBelIMBasi CTOMMOCTH JIOTOBOpA AapeHIbl OIMOCPEJAOBAHHO YUUTHIBAETCS OLIEHIIUKOM B
CIPaBEUTMBON CTOMMOCTH TaKOTO 00BEKTa HEJIBUKUMOCTH.

Ilpu ompenencHun cpoka apeHAbl HEOOXOMUMO YYUTHIBATh PEATBHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha JaTy 3aKJIFOueHwsl JOTOBOPa U3BECTHO, YTO CPOK apeHIbI OyaeT Oomee
OJTHOTO TO/ia, HE3aBHUCHMO OT JIaThl OKOHYAHHUsS CPOKa apeHIbl IO JIOTOBOPY, TAKyI0 apeHIy HeoOXOIMMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeyiiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHIaTopoM I0 KOTOPOMY SIBIISIETCS
[IN®, onpenensiercs HAa OCHOBAHUU OTYETA OICHIMKA COOTBETCTBYHOIIEro TpeOoBaHusM DemepaabHOroO
3akoHa "O0 WHBECTUITMOHHBIX (hOHIAX", MPUHATHIX B COOTBETCTBUHU C HUM HOPMATHBHBIX aKTOB, YKa3aHUS
Ne 3758-V u nacrosmux Ilpasun onpenenenns CUA.

Ilpu sTOM B cCOCTaB KPEIUTOPCKOW 3aJI0PKEHHOCTH BKJIIOYAETCS CIpaBeljiuBas CTOMMOCTh
00513aTeNILCTB 10 TAKOMY JIOTOBOPY ONEPAIIMOHHOW apeH/Ibl.

OO0s13aTenbeTBa N0 yIUIaTe apeHJHOM TUIaThI OIIEHUBAIOTCS CIIEIYIOLUIIM 00pa3oM:

Ilo noroBopam omneparioHHON apeH bl B KOTOPbIX DOHA BBICTYIAET apeHAaTOPOM, KpeauTopcKas
3a7I0JDKEHHOCTh B CyMME IIIaTea, MOAJIeKAIIEro oIlaTe 3a pacueTHbIN mepuo (Ieprojl onpeaessieMblil
JOTOBOPOM  apeHnbpl, Kak TIepuoi, 3a KOTOPbIA  MNPOU3BOAMTCS  ApEHAHBIM  IIaTex  —
MeCSIL/KBapTaJl/IOJIyrOANe/T0) TPHU3HACTCS B MOMEHT OKOHYAHHs TEKYIIEro pacdyeTHoro rnepuonga B
Cllydae eciii IIOCTIeJHUN A€Hb TaKOoro IeproJia SBISeTCsl HepaOounM JHEM, KPEIUTOPCKast 3a/I0JKeHHOCTD
B CyMME€ apeHJHOTrO IUIaTeka 3a BECh PAaCUETHBIM IEpHOJ TpHU3HAETCs Ha TOCHeTHHH pabounii JeHb
Mepuoa ¢ yderoM Hepaboumx JHEH mocie aaTbl pacdyera. Kpeauropckas 3a0iKEHHOCTh IHpEeKpalaet
MPU3HABATECS B JaTy CIMCAaHUS JEHEXKHBIX CPEACTB B CYET OMaThl 3aaospkeHHocTH PoHnoM. Ecim
apeH/iHas IulaTta omnadeHa QOHIOM aBaHCOM, TO IpEKpalleHHe NPU3HAHUA KPEAUTOPCKOM 3a10JKEHHOCTH
MIPOU3BOAUTCS OJHOBPEMEHHO C MPEKpAalleHUEM IPH3HAHHUA OTPAXKEHHOM paHee B KauyeCcTBE AaKTHBA
MIpeOoIIaThl 10 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CHA Ha naty, KOTOpas He COBMAgaeT
C J1aTOi OKOHYaHMs TEKYLIEro PacuyeTHOro MepHOAa/TIOCIEAHUM paboyrM JHEM TEKYLIEro pacdeTHOIo
Iepuoja JOMOJHHUTENbHO NPU3HAETCAd KPEOUTOpCKas 3af0/DKEHHOCTh B CyMME, PpacCUMTaHHOU
MIPONOPIMOHAIIBHO KOJMMUYeCTBY IHed 10 aatel onpeneneHus CHA. Takas 3a107k€HHOCTh NMPU3HAETCS B
nenpb onpenenenus CHA u paccuuteiBaeTcs o hopmysie:

t—tp+1

K3 =F 32—
b —tp+1
rae:
F — apeHHBIA TIATEX, OTHOCAIIUNCS K TEKYIIEMY TIEPHOY,
t — ;maTa OIeHKH,
tp — JaTa Hayasa pacyeTHOro MepHoaa,
t; — JIaTa OKOHYaHHS PACUETHOTO EPUOJA.

CrpaBeminBas CTOUMOCTh KPEIUTOPCKON 3aJ0JKEHHOCTH I10 JOTOBOpaM apeHIbl, CPOKOM 0 1
(OmHoro) roga (KpaTkocpodHasi apeHia) ONpeaemsieTcs:

- Ha Kaxayro nary onpeneicaus CUA, B pazmepe 00sI3aTeNbCTB 110 JOTOBOPY Ha YKa3aHHYIO maTy. B
ciydae, ecia 00s3aTelbCTBAa 110 JIOTOBOPY HE MOTYT OBITH HAJECKHO OIMpPEICICHB HA TaKyl AaTy, TO
MIPUMEHSTFOTCS. METOJIBI AIIITPOKCHMAITUH.

CripaBeiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNbCTB) TI0 JOTOBOpaM apeHIb,
3aKIII0UYeHHOM Ha cpok Oomnee 1 (OgHOTO) rona (oarocpodHast apeH/a) omnpenesnseTcs: 0 MPUBEISHHON K
JaTte OIEHKH CyMME apeHIHBIX IulaTeXell Ha Bech CpPOK JIEWCTBHS JOTOBOpA apeHIbl IO METOmy
MPUBEICHHONW CTOMMOCTH IeHeXHBIX MOTOKOB ([Ipmmoxenue 1). Ilpu 3TOM Takod CpOK HE IOJDKEH
TIpeBBINIaTh Cpok jeiicTBus [IpaBnn noBepurensHOTO yripasineHus: oHIoM.

[lpn ompeneneHnn cpoka apeHIbl HEOOXOJAMMO YYUTHIBATh pPEAbHBI CPOK apeHIbl C y4eTOM
BO3MOYKHOM ITpoJIoHTany. Eciy Ha aty 3akilto4eHust ToroBOpa W3BECTHO, YTO CPOK apeHabl Oyner Ooiee
OJTHOTO T0/1a, HE3aBHCUMO OT JaThl OKOHYAHHsI CPOKa apeH/Ibl MO JO0TOBOPY, TAKYIO apeHay HeoOXOIrMMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH TUCKOHTHPOBAHUS HCIIOJIb3YETCsl CTaBKa, YCTAHOBJICHHAS JIOTOBOPOM B Cllydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HaXOJUTCSI B IMANa3oHe, ONPEAEICHHOM C
Y4ETOM BOJIATWJIBHOCTH PHIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecslla C y4eTOM IOCIeAHEH pacKpHITOH
craBku. /luanazoH onpenessieTcss aHaIOTHYHO TOPSKY, OIIMCaHHOMY B paznene 4 [IpaBu.

B MHBIX clTydasix HCIOJIB3YeTCs PIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpENeNsieTcs 10 COCTOSIHUIO Ha
KaKIbIi pabounii IeHb (1aTa OICHKH).

B kadecTBe prIHOYHOM CTaBKU MPUMEHSETCS CPETHEB3BELICHHAs IPOLIEHTHAsI CTaBKa 110 KPEAUTaM B
pPYOISIX M MHOCTPAaHHOM BaJIIOTE HA COIOCTAaBHMBIH CPOK (COTIOCTaBHMBIA CPOK — CPOK, OCTAaBLIMICS Ha
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JaTy OIICHKW  JI0 T[IOTAIlICHUS OICHMBAEMOW KpPEAMTOPCKOW 3aI0JKEHHOCTH), IPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTaHU3ANUAM (TS JOJDKHUKOB, SBIISIONTUXCS FOPUIMYCCKUMH JTHIIAMH ) WITH (PU3UICCKUM
muaM (Ui JOJDKHHUKOB, SIBIIIOIIUXCS (DU3UYECKUMM JIMIIAMH), B IieJoM 1o Poccuiickoii deneparium,
packpsiBacMasi Ha oduuuansHoM cailite banka Poccun u ompeneneHHas B COOTBETCTBHU C pa3BEpHYTOM
mKanoi?,

Ecnu mocnennsas packpeitas Ha caiite banka Poccuu cpenHeB3BelieHHasl cTaBKa 10 KpeauTam
paccuMTaHa paHee, 4eM 3a MecAl] IepBOHAYAJIBHOIO NMPU3HAHUS WIM JaThl OLEHKH, a TaKXke B Clydae
W3MEHEHHUs KirodeBol ctaBku banka Poccuu mocrne mnepBOHAYaIbHOTO MPU3HAHUS, JUISI ONpPEACTICHHS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIETYIOMIUNA MOAXO0T:

- KkitoueBas craBka banka Poccum, neiicTBoBaBmIas B Mecslie, 3a KOTOpBIM ompezeneHa
CpeAHEB3BEIICHHAs CTaBKa II0 KpeauTaM, CpaBHUBaeTcs C KioueBod craBkod banka Poccun,
JICUCTBYIOIIEH B MecsIle TIEpPBOHAYAIBHOTO IPU3HAHUS / C ©3MEHEHHOH KIItoueBoM craBkoi banka Poccuu;

- ecnu KJo4eBas craBka banka Poccum He M3MeEHMIach 1O MOMEHTa IEpBOHAYAIBHOTO
NMPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTAaBKHM IMPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE MEPBOHAYATHHOIO
MPU3HAHUS TPUMEHSIETCS TIOCIEIHSS PACKPBITasi CpeHEB3BEIIIEHHAs CTaBKa [0 KPEAUTaM;

- ecnu KitoueBas craBka banka Poccum u3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIePBOHAYAILHOTO TIPU3HAHUS ), PPIHOYHAS CTaBKa OMPEACISICTCS 110 (POpMYyIIe:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.ppm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX M MHOCTPaHHOW BAIIOTE,
myOnmkyeMast Ha opurnmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM CO CPOKOM TMPUBJICUEHUS, MOMAJAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABLIMMHCS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OI[CHUBacMON JTEOUTOPCKON 3aJ0JKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! HA 1aTy OLIEHKU;

KC,,. - cpennsis kmoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsll, 32 KOTOPBIN omnpeaeneHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA MecsI] KiroueBas craBka banka Poccun paccumnteiBaercs o gopmyore:

_ E[ Kl:l % T[
. T .
rae:
T — KonMYecTBO JHEH B KAJTCHIAPHOM MECsIIIe, 38 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,
EC; — xmouesas craBka banka Poccnu, meiicTBOBaBIIas B i-oM IepHO/IE KaTECHIAPHOTO MECAIIa,
T, — KonudecTBO IHEW KalICHIAPHOTO MECAla, B TEYCHHE KOTOPBIX ICHCTBOBAja MPOICHTHAS
craBka KC;.
CpenHsis 3a KaJleHIApHBIA Mecsl KimodeBas craBka banka Poccum, ompenensemas pacueTHBIM
IyTeM, OKPYIJISIETCs 10 2-X 3HAKOB MOCIIE 3aIlSITOMN.

IlpexpanieHue NPU3HAHUSA KPeIMTOPCKOM 32/10/I5KEHHOCTH |

[Ipu3Hanue KpeAuTOPCKON 3aJ0KEHHOCTH | MOJTyYeHHBIX MPEAoIUIaT PeKpaIiaeTcs B cliydae:

- HCIIOJHEHUs 00s13areiibcTBa DOHI0M;

— ¢ pmatel BHeceHus: B EI'PIOJI cBenmenuit o JMKBUOAMKM KOHTpareHTa B TMOpPSAKE,
YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM;

- MPOYEro MpeKpaleHns 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TIPETyCMOTPEHHBIM MoJioxeHusiMU riaBbl 26 'K PO) wmu noroBopom.

OueHka KpeIUTOPCKOM 3210JKEHHOCTH (0053aTeIbCTB):

CripaBeIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIaue MHBECTUIIMOHHBIX MTaeB MPU3HAETCS CyMMa
JICHE)KHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IPaBIISIONIeH KOMITaHUEH ISl ydeTa
nmymectsa PoHza B OMJIaTy MHBECTHIIMOHHBIX MTAEB.

CripaBeIBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIIIATE ICHE)KHOW KOMIIEHCAIMH ITPH MOTAIICHUH
WHBECTHLIMOHHBIX TaeB MPU3HAETCS CyMMa JICHEKHBIX CPEACTB, MPUUYHUTAIONIAsICS K BBIIUIATE BJaeIbliaM
WHBECTHLIMOHHBIX TaeB, PacCUMTaHHAs JIMIIOM, OCYIIECTBISIIOIIUM BEICHHE peecTpa MHBECTHIIMOHHBIX
MIaeB U COIJIaCOBaHHas ¢ YTpaBIIsAONIeil KOMIaHHUEH.

CripaBeIiBOl CTOMMOCTBIO 00513aTENBCTB 110 BHIIJIATE HAJOra Ha JOXOIbl (PM3MYECKHX JIUIL
NpU3HAeTCss CyMMa Halora, WCYHMCIEHHas Ha Jary BBIIUIATHl JI0XOAa MadIIuKaM YTpaBistonien
KOMIaHHEH.

CripaBeIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABISIOIIETO

4 VcTounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoiix, nosapax CILIA u eBpo B niennom no Poccuiickoii @enepanun.
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@onn, cOOCTBEHHBIX NIEHEXHBIX CpPeACTB YIpamistonield komnanun (QOHIA, MCIIOIB30BAHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMIICHCAIIMU B CBSI3W C IOTAlllEHMEM WHBECTHIIMOHHBIX TaeB, MPHU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, TOJydeHHast OT Y IPaBIISIONIel KOMIaHUH.

CripaBeiBasi CTOMMOCTh 0053aTENNBCTB IO BBIIUIATE JOXOOB MAHIIMKaM OIEHUBAETCS B CyMMe
JICHEKHBIX CPEJICTB, TPUYUTAIONIUXCS K BBIIJIATE BIaAeNbllaM HHBECTHIIMOHHBIX T1aeB.

CripaBeIMBON CTOMMOCTBIO 0053aTeNbCTB, MO UISKAIINX UCIIOIHEHHIO 3a cyeT akTHBOB DoH/a, B
TOM 4HcIie 00513aTENBCTB MO BBITUIATE BO3HArpaXaIeHus Y npasisitoniell komnanuu, Crennatn3upoBaHHOMY
Jeno3urapuio, ayuTopy, JHILy, OCYLECTBIIAIONIEMY BEACHUE PEECTpa BlIaJeblieB MHBECTUI[IOHHBIX I1aeB
®donna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C PaCYETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Masi (Hal10aBoOK
K pacyeTHO CTOMMOCTH MHBECTUIIMOHHOTO mast) Ynpasistomieil komrnanun ®oHzia M (WIM) areHTam 1o
BbIJa4ye, IMOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkXe O005M3aTeNbCTB MO OIUIaTe MPOYHX
Pacxo/I0B, OCYIIECTBIISIEMbIX 3a cUeT uMylecTBa DOHA B COOTBETCTBHUHU C TPEOOBAHUSIMHU JICHCTBYIOIIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (YyCIyr, CKHIKH, Hana0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
UMYIIECTBOM CDOHJla)S WM yKas3aHHasl B NEPBHUYHBIX YYETHBIX JOKYMCHTax (aKTaX OKa3aHHBIX YCIIYT,
BBICTABJICHHBIX CHUETAX, IpPHUKa3ax, HWHBIX AJOKYMEHTaX, MOATBCPKAAIOUINUX aKTUBBI H 06$I3aTeJ'H>CTBa
CBSI3aHHbBIE C HEJIBUKUMBIM UMYIIECTBOM).

O1ieHKa MHBIX BUIOB KPEAUTOPCKOHN 3a/I0JDKEHHOCTH

Kpenuropckas 3al0JDKEHHOCTD «I0 BOCTPEOOBAaHMS», KPEIUTOPCKas 3a/I0JDKEHHOCTh IO Hajoram,
00s13aTeNIbCTBa TI0  BBIIUIATE BO3HATPAXKICHHS YTpapisiomedl KommaHuy, CrHenuam3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaebleB NHBECTHIIMOHHBIX [1acB
®donna, 0053aTENBCTB M0 yIUIATE CYyMM CKHJIOK C pacdeTHONH CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomield komrnannu PoHaa u (W) areHram Io
BblJlade, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUTE)KAIasi TOTAIICHUIO JEHEXHBIMU OIIEHWBACTCSI B HOMHUHAJIBHOW CymMMe o0s3aTenbeTBa (Ui
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC HaYHCIIEHHBIE, HCXOIS
W3 TPOLIEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa/KpeinTa, MPOLEHTHl Ha JaTy OLIEHKH), MOJJISKAIEro OIuIaTe
VYopapnstomeid komnanuei @onna.

EC; Kpeautopckass 33[0/DKEHHOCTb, MOMIEKAINAS IOTAICHHI0 HMMYLICCTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIlUU U APYTHM aHAJOTWYHBIM JOTOBOPaM, OLIEHUBAETCSI 10 CTONMOCTH HMYIIIECTBA,
MOJUIEKAIEr0 TMepesiade, B COOTBETCTBUH C MOPSIKOM OMIPENENCHUS CIPABEATMBOH CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HacTOsuMH [IpaBmiamu.

[NomyueHHBIE IPENOIUIATHI OIIEHUBAIOTCS B CYMME ITOJTyYE€HHBIX I€HEKHBIX CPEICTB.

IV.Onpenenenne  py0dJjieBoro J3KBHBAJIECHTA  CHPABEAJIMBOl  CTOMMOCTH,

oIpeeJIcHHON B BaTIOTe.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENIbCTB, BBIPQKEHHAs B BAJIIOTE, OTIIMYHOW OT BATIOTHI
pacuera CUA, npuanmaercs B pacdyer CUA B Bamore onpenenennst CHA no 6upikeBoMy Kypey 3aKpBITHS
(TOD) ITAO «MockoBckast Oupa» Ha JaTy ONpeNeNIeHNsI UX CIPaBeAINBON CTOMMOCTH (mayee mpata —1).
Ecmn O6upskeBoit kypc 3akpeitusi (TOD) [TAO Mockosckas bupka na nmaty T orcyTrcrByer, TO s
pacueroB ucnoinb3yercs Kype LlentpansHoro banka Poccuiickoit @eneparuu.

B cnydqae ecim llentpansHeiM bankom Poccuiickoit ®enepanyu HE YCTAaHOBJIEH KypC
WHOCTPaHHOH BAJIIOTHI, B KOTOPOH BBIpaKEHa CTOMMOCTD aKTHUBOB (00513aTEIBCTB), K BAJIIOTE ONPEIeTICHUS
CYHA B coorserctBun ¢ IlpaBunamu Y TIN®, neiictByromumvu Ha gary ompeaenenus CYA, To
HCIOJIb3yeTCd COOTHOIIEHHUE MEXIYy KypCOM HHOCTPaHHOM BaIOTHI M BamoTod ompeneneHus CYUA B
coorBerctBuu ¢ Ilpasunamu Y IIHU®, peiictByromuMu Ha naty ompenenenuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJIOT I0 OTHOIICHHIO K POCCHHCKOMY pYyOIlfo, ycTaHOBIEeHHOTO LleHTpambHBIM
Bbankom Poccuiickoit @enepannu. IlonydueHHOE 3HaY€HHE OKPYIIIAETCS MO NMpaBHJIaM MaTeMaTHYeCKOTro
OKpPYIJIEHUS 10 MATHAUATH 3HAKOB TOCIIE 3aMSTOM.

5 B coorserctBun ¢ m. 4.49 KoOHIENTyambHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIH BO3HMKACT yMCHBIICHHE B OyOyIIMX JKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C yMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeIO3UTapuil Ha Kaxayto aaty ompeneneHus CHA ¢ ykasaHHeM mepruosa BEIGOPKH U 0OBSCHSIOMINX IIEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUK JaHHBIX He MEHee 4eM 3a Iocyiequue 2 (1Ba) Mecsla, MpeamecTByonux aare onpeaenaeus CUA TN .

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

ANNpOKCHMAINK HE MOUIEKAT PACXOBI 110 BO3MEIIECHUIO 3aTPAT BHIIICCTOSMINX ACTIO3UTAPUEB [0 XPAaHEHNE W/MIM y4ETy mpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELHATU3MPOBAHHOTO IETO3UTApUs, ONpEJCACTCs Ha OCHOBAHUM JJOKYMCHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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V. Tlopsinok pacyera BeJUYHHBI pe3epBa Ha BBIJIATY BO3HArPAKIeHUS M
HCIOJb30BAHHUSI  TAaKOI0 pe3epBa, a TaKxKe MNOPAJAOK  ydeTa
BO3HATPAKAEHWI M PacXol0oB, CBSA3aHHBIX € J10BEPHUTEJbHBIM
ynpapjeHueM ®oHaom.

PesepB Ha BbImaty Bo3HarpaxaeHus (GopMHpyeTcsi OTHENBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXJeHUs YNpaBIAOLIEl KOMIAHMM M B YacTH pe3epBa Ha BBIILIATY COBOKYIHOIO

BO3HArpaXxJeHHUs CIEUAIN3UPOBAHHOMY JEMO3UTAPUIO, ayAUTOPCKOI OpraHM3aluy (B Cilydae

ykazanus B [lpaBunmax 1Y TIM® ayamtopckoit opranuzanuu), oueHuwky [INU®D wu mumy,

OCYIIECTBIISIOIEMY BEJIeHHE peecTpa BiaieNblieB HHBECTUIIMOHHBIX naeB [11® (nanee — peseps

Ha BBIIUIATY MPOYNX BOSHATPAKICHUN).

Pe3epB Ha BbIILIATY BO3HArpaKACHUH HAUYUCISIETCS U OTpaXkaeTcsl B cocTaBe o0s3arenscts [TMD

B TEUEHNE OTYETHOTO ToJja: ¢ HanboJsee MO3JHEeH U3 BYX JaT — AaThl Hayajua KaJeHIapHOro Tofa

WJIN JIaThl 3aBeplieHus (OKOHYaHus ) (POPMHUPOBAHHUS - JI0:

. JIaThl OKOHYAHHUS KaJIeHJApHOTO ro/1a;

. JaThl BO3HMKHOBEHHUs OCHOBaHMsA Ui npekpameHus [IM® (He Bkiroyas paTy
BO3HHMKHOBEHUsSI OCHOBaHUs Ui mnpekpamieHus IIM®) B gacTu pesepBa Ha BBIILIATY
BO3HArpaX/ICHUS YIPaBIAIOIIEH KOMIAHUHY;

. Haubosee MO3AHEW W3 [BYX JaT NpH MNPEKPaleHUH - JaTbl OKOHYAHUS IpHeMa
TpeboBanuii kpeantopoB [IM® wmmu naTbl OKOHYAHWS peaM3alliil BCEro HMMYIIECTBa
[MN®.

PesepB Ha BhIMIATY BO3HArpaxaeHUN Hauucisiercs coryiacHo npasunam Y TTM® nHapacrarommm
HUTOTOM W OTpaxkaeTcs B cocTaBe o0s3aTenbeTB [IM® Ha mary ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaX/IbIH MOCIeHNI pabounii IeHb KaleHIapHOTO Mecsia
- Ha JIaTy BOSHUKHOBEHUS OCHOBaHUsI [T nipekpaiierus [11®D (BKIIOYHTETBHO)

- Ha Kaxayro naty onpeaenenuss CUA ITNUO

PezepB Ha BHIMIATy BO3HArpaXACHUS YNPABIAIONICH KOMIIAHWM W pE3EpB Ha BBIUIATY TPOYHX
BO3HArPaXICHNH PACCUMTHIBAIOTCS OTACIBHO KXIBII B CBOEH YacTH (Jajee BMECTE M IO OTAEIBHOCTH —

YacTH pe3epBa Ha BHIIIATY BOSHATPAXKIICHHSA).

OcobeHHOCTM pacuera pe3epBa  Ha BbifJlaTy BO3Harpa>kaeHus
ynpaBnsowein KOMNaHUM 1M pe3epBa Ha BbiMJiaTy NpoYMx BO3Harpa>aeHui B
3aBUCMMOCTM OT YCJIOBUA nopsigka onpeaesieHus pasMepa YKasaHHbIX
BO3Harpa)xaeHun, yctaHoBneHHbIX Mpasunamu AY NMNO.

1. Echm B cootBetctBMM C [llpaBunammn LY TMN® pasmep BO3HarpaxaeHus
yrnpaBisloWen KoOMMaHum wn  oblero BO3HarpaxaeHus crneunanmsvpoBaHHOMY
Aerno3untapuio, ayauTOpPCKOM opraHmsauuu, OLeHLUMKY Mnno 7] nmuy,
OCYLLeCTBMAKWEMY BeleHue peecTpa BnagenbueB WHBECTUUMOHHbIX naes [MNO
(Banee - pasMep NpoO4YMX BO3HArpaxaeHwi) onpenensercs Kak npoueHT oT CICHA
(6e3 [ONONMHUTENbHbIX OrFpaHMYEHUNn), TO Kaxaas 4acTb pe3epBa Ha BbiaTy
BO3Harpa)xaeHuin onpeaensieTcs B cieaytoweM nopsake:

e Ha NepBbIit pabounin AeHb OTYETHOro roaa:
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Cq pacu
= 71 *x

Si D n
rae:
Si- CyMMa Ha4YncCneHna pesepBa Ha HepBbIVI pa60l-wu71 AeHb OTYEeTHOIo
roga,

D - konuyectBo paboumnx AHel B TEKYLLEM KaNeHAAPHOM rogy;

cyAqre o
1 - pacyeTHas (npoMmexkyTouHas) BennunmHa CYA Ha nepBbii

. o S
pabounii OeHb OTYETHOro roja, B KOTOpbIA HauucnseTcs peseps |,

ornpeaesnieHHas C TOYHOCTbIO A0 2 — X 3HAaKOB MocC/ie 3ansTol no gopmMyne:

Axmueol, — Km,

pacu __
e
(1+ VKR npn)
D
Axmueby, - pacuyeTHas BenMuUMHa aKTUBOB, BK/OYas AEBUTOPCKYHO

3a40/IKEHHOCTb Ha NepBblit pabouunii AeHb OTYETHOro roga. ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabounMin AeHb OTYETHOro roga Heobxoammo
yunTbiBaTb A0 HAYUC/IEHUS BO3HArpaxaeHMn U pesepBa Ha BbINJIaTy
BO3HarpaxaeHus 3a nepsbii pabounin geHb oT4yeTHOro roga. B cnyuae
onnaTtel B nNepBbii pabounMin ageHb OTYETHOro roga YnpaBAsOWEN
KoMnaHmen mns NMNO® Bo3HArpa>kaeHmn, HAUMUCAEHHbIX B NepBbi pabounii
OeHb OT4YeTHOro roga, HeobxoauMmo npu onpeaeneHMn pacyeTHOM
BE/IMYMHbI aKTUBOB Ha MNepBbii paboynMin AeHb OTYETHOro roga yBenuyuTb
CYMMY aKTMBOB Ha CyMMYy YrMJjauyeHHbIX BO3HarpaxaeHuhn B MepBbli

paboyunin geHb OTYETHOro roaa.

Kml - BE€/MYMHA KpeaMTOPCKOM 3a40/KEHHOCTU 6e3 yuyeTa Ha4YMCNEeHHbIX
BO3HArpa>xaeHnin Ha NepBbii pabounii AeHb OTYETHOMO roaa.

X - npoueHTHas CTaBka, COOTBETCTBYOLLLAA:

Xyx, - Pa3Mep BO3HarpaxXaeHwusi ynpasfsiowel KOMMaHWM OTHOCWUTENTbHO

CIr'CHA, ycraHoseHHbI npasuiamu Y MO (B ponsx), AeNCTBYOLWMIA Ha NepBbIi

paboumin JeHb OTYETHOIo roaa;

ann - COBOKyrIHbIVI pasMep BosHarpa>|<p,eHvu7| cneumnanm3npoBaHHOMY

AenosuTapuio, ayamMTopcKOM opraHusauuu, oueHwmky [MU®  (Tonbko Ans
WHTEepBanbHbIX U 3akpbiTbix MUD), 6upxe (Tonbko ansa 6upxesoro NMU®) un
1uy, OCYLLeCTBAAIOWEMY BeAeHWe peecTtpa BrajenbleB MHBECTULMOHHbBIX Maes
MN®, otHocutenbHo CICHA, yCTaHOBMEHHbIM nNpaBuiamm LY (B  gonsix),

OENACTBYIOLWMIA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;
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X, - Kajaas MpoLeHTHas CTaBKa, AEMCTBOBaBLUAs Ha nepBblii pabouuii AeHb

n
OTYETHOIo roaa.

xm+xm

3HayeHune | 1+
i

He oKpyrnserTcs.

OkpyrneHvie npu pacdete S, 1 CYA /" npousBoanTcs Ha KaxaoMm AenCTBUM A0

2-X 3HAKOB MOC/e 3ansToun.

eHa apyrve AHu onpegeneHuss CHA (3a MckoYeHMeM nepBoro paboyero AHA

OTYETHOro roga):

d-1 N
(CUA+Y CA) DxT) .
S. = t=1 * n=l _ S ’
' D T 25

i k=1

roe:
k — nNopsigKOBbIN HOMEp KaXAoro HauucneHus pesepBa B OTYETHOM roay,
MPUHUMAKLWKMNA 3HadYeHnsa oT 1 go i. k=i — nopsakoBbIN HOMEpP NocnegHero

(TekyLwero) HauYncneHns pesepsa;
S,- CyMMa KaXAoro mMpou3BEeAEHHOro B TeKylleM OTYETHOM roay

HauNCNEHNs pe3epBa;

S,- cymma ouepeHOro (TeKyLLEro) HauMC/ieHVst pesepsa B TEKYLLEeM OTYETHOM

roay,
D - konnyectBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T. - konnuectBO paboumx OHEN nepuoaa, OMpeacsieHHOro C Hadana TEeKYLLEro

I
OTYETHOrO roAa Ao (BK/KOYas) AaTbl HAUMCNEHNS pe3epBa S, ;
t - nopsakoBblil HOMep paboyero AHS, NpuHagfexalwero nepuoay, 3a
KoTopbli onpeaeneHo 1, npuHUMaloWwmMin 3HaveHns ot 1 po d. t=d -

MOPSAKOBbI HOMep paboyero AHA HauncieHns pesepsa S, ;

CY4, - CTOMMOCTb UNCTbIX aKTUBOB MO COCTOSHUIO Ha KOHEL, Kaaoro pabouero

AHs t, 33 ucknroueHnem gHsa d. Ecim Ha pabounii aeHb t CHA He onpegeneHa, oHa
npuyHMMaeTcs pasHon CHA 3a npewecrsyrowmin gHo t paboumin AeHb OTYETHOIO
roga.

CYAL *" - pacyetHaa (MpomexyTodHas) BesmumHa CHA Ha gaty d, B KOTOpOW

HauicnseTcs peseps S, onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocrne

3ansaTor no dhopmMyne:
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20aT) 2 (x,T,)
+ n=1

i-1 d-1 ( = T T )
(Axmusvly — Km, JrZSk)—(ZC’{AI * : 5 ! )
CqAémcw — k=1 y t=1 s
z (xyann ) Z (xnpnTn )
(n:1 + n=1 )
Q" LB

D

7

Axkmuevly - pacyeTHas BeNMYMHA aKTMBOB, BKOYasa AebUTOPCKYHo
3a40/KEeHHOCTb  Ha paty d. [debuTopcKyto 3afo0/KeHHOCTb Ha aaTty d
HeobXoANMMO yunTbiBaTb A0 HAYMUC/IEHUS BO3HArpaxaeHui M pesepsBa Ha
BbiNNaTy BoO3HarpaxaeHus 3a paty d. B cnyyae onnatel B paty d
ynpasnsowen Kkomnanmen ms NMNO® sosHarpa>kaeHuimn, HauMcCeHHbIX B AaTy
d, Heo6xoauMo npu onpeneneHnn pacyeTHOM BENMYMHbI aKTMBOB Ha aaty d
YBENNU4YNTb CYMMY aKTMBOB Ha CYMMY YyrMla4yeHHbIX BO3HArpaxaeHui B aaTy
d.

Km, - BenuunHa KpeauTopcKOM 3a[0/HKEHHOCTM 6e3 yuyeTa HauMCIeHHbIX
BO3HArpaxxaeHunm Ha paty d, BK/I4Yas OCTaToK pe3epBa Ha BbinNjaTty
BO3HarpaxaeHus Ha gaty d-1, roe d-1 —npegwecTtsyowmin pabounin geHb
nate d.

i-1

Zsk' oblwas CcyMMa pe3epBOB Ha BbIMJaTy BO3HArpaxKaeHwus,
k=1

HauMCNEeHHbIX C Ha4asna roga no Aatbl d.
X- NpouUeHTHaA CTaBKa, COOTBETCTBYOLLLAA .

Xyxk, - Pa3Mep BO3HarpaxaeHwus ynpasAsiowel KOMMaHWM OTHOCWUTENIbHO

CIrCHA, ycraHoBneHHbIM npasuiamm Y NMA® (B gonsix), AeNCTBYIOWMIA B TeYeHne

nepwogda T ;

ann - COBOKyrIHbIVI pa3Mep BOBHana)KLI,eHMVI cneunanmsnpoBaHHOMY

Oeno3nTapuio, ayamMTopcKoM opraHuMsauuu, oueHwmky [MUAD  (Tonbko Ans
MHTEepBaibHbIX N 3akpbiTbiX MND), 6upxe (Tonbko ana Gupxesoro NMUO®) u
MLy, OCYLLECTB/ISIIOLLEMY BEAEHMEe peecTpa BflafesbLeB WMHBECTULMOHHBIX MaeB

MN®, oTtHocuTensHO CICHA, ycTaHoBneHHbl npasunamun Y MUO (B ponsx),
AeACTBYIOLWMIA B TedeHre nepmoga 7' ;
N - KON-BO CTaBOK, AeNCTBOBaBLUMX B OTYETHOMY roay;

X, - Kaxxaasi NpoLeHTHas CTaBKka, Ae/CTBOBaBLUas B TedeHue nepuoga 7 ;
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T, - Konm4yecTBo paboumx AHEN nepuoja, B KOTOPOM AEiCTBOBasa CTaBka X,

N
npuHaanexawee nepvogy T, roe T = ZTH .
n=1

N N N N
DT ) D (Hgaly ) D (KD} 2 (i)
W H=l Huml Hel Hel
3HayeHns E“—=‘;T“T“); ( T + T, ) ( T + T, ) He
B |14+
D 0

OKpyrnswTcs.

S.

pacu
OkpyrneHme npu pacdete ' u CHd4;

NMPON3BOAUTCS Ha KaXAaoOM AENCTBMM A0 2-X

3HaKOB MNOC/ie 3ansATon.

2. Ecnu B cootBeTcTBuM C lNpasunamu Y NMNO® pasmep Bo3HarpaxaeHus
ynpaBsoWwen KOMNaHum nnm obLumin pasmep npoymnx Bo3HarpaxkaeHuim He 3aBUCUT OT
3HaveHns CICYHA Ha paty d, ¥ BenuMunmHa pesepBa Ha BbiMaTy Takoro
BO3HarpaxaeHuss MoxeT O6biTb onpegeneHa go pacdeta CICYA Ha gaty d, 1o ans
pacyeTa Apyrol 4acTu pesepBa Ha BbiNaTy BO3HarpaxaeHus, Kotopas
onpegensietca, kKak npoueHT ot CICYHA Ha paty d, wucnonb3dytTtca GOpMynbl,

yCTaHoOBJIeHHble .1 Hacrtodwero [lpunoxeHuns. [lNpn 3TOM B pacyeTe BeSIMYUH

aiay| ;m Cq lpacu

nnun Y4UTbIBAlOTCA  cneagyrowme 0CO6EHHOCTM B OTHOLUEHUMU

HEeKOoTOpbIX NMoKa3saTtenen:
i-1
25
- pacyeT nokasaTtens Al npomnssoamtcs 6e3 yuyeTa pa3mepa pe3epsa,
HaYMC/IEHHOro C Havana roga Ao Aatbl d, B OTHOLWEHUM TOro0 BMAA BO3HArpaxkaeHui,

NopsAOK pacyeTa KOTOPOro He ycTaHoBJIeH, Kak rnpoueHT oT CICYA;

Km
- nokasaTesib d pn Kmy BKJIIOYAET B Cebs1 NpeaBapuUTebHO PAaCCUUTAHHYIO

Ha gaty d BefIMUMHY pe3epBa K HAYMCMIEHMIO TOro BuAa BO3HarpaxaeHus, pasmep
KOToporo B cooTeBeTcTBuM C [MpaBunamm AY MMN® He ycCTaHOBJ/IEH, KaK MPOUEHT OT
CrCYA;

- B pacyeTe WUCMNOMb3yeTcsa WM TONbKO 3HayeHune XyKn, ecnu pasmep
BO3HarpaxaeHus YK onpegensietca kak npoueHT oT CFCHA wnu Xnpn, ecnn obwumn

pasMep Npo4ymx BO3HarpaxaeHui onpeagensercs Kak npoueHTt ot CICYHA.

3. Ecnu B cooTtBeTctBUM C lMpasunamm AY MNO pasmep Bo3HarpaxaeHus
yNpaBasoWeEN KOMMaHMM M 06WKMIA pa3Mep MpoYMxX BO3HArpa)AeHuin yCTaHOBMEHDI
Kak npoueHT oT CICHA, HO npu 3ToM XOTs 6bl OAWMH M3 HUX OrpaHM4YeH npeaesibHOMn
(UKCMPOBaAHHOM BENMYMHOW, TO ANA pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBnsitolen KOMMaHWM M pesepBa Ha MNpoune BO3HArpaKaeHus WCMNosib3yHTCs

CbOpMyan, yCTaHOBJ/IeHHble n.1 HacToswero [1punoXxXeHwsa, nNpu 3TOM B pacyeTe

4 pacy Cq lpactt

BEJIMYUNH d nnn YUYUTbIBAOTCA crieayrouime 0CO6EHHOCTM B OTHOLIEHUN

HEKOTOPbIX nokasarenemn:

- MNepBOHa4asibHO pacyeT NpoOM3BOAMTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnsa, kak ecnu 6bl 3Ha4YeHUs pa3Mepa BO3HarpaKaAeHus ynpasnstoLllen
KOoMMNaHuu 1 obLliero pasmMepa Npo4vmMx BO3HarpaxxaeHu 6binm 661 TONbKO NpoLeHTaMu
oT CI'CHA 6e3 yCTaHOBNEHHbIX OrpaHUYEeHWA;

- MONyYEeHHOEe pacyeTHOe 3HayeHMe TOMW 4YacTu pesepBa Ha BbinJaTy
BO3HarpaxaeHusl, Kotopast orpaHnyeHa GuUKCMpoBaHHOW BenuudnHon B lpasuniax AY
MN®, cpaBHMBaeTCa C YCTAHOBMIEHHbIMW OrpaHUYEeHUAMU, U  ONpefenseTcs
OKOHYaTesNbHas BenuyMmHa Takon 4YacTu pesepsa Ha agaty d, Npu 3ToM:

e €CM pacyeTHOe 3HayeHne YAOBNeTBOpSeT AOMNOSHUTEIbHOMY
orpaHu4yeHuto, yctaHossieHHoMy [lpasunamu AY TMN®, TO Takas
YacTb pe3epBa NpPMU3HAETCS OKOHYaTENIbHOW Ha AaTy d;

e €C/IN pacyeTHoe 3HayeHwe He yaoBfeTBopseT AOMNOSHUTENbHOMY
orpaHuyeHuto, YycTtaHoBneHHoMmy [lpasunammn Y TNO, TO
OKOH4YaTenbHas BenuyMHa pe3epBa Ha AaTy d nepecyUTbiBaETCS
ncxoas n3 GUKCMPOBAHHOINO OrpaHUYeHns;

- eCc/In  OKoH4aTesibHas BeNMYMHA YacTW pe3epBa Ha BO3HarpaxaeHue

nepecyntTaHa mcxoada u3 d)MKCMpOBaHHOFO orpaHmnyeHunsa, 1o Aanee OoCylecCTBIdeTCA

LA pace pacu
nepecyeT nokasaTtenen ¢ unm CtA,

C Uenblo nepecyeta BTOPOM 4acTu
pe3epBa Ha BO3HarpaxzaeHuwe (KoTopasl onpepenseTcs kKak npoueHT oT CICHYA 6es
OorpaHuyeHunin) B nopsake, yCTaHOBMNEHHOM M.2 Hacrtosawero MpunoxeHus. MNpu 3TOM
paccuMmTaHHas B HaCTOdAWEM MyHKTe OKOoH4YaTesibHas BeNuMYMHa 4acTu pes3epBa Ha
BO3HarpaxaeHue, Ans uenen panbHenWwero pacyeta no n.2 paccMaTpuBaeTCs, Kak
YaCTb pe3epBa Ha BO3Harpa)xaeHwe, pasMep KOTOpOW wu3BecTeH (onpeneneH) A0

pacyeta CICHA Ha paty d.

4, Ecnn B cooteBetctBUM C [lpaBunamm Y TMUO® pasmep oAHOrMO w3
BO3HarpaxaeHun  (ynpasnsiowen KOMMAHMM  WAM  MPOYUX  BO3HArpaxkaeHwuin)
YCTQHOBJ/IEH B BMAe PUKCUPOBAHHOM BENMYMHbI 6e3 AO0MNOSTHUTENbHbLIX OFPaHUYEHUI B
Bmnae npoueHta ot CICHYA, a pa3sMmep gpyroro onpegeneH, kak npoueHT oT CICHA un
orpaHuyeH npeaenbHon GUKCUMPOBAHHOW BESIMYMHOW, TO pacyeT pe3epBa Ha BbiniaTy
TOro BMAa BO3HarpaxaeHusi, pasMmep kKoTtoporo 3aBucmt oT CICYHA wn orpaHuuyeH

npeaenbHoM hMKCMPOBAHHOM BENNYNHOM, OCYLLECTBASETCS B Cneaytowem nopsake:

51



- MepBoHayasibHO pacyeT OCYLEeCTBASETCS B COOTBETCTBMM C M.2 HACTOsLEro
MpunoxeHua ansa  onpegeneHns pacyeTHOro 3HayeHus 4acTu pe3epBa  Ha
BO3HarpaxaeHue B Buge npoueHta ot CICHA Ha gaTy d;

- MoJlydeHHOe pacyeTHoe 3HadeHWe 4acTu pesepBa Ha BO3HArpaxxaeHue,
YCTaHOBJ/IEHHOro Kak npoueHT oT CICHYA, cpaBHMBaeTCd C YCTaHOBJIEHHbIMW B
Mpasunax AY TMNO® orpaHUYeHUsSMU, U OnpepensieTcsl oKoH4yaTesbHas BeSInvuHa
TaKoM YyacTun pesepsa Ha gaTy d, npu 3TOM:

e ecm pacuyeTHoe 3HayeHue yaoBneTBopseT YCoBUIO
(UKCMPOBAHHOIO OrpaHU4YeHus, ycrtaHosseHHoro [Mpasunamun AY
MN®, To Takasa 4YacTb pe3epsBa MNPU3HAETCS OKOHYATE/IbHOM Ha AaTty
d;

e eC/In pacyeTHOe 3HayeHue He yaoBneTBopsieT (HUKCMPOBAHHOMY
OrpaHuU4yeHuto, YycTaHoBfieHHoMYy [lpasunamun M4y TNO, TO
OKOHYaTeNnbHas BenuMuMHa pe3epBa Ha Jaty d onpegensertcs

ncxoas U3 GUKCMPOBAHHOIO OrpaHUYEHUs.

5. Ecnn B cooteBetctBUM C [lpaBunammn Y TMUO® pasmep oAHOrMO w3
BO3HarpaxaeHui (ynpaensiowen KOMNaHUWM  WAW  MNpPOYMX  BO3Harpa)aeHuin)
yCTaHOB/IeH B Buae pUKCUPOBAHHOM BENMNUYNHbBI C AOMOJAHUTENbHbLIM OrpaHUYEHNEM B
Buae npoueHTta ot CICHA, a pa3smep apyroro onpegeneH, kak npoueHT ot CICHYA 6e3
OOMOJSIHUTENbHbIX  OrpaHW4YeHuMn, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBnsaLwen KoMnaHMm M pesepBa Ha Npoyme BO3HArpa)kaeHusl OCyLLeCTBASeTCS B
cneayouweM nopsake:

- NepBOHayasibHO pacyeT NpoOM3BOAUTCHA B COOTBETCTBMM C M.l HacTodAwero
MpunoxeHnss ¢ NCNOSb30BaHWEM B pacyeTe TOSIbKO 3HAYeHWMW B Buae npoueHTa oT
CIrC4YA, T.e. paccumTbiBaloTCS NpenesbHble 3HAYEHUS pe3epBa Ha BO3Harpa)aeHue;

- fanee paccuunTbiBaeTcs ycTaHoBneHHas MNpasunamu Y MNO BennumHa 4actu
pe3epBa Ha BO3HarpaxaeHue, ornpeneneHHas B BMAE (PUKCUMPOBAHHOW BESIUMUMHbLI, U
CpaBHMBAETCS C MOJIyYeHHbIM MpeaefibHbIM 3Ha4YeHWeM B nepBoHavasibHOM pacuyeTte,
npwu 3TOM:

e ecnm (UKCMpOBaHHAs BeSIMYMHA 4YacTM pe3epBa Ha BoO3HarpaxaeHwe
yOOBNETBOPSET pacCYUTAHHOMY OFpaHMYEeHUI0 B BWAe MpoueHTa oT
CIrC4yA, ycraHosneHHoMy I[Ipasunammn OY TNO®, TO ocyliecTBnsieTcd
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHue, KOTOpOe YCTaHOBJIEHO
TOoNbKO B Buae npoueHTa oT CICHA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHnsa, W MOJyYeHHble 3HayeHWs 4YacTelm pe3epBa Ha
BO3HarpaxaeHue npu3HatTCca OKOHYaTeAbHbIMM Ha AaTy d;

e ecnu MMKCMpoBaHHAs BeNMYMHA YacTn pe3epBa Ha BO3HarpaxaeHue He

YAOB/IETBOPSET PACCYMTAHHOMY OFpPaHMUYEHUIO B BUAE TMpPOLIEHTA OT
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CIrC4yA, TO OKOHYaTeNbHbIMMU npu3HatoTCcs nepsoHayvasibHO
pacCcyUMTaHHble 3Ha4YeHMs 4YacTeill pe3epBa Ha BO3HarpaxaeHwe,

onpegeneHHble, Kak npoueHT oT CICYA.

Pazmep chopMMpPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpakAeHus YMeHblUAeTCs Ha
CYMMbl Ha4UCNIEHHOr0 B TeYeHMe OTYETHOro roja BO3HarpaXAeHUs ynpasnsoLen
KOMNaHuu, cneunanm3npoBaHHOMY JAerno3uTapuio, ayaMTOpCKOW opraHusauum (B
cnydae ykasaHusa B MNpasunax AY MUO ayanTopckon opraHusaumn), oueHwmnky MUO
M nuyy, OCyLLecTBnAWeMYy BeaeHUe peecTpa BnajenbueB WHBECTULMOHHbIX MNaeB
MmNo.

MpeBbilleHWe pe3epBa NpU HaunUCNEHUM BO3HArpa)kaeHus ynpasrsitiolein KOMMNaHuu,
BO3HarpaxxaeHus cneunaamanpoBaHHOMY [AEeno3nTapuio, ayauTOPCKOM OpraHm3auum
(B cnyvyae ykasanusa B [Mpasunax AY MNMNO® ayanTopCKoOW OpraHusaumm), OLEHLLUKY
MA® u nuuy, OCyLlIeCcTBASAKOLWEMY BeAeHMe peecTpa BagesnblueB MHBECTULMOHHbIX

rnaes NN, B TedeHMne KaneHgapHOro roga He JOonycKaeTcs.

He wvcnonb3oBaHHbIN B Te4yeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3Harpa)aeHus noasexxuT BOCCTAaHOB/IEHUIO MO OKOHYAHMIO OTYETHOro roaa,
HO He rno3aHee nepBoro pabodero AHA roga, creaylrowero 3a OTYETHbIM, U
MpU3HaeTca B COCTaBe MNpoYMX [0XO04OB. YKa3aHHOEe BOCCTaHOBJIEHUE
oTpaxaetca npu nepsom onpegeneHmn CHYHA TN B rogy creaywwmMm 3a

OTHETHbIM rogoM.

Vi.Ilopsinok  yperyJupoBaHusi  pasHOIVIacMii  Mexkay  Ynpasasiouei
koMnaHued 1 CrnenuaJIuM3MPOBAHHBIM /JeN03UTapHeM NPH onpeeeHUH
CTOMMOCTH YHCThIX AKTHBOB

B cnydasx BeiiBieHnss omunOkum B pacdere  CUA ¥ pacyeTHOW CTOMMOCTH OJHOTO
WHBECTHLIMOHHOTO TIasi, MPUBOAALIEH K OTKJIOHEHHIO HCIOJB30BAHHOH B pacuere CTOMMOCTH aKTHBA
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/umu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oomee koppektHoii CYA, a Tak ke B ciy4asx BbIABICHUS (hakta
HECBOEBPEMEHHOTO NPU3HAHMA/IPEKpalleHns] NPU3HAHUSA aKTUBa (00s3aTelbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa) CHeNMATM3UPOBAHHBIM AEMO3UTapHid M YTIPaBISIOIIAs
KoMHaHus npou3Bo T nepecyer CUA u pacyeTHOW CTOMMOCTH MHBECTHUIMOHHOTO Tasi. Y TIPaBIISIOIIast
KOMIIaHUs OCYIIECTBIISIET BO3MELICHHE yliepOa BiafenbllaM HMHBECTHUIIMOHHBIX ITa€B B COOTBETCTBUH C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaAMHL.

Criermnanu3upoBaHHbBIN IENO3UTApUi B Y IPABISIONIAs KOMIIAHUS COCTABIIOT AKT O BBISIBICHHOM
OTKJIOHEHHH U (akTe ero ycrpaHeHus. [lpum stom Crennanu3upoBaHHBIN JEMO3UTapuil He mo3aHee 3
(Tpex) paboumx mHEH ¢ maThl MOANMMCAHUS AKTa O BBIIBICHHOM OTKIOHCHHH M ()aKTe €ro yCTpaHSHHS
yBemomItsieT o (pakte oTkiaoneHust bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHON B pacueTre CTOMMOCTH aKTHBa (00s13aTeslbCTBa)
cocrasisier meHee deM 0,1% xoppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsICT
menee 0,1% xoppektHoit CYA, Vmpapmsromas kommanus u CrHenuanu3HpOBaHHBINA AENO3UTAPHN
OTIPEZIENIAIOT, HE IPUBEIIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEAYIOIINM OTKJIOHEHHSM, B YacTH
WCTIIOJh30BAHHOW B pacyere CTOMMOCTH akThBa (oOs3atenbctBa) m CUA, cocrasmstonmm Mmeree 0,1%
koppektHo CYA m He mpom3Boasat nepecuer CHA u pacueTHOH CTOMMOCTH OJHOTO WHBECTHUI[OHHOTO
nas, 4YucCiia HMHBCCTUIMOHHBIX ITIaCB Ha JIMIOCBBIX CUCTAX BJIAJCIIBICB. praBHH}OH_IaH KOMIIaHUA H
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CHCHI/IaJ'II/BI/IpOBaHHHﬁ I[eHOBI/ITapI/Iﬁ 00s13aHbI NPpUHATL MCEPbI JId NPCAOTBPAIICHUSA T[MOBTOPCHUA
BBISIBIICHHOI CUTYyalluu.
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Ipuaoxenue 1. Ucnonab3yemasi TEpMUHOJIOTHS AJI51 METOAMKHU OL€eHKH
KPEIUTHBIX PUCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KEHHOCTb — AEOUTOPCKas 3a0JDKEHHOCTh KOHTPAarcHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAlMOHHOTO IIUKIIA, KOTopas Oy[eT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBICHHBIX B Hacroamux IIpaBunmax omnpenenernss CYA B ciyyae NOpPOCPOYKH  HMCIIOTHEHHS
00s13aTenbCTB.  JlOmyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJIICHHBIC ISl OINEPAllMOHHON JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aI0JDKEHHOCTH, a
TaKKe K OOECICHEHMIO 3aIOJDKCHHOCTH. Takas 3aJOJDKEHHOCTh Oy[eT peann3oBaHa YIPaBIIONIEH
KOMIaHUEH B MOJHOM O00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOUKH U HCIIOJIHEHUSI 00s3aTeNIbCTB HE JIOJDKHBI MPEBBIIIATh PEKOMEH/TYEMBIX CPOKOB B HACTOSIINX
[paBunax ompenenenns CYA, ecnu MHOE HE ITOATBEPXKICHO BHYTPEHHEHW CTATHCTHKOW YITPaBISIONIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3a10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B CilIyda€ OTCYTCTBUA
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10JDKEHHOCTh, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW NMPOCPOUYKM OOS3aTENbCTB B PaMKax ONEPALMOHHOIO LUKIA, He
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckas 3aJOIDKEHHOCTb C IIOBBIIIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET ObITh
MIPU3HAHA ONEPALMOHHON (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKkoH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JOJDKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OHUTOPCKOM
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBATU(HUIMPOBAHA OMNEPAIMOHHON, M TO HWHON JeOUTOpPCKOU
3aI0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KOXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYI0 [IpaBmnamu onpenenenus CUA TT1O;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3a10IKEHHOCTH;

— Ha MOMEHT Iepexoia AEOMTOPCKOM 3aJOJDKEHHOCTH W3 CTaTyca «ONEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHOMN».

Hnst  ueneit mpoBeneHWs —aHaM3a, YOpaBIAmOIIas KOMIIAHUS JOJDKHA  HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYIO HH(OPMAIIUIO, TOCTYITHYIO el 0e3 upe3MepHBIX 3aTpaTr U YCHIIUH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPeesseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUE€CTBE ONEPAI[MOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIEPBHIE;

— HEOOXO/MMOCTh HM3MEHEHHUsl IMOJX0Ja K Yy4eTy AeOUTOPCKOM 3aJ0IDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPaLlMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TU®, u ypoBeHb KpPEeAUTOCIIOCOOHOCTH/(PUHAHCOBON HAJIeKHOCTH/(PUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JINIa HEMOCPEJCTBEHHO BIIMSET Ha CIPaBEJIMBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® spusrorcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKH [0 KPEIUTHBIM JOTOBOPaM, A€0OUTOPHI 110 JOTOBOPAaM C UMYILECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEAUTHBIE OpraHWU3alUH U Npodue OOf3aHHBIC IO aKTHBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIDKETIEPEUHCICHHBIX COOBITHI U OTCYTCTBHE
YPEryJIMPOBaHUs CUTYAI[MH HAa CPOKH, OTpe/ielisieMble OTIeNbHO Ul Pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(pu HapyuieHHH 0053aTeNbCTB HA MEHBILIMKA CPOK, HO OOJBIINN, YeM Uil MPU3HAHUS ONEepalUuOHHOMN
3aJI0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHHYECKHM e 0IToM):

— HapyIieHne O00s3aTelIbCTB IO BBILIATE JCHEXKHBIX CPEACTB WIH Tepefave IIpas,
HUMYIIECTBA Mepe]] KPeAUTOPaMH/3auMO;IaBIIaMH,

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXXHOCTH 3aCMIIUKA HCIIOJHUTH BHINICYKa3aHHBIC
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICIUATBHBIX Mep (Hampumep,
peanuzanuu 3auora).

Hpe}:[eJ'II)HI)Ie CPOKH IMPU3HAHUS }Ie(i)OJ'ITa JUIA pa3/IMYHbIX BUAOB 3aJI0JIDKCHHOCTH!

JeduTopckasi 32a10J1:KEHHOCTH/00513aTe1bLCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIITUKOB
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7 pabouux maHEH st

pOoccUiickux
N 6 smuTerTos/ 10 padbounx
O0s13aTebCTBA 110 OOIUTallsIM POCCUHCKUX/HHOCTPAHHBIX 3MUTEHTOB .
JHeR s
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTeIbCTRA 0 BBITUIATE I0XO0/a 110 JI0JEBbIM aKTHBaM POCCHHCKUX / 25/45 et
HHOCTPAHHBIX SMUTEHTOB’
O0s13aTeNnbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHIT 30 guent

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOAHBIX

HMHCTpYMeHTOB, pbiHke PEITO 5 pabounx nHei

WHas 3am0/mkeHHOCTh (pusndeckux (B T. 4 UII) 1 ropuauuecKux JInil nepen

1D 90 nueit

B ciryqae ecim 1eOuTOp/KOHTpareHT/SMUTEHT/3aeMIIUK HAPYILIWII IIPEIeNbHBIN CPOK, YKa3aHHBINA
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM IPENebHOIO0 CpOKa IOTAIICHHs 33J0JDKEHHOCTH MOJMKET COCTaBIISTH HE
6omee 1000,00 py0.) ¥ B OTHOIICHHHM OCTAILHOW 3aJ0JDKEHHOCTH OOCIY)XHBaHHE IIPOU3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAEHHEM rpaduKa IUIaTexel, To Takoe coObITHe K 1edonTy
HE TIPUPaBHUBAETCS IMPH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPaBISIOMEH KOMIIAHUU 110
OTIpEZIeTIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYXKJICHUE COCTABIISICTCS] HA OCHOBAaHHH JIAHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

1. B oTHOIIEHUM IOPMANYECKHX JIMI[ K Ae)OITy TPUPABHUBAIOTCS CIIETYIONINE COOBITHS:

1.1 HapyIIEHHUs YCIIOBHUH TIOTAIlICHWs! WJIM BBIIUIATHI TPOLEHTHBIX JOXOJIOB IO aKTHUBY, a
TaKKe JII0O0Tr0 MHOTO 00s3aTeNbCTBA Ha CPOK B COOTBETCTBHH C OTpejeieHUeM aedoiTa, B CiIydae eciii
JaHHAs THPOPMAIUS TPSMO WIH KOCBEHHO HaOIro1aeMa Y IpaBJIsIoIIei KOMITaHHEH;

Heuncnonnennsie 00s13aTebCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBIIUIATE KYNOHOB U AWBUICH/IOB
B MHOCTPAaHHOW BAJIOTE, CYMTAIOTCS HAXOJIIUMHCS B JedoyiTe B Clydae, €ClId TaKoe HEHCIIOJHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBUS) MHOCTPAHHBIX JICMO3UTAPHO-KIMPUHIOBBIX KOMIIaHUi (B
T. 4. MEXAYHApOHBIX PacueTHO-KIMPHHTOBBIX 1IeHTpoB «EBpokiup bank», r. bproccens, n «Knuperpum
Bonkuary, T. JIfokcemMOypr), WHOCTpPaHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
rocy1apcTB H (MJIH) PEryJupyromux opraHoB. JIedonT B OTHOIIEHHH CaMOTO KOHTPAreHTa, B TOM 4YHCIIE
MePEeKPECTHRIA Ae(ONT MO €ro MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OIEHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOpPMAaTHBHBIMH IIPAaBOBBIMH akTamu Poccuiickoit dexepay Wi HHOCTPAHHBIX TOCYIapCTB HH(POPMAIUS
0 TIPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOHX 0053aTENIbCTB;

1.3. oduIHaIbHOE OITyOJMKOBAHHUE PEIICHNS O PU3HAHUN SMUTEHTA/IOJDKHIKA OaHKPOTOM;

1.4. oduIMaIbHOe OIMYONMKOBaHME PEIICHHsI O Hayaje NMPUMEHEHUs K SMHUTEHTY/IOIDKHUKY
mponeayp OaHKPOTCTBA — €O JAHS OMYOJIMKOBaHWS COOOIICHWS 1O JaTbl, IPENIIECCTBYIOIICH Jare
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHUH NPUMEHEHHS NpoLeayp OaHKpPOTCTBa;

1.5. odumagbHOe OIMyOIMKOBaHHE MHGOPMALWK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS ¥ IPUCOEIMHEHHS.

1.6. [pucBoenne 3aemmuky/xkontparenty peidituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIHMKA HCIIONHHUTH O0053aTeNbCTBa B

CUI1y KaKUX-T100 00CTOSITENLCTB 0€3 MPUHATHA CICHUAIIBHBIX MEP (HaHpI/IMep, peain3ann 3aJ10ra).

2. B orHomenuu ¢pu3MYecKUX JHUI K 10Ty IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyLICHUS YCJIOBHH IIOTalleHWs WJIM BBIIUIATHI IPOLEHTHBIX HOXOIOB MO aKTHBY,
cocrapistomieMy akTuBbl [IU®D, a Takxke m000ro HHOTO 00s13aTeNbCTBA 1eOUTOPA, Ha CPOK B COOTBETCTBHH
c ompezneneHueM paedoiiTa, B ciIydae €cld JaHHas HH(GOpPManus NpsSMO WIM KOCBEHHO HaOronaema
Y4aCTHUKOM PBIHKA;

2.2. odpunHanbHOE OMYOJINKOBAHNE PEIICHHUS O PHU3HAHNH JIAIAa OAaHKPOTOM;

2.3. odunmanbHOEe OMYOIMKOBAaHWE pEIICHUS O Hayaje NPUMEHEHHS K JIHIY NPOLEAyp

6 NManusiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePeHHH! HCIIOJIHHUTh 0043aTeNbCTBA B OMIDKaiIINe JHH, T.€. O TEXHHYECKOM XapaKTepe IPOCPOYKH. B cirydae OTCYTCTBUS Takmx
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

7 JTaHHBIH CPOK HCTIONB3YETCS TOJIBKO TIPH HAIMYHH COOOIIEHHI O BHIIIATE MBANEH/IOB SMUTEHTOM.
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0GaHKpOTCTBa — CO JHS OIMYOJMKOBAaHUS COOOILIEHHUS JO JIaThl, NPEAIIECTBYIOUIEH aaTe OMyONNKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS Nponeayp 0aHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUN 00 OCYKIEHHN (U3MYECKOTO JIUIIA IO YTOJIOBHBIM MPECTYIUICHUSIM;
2.5. MOJTyYeHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULIA ITPOTIABIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. JedhoaT no paziudHbIM AKTHBAM, OTHOCSIIIAMCSH K KOHTPAT€HTY.

3.1. B ciiyuae Bo3HMKHOBEHUS /1edoIiTa 10 OJTHOMY aKTUBY OCTaJbHBIE aKTHBBI, OTHOCSIIUECS
K KOHTpareHTy, TaK JX€ CUMTAIOTCS HaXOJSIUMHCSI B Jedoyite, ¥ KOHTpPAreHT (3aeMIIUK/IMHUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [NopyuurenbcTBa U TapaHTUU HaXOAsALIErocs B JiedosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymiueHus coOBITHI, yka3aHHbIX B mml. 2.1-2.6 s QuU3MYecKuX JHI U
mn.1.1-1.7 i 1opuaudecKux JIMI[ JaHHOTO Pa3jmena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIUK CUNTACTCS
HaxOZSILIMMCSl B COCTOSIHUM Jie(oniTa, BCe aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAXOJSIIIUMHCS B
COCTOSIHUU JieponTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOIbKO B COCTOSIHME 00eCLlieHeHust).

3a10IKEHHOCTh ITEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITyJasX:

B ciyuae pectpykTypuzanuu IeQONTHOW 3aH0JDKEHHOCTH KOHTpAarcHTa Imepen (OHAOM IOCIe
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJITA.

Ecmu 3agomkeHHOCTh ObUTa TipH3HaHA JaedonTHOM n3-3a Aedosita KOMIAHWHA TPYIIE], K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COTJIAILIEHUHU.

B ciydae B0300HOBICHHST OOCTY)KHBaHUS [0NTa MO TpadUKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTEeITLCTB Ha ATy OMPESIICHIS CIIPABEIITUBON CTOMMOCTH.

B ciaydsae nmonydeHus ~uwHpOpPMAIMM O TMPEKpANICHHHA  YTOJIOBHOTO  IIPECIICIOBAHHUS
3aEeMIIMKA/KOHTPAreHTa MyTeM OMpPAaBIaTeIbHOTO MPUTOBOpa JIMOO0 MPEKpaIeHUs JIeNa, a TaKKe B Cliydae
MpeKparieHus nena o OaHkpoTcTBe. [Ipm 3ToM Ymparisitonias KOMITaHHS OO0si3aHa IMPOBECTH OIICHKY
(hbMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHS (QHU3UUECKOrO JIHMIIA, OOBSBICHHOTO paHEe MPOIABIIMM Oe3 BeCTH, H
BO300HOBJICHUST OOCITY)KHBAHUS 3310JDKCHHOCTH.

O  peamm3aiuu  yKa3aHHBIX  COOBITHMA  YTpaBisromias  KOMIAHUS  HHQOPMHUPYET
Crneuuanu3upoBaHHbId  Jeno3uTapuid. Takas 3aJOKEHHOCTh TMEPEBOJAUTCS B TPYIIY AaKTUBOB
«ObecrieHeHHBIE 0€3 HACTYIUICHUS IeOITay.

Haésonaemast 1 10cTynHasi GUpsKeBasi IUIOLIAKA — TOPTrOBasl IJIONM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOW Oupxw, 3akperieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
TUTOIAAKK TprBeAeHs! B [Iprtoskennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C HOCTaTOQHOI;’I YacTOTOH U B J0CTAaTOYHOM O6T)€M€, MO3BOJIAIOMIEM IMOJYYaTh I/IH(l)OpMaIII/IIO
00 OLICHKaxX aKTHBOB HJIN 00513aTeILCTB HA ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HaHOOJIBIINUM U COOTBETCTBYIOLICIO aKTUBA
WK 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOTHYHAsI 00JUralus — oONUTalKsl, OTHOCAILIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBacMast
Oymara.

I[OXOI[HOCTB K MOraleHuIo — 3(1)(1)CKTI/IBHEIH CTaBKa JOXOOHOCTHU, paCCUMTAHHAA K IOTAIICHHUIO.

Ioramenue — Ommkaiiliee aocpouyHoe (Hampumep, odepTa) noramieHue (He YacTUYHOR)
OONUTralMy WM TOTallleHHe OOJMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexkTUBHAS CTABKA T0XOIHOCTH M0JrOBOW WeHHOW Oymarum oT meHbl P ompenensercs

HCXO/JISl U3 YPABHEHUSI:
I
CF

P+NED = z —_—
=1 (14 VT 1S
rae:
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YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,

F — mena, ot koTtopoil paccumthiBaercsi d(pdexTHBHAS CTaBKa NOXOIHOCTH JOJTOBOH IIEHHOMN
Oymarw,

NXD — HakoIUICHHBIN KYIOHHBIH JJOXOJI HA JaTy OLEHKH (IPHOABISIeTCs] B TOM CIlydae, eClii IleHa
P ne Bxmouaer HKJ),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKU IUIATEKEH MPOIIEHTOB W/HIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

€F; — BeMUMHA I-TO IJIaTexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHasi CTOMMOCTb OYAYHIUX J€HEKHBIX MOTOKOB HA /IaTy OLEeHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /JeMO3UTOB M 00513aTeJILCTB M0 J0r0BOPaM OMEepPAlOHHON apeHJbl, B KOTOPBIX
@oHJ BBICTYNAeT apeHJATOPOM, 3alHMOB MOJYYEeHHBIX M OLEHKM MHBIX BHU/IOB KPeAUTOPCKOIi
3210JIKEHHOCTH) PACCUUTHIBACTCSI IO (POpMyIIe:

I
Z = (1 — Py » LGD)
=1 ] :nss
rJe:
PV — cnpaBensinBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA);
# — CTaBKa JUCKOHTHUPOBAHWA B TPOIICHTAX TOJOBBIX, OIPEACICHHAs B COOTBETCTBUH C

HacrosimuMu [IpaBrninamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IMyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB II0CJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpareHT B
TeyeHue cpoka (li-to) MOXKeT oka3aTbesi B COCTOSHUHM J1eonTa, MOPSI0K OIpeaeieHnss KOTOPOU YCTaHOBIEH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PpHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae Jjedosita KOHTpareHra, IMOPSI0K
omnpejiesieHus: KOTopoil ycranoBieH B [Ipunoskenuu 4 k HactosiniuM [paBuiam.

N — KONMMYECTBO NEHEXHBIX IIOTOKOB [0 JAATHI IOTAIICHHUS aKTHBa (00s3aTebCTBA), HAYMHAS C
natel onpenenenus CUA,

€ F; — BemuumHa i-ro maTexa (MPOIEHTHI K OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — marta ouenku (onpenencans CUA).

IIpuBegeHHasi CTOMMOCTH OYAYIIUX [E€HEKHbIX MOTOKOB (I pacuera [1emno3uToB,
0053aTeIbCTB 10 A0T0BOPaM ONEPAlMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apeHAaTOpPOM,
3aiiMOB IOJYYEHHBIX M OLEHKH HHBIX BHMI0B KpPeIUTOPCKOW 3aJ0/’KEHHOCTH) HAa AATy OLEHKH
paccumThIBaeTCS M0 (POpMYyIIe:

w cF,
PV = Z —n
(=114 ] 365

re:
PV — cnpaBeninBasi CTOUMOCTD aKTHBA (00s13aTENbCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacTosIIMMH [IpaBHIaMu; CTaBKa AUCKOHTHPOBAHHMS, ONpeesaeMas PacCUeTHBIM IyTeM, OKPYIJISIETCS JI0
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KONMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00A3aTeNbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

CF; — BemmumHa i-ro mIaTexa (IPOIEHTHI ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — marta ounenku (onpeneneans CUA).

B pacuer cnpaBeuIMBOH CTOMMOCTH akTHBa (0OS3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEKH
(meHexHBbIE TOTOKH) 10 JIOTOBOPY, B OTHONICHHH KOTOPOTO MPOHM3BOMUTCS PacyeT, BHE 3aBHCHMOCTH OT
CpOKa IOTAIICHHS.

HeHe)KH])Ie IMOTOKH, BKJIKOYAas HpOI_[eHTH])II;‘l AO0XOM, paCCUNUTBHIBAIOTCS B COOTBETCTBHUU C YCIIOBUSIMHU
JIOTOBOPA, aTOi JEHEKHOTO MOTOKA CYUTACTCS MUHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs IaTe OKOHYAaHHs N-Oro MepHona (3a HCKIIOUCHHEM CIlyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).
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I'paduk HeHESKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.4. B YaCTH U3MEHEHHUS CTaBKHU ITI0 JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MIEPHOANYHOCTH WIIH CPOKOB BBHITUIATHI MIPOIICHTHBIX JJOXOI0B);

— MU3MEHEHHSI CYMMBI OCHOBHOTO JIoJiTa (TIOMOJTHEHUS, YACTUYHOTO TIOTAIICHUS, €CIIH OHO
He OBLIO YYTCHO TPAPUKOM).

Jlis ydera B CHpaBeUIMBOH CTOMMOCTH OOECIICHEHHS IMPOUCXOMUT KOPPEKTHPOBKA BEIINYHHEI
OXKHMJAEMBIX JICHSKHBIX TOTOKOB (ZF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- craBKa, ompexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obmuranmsam (craBkn KBJ[ MockoBckoi OMpkM Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C Y4ETOM
CpOKa JI0 TIOTAIlleHUs] COOTBETCTBYIOILIETO IUIATEXa, PAaCCUMTAHHAs A0 ABYX 3HAKOB Iocie 3amsToi. [Ipm
9TOM €CIIMi Ha KOHKPETHBIH JeHb HeT 3HadeHus ctaBku KBJ[ mo HeoOXoauMomy CpoKy moramieHus,
00bsiBiieHHON MockoBckoil Ompsku, Kb/l momkHa OBITE ompeneneHa pacdeTHBIM ITyTeM IO METOJHKE
MoCKOBCKOI OMpKM C TOH JXE€ TOYHOCTBIO, C KOTOpoil e¢ oObsBisier MoCKOBCKash Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK ITOTaIlIeHNs] KOTOPOH NMpeBbIIIaeT | KaneH1apHbIi IeHb;

- crabka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mis 3aJ0JDKEHHOCTH, CPOK
TIOTalICHUs] KOTOPOH He IPeBhIaeT | KaJIeHIapHOTO JHS.

B otcyrcTBre BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid KB/l MockoBckoit 6upku B
Ka4yecTBe BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTABKHM JUIS OTPEJENICHUS! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pPacCUMThIBaeMas METOAOM HHTEPIOJSIUK (HarmpuMmep, JHHEHHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus crpaBeMBoOi CTOUMOCTU. BbIOOp MHOM CTaBKU
B OTHOIIGHWM aKTHBa YNPaBIAOMAs KOMIAHUS OQOpMIsSeT MOTHBHPOBAHHBIM CY)XACHHEM H
mpeaocTaBisieT ero B Crenuann3upoBaHHBIA JETTO3UTAPHIA.

. B amepukanckux nosuiapax:

- CTaBKa, IOTYYaIOIIAscsl METOJOM JIMHEWHOW WMHTEPIOJISALUKN CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMMranmsiM JUIs  3a0JDKEHHOCTH, CpPOK TIIOTAalleHHS KOTOPOHW  IpPEBBIIIACT
MUHHUMAJIBHBII CPOK CTAaBOK 110 aMEPUKAHCKUM T'OCOOIUTAIIAAM;

- CTaBKa, NOTyYaoNIascss METOIOM JMHEHHON MHTEPIIOJSIMH CTABOK HA COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIMIarusamM® Juis 3a10JKEHHOCTH, CPOK
MOTalICHUs] KOTOPOH MpEBBIIacT 1 KaJeHAApHBIA JICHb U HE MPEBHIIIAET MUHIMAILHOTO CPOKA CTABOK IT0
aMEPHUKAHCKUM TOCOOIHTAIIHISIM;

- craBka SOFR®- 1714 3a/10/5KeHHOCTH, CPOK MOTrallleHUs KOTOPOi He NpeBblaeT | KajeHaapHOro
TTHSL.

° B eBpo

- craBka €STRY - 15 3a10/5KEHHOCTH, CPOK TIOTANIEHHS] KOTOPOI HE MPEBBINIAET | KaleHIapHOTo
JHST;

- CTaBKa, NOTYYaoNIascss METOIOM JIMHEHHON HHTEPIIOSAIMN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
no obmuranusaM ¢ pedtuarom AAAM s 3a10/DKEHHOCTH, CPOK TMOTAIIEHHs KOTOPOH IMPEBBINIAET
MUHHMAJIBHBIN CPOK CTaBOK IO OOJIUTALUAM C peUTHHTOM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEPHONALUHN CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBki €STR u cTaBkM HA MUHUMAJIEHOM CPOKE CTaBOK IO OONMUTauusaM ¢ peHTHHroM AAA mis
33J0JKEHHOCTH, CPOK IIOTalIeHUs] KOTOPOM MpeBbllaeT | KaJeHJapHbIM JeHb W HE IPEBBIIIACT
MHUHHMAJIBHOTO CPOKa CTaBOK IO OOJIUTAIMsAM C pedTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBast cTaBka (JIMOO ee MHTEPIOJIIIHA, HallpuMep,
JUHeWHas) B COOTBETCTBYIOIIEH BalfOTe.

@opmy.Jia JUHEHHO! UHTEePHOJISIIIUN
RKﬂmiw & O Dm = Dm[‘n

T -1
oy X (RKy, — RKy_ ) eomi Doy = Doy = Doay
+1 1

REy_ +

BK pyuay, 00MH Dy = Doy
rae:
Dm - CPOK 10 MnMorameHuss HHCTPYyMEHTA m B I'oJiax;

8Hcrounmk: https://www.treasury. gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

9 Ucrounuk: https://www.sofrrate.com/

YYcrounnk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

59


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH MOAXOAALINX (PeJeBaHTHBIX) T'OCYIApCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Va1, V1 — Hanbonee 6iam3kuii kK D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JIOXO/HOCTH, HE TPeBBIIAIOMNK (peBbimatomuii) Dy, B rofgax (ompenensercst ¢ TOYHOCTBIO 10 4 3HAKOB
TTOCJIC 3aIATOMH);

RK(T) - ypoBen» mnpomeHTHbIX cTaBok st cpoka T, rme T mosker
npuHuMarhb 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3HavYeHHe CTABKH
omnpeaeJsieTcs 10 2 3HAKOB IOCJIe 3ansTOM B MPOLEHTAX U 10 4 3HAKOB B /10JIfIX.

CermeHTanusi 00JIMranuii B IEISIX OLEHKH OCYIIECTBISETCS C MCHOJIb30BAaHUEM MaTPUYHOIO
MOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHIY, CPOKY OOpallleHHs] U TUITY SMUTEHTA:

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHT HECKOJIBKUX
PENTHHTOBBIX areHTCTB, TO IS TPYIIHUPOBKH UCHOIB3YeTCS MaKCUMAIIBHBIA PEUTHHT).

PeliTuHIru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickon denepannu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  mropanus MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3 mer  mroparus Oomeire 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbIIE WK paBHa 1825 mHEH;
bonee 5 ner mropanust oospine 1825 nHeit.

C. TI'pynnupoexa no muny smumenma:

- U OONHTANAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHBIC B PYOJIAX:
TlocynapcTBeHHBIC OOMUTANINN;

KopniopartusHbie 00IUTaImm;

MyHUIUITATBHBIE OOJUTAIIMH U 00JIUTAIuH CyOheKTOB PD.

- U €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB!

Tl'ocynapcTBeHHBIC €BPOOOIHATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie naHHble YpoBHA 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX
PBIHKOB B OTHOIICHWH MJCHTHYHBIX aKTHBOB WIIH 0053aTENbCTB, K KOTOPHIM OpraHU3aIis HIMEET JOCTYIT Ha
JIaTy OICHKH.

Hcxonnblie 1aHHble YPOBHS 2 - HCXOIHBIEC TaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMM, MPSIMO WJIM KOCBEHHO, B OTHOIICHWH OIPEJETICHHOTO
aKTHBa WJIH 00s3aTENbCTBA.

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnrojaeMble HCXOIHBIC JaHHBIE B OTHOIICHWH
OIIPEIEIIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

Cel"MeHTa].[l/lﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMTYyCKA) HECKOJIBKUX PEHTHHIOBBIX areHTCTB JUIsl TPYIITUPOBKU UCTIONIB3YETCS MAaKCUMAaJIbHBIN PEeHTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM I10 HAallMOHAJIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu nmepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenust CHA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bonee 5 nmer nroparus 6onbie 1825 aueid.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOIIUTAITUN POCCHICKIX 3MHUTEHTOB:

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomkxen ObiTh He Hke 1 000 000 (Omnoro mwimoHa) pyoneit. KommuectBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hopMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupika),

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: 10 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTaM CICJIOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AHanornyHbIe IIeHHbIe OyMard BRIOMPAIOTCS M3 TOTO )K€ CEeTMEHTa IIeHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuo¥t ThIcsum) Oymar. KonndecTBO aHAIOTHYHBIX oONmranuii JomkHO ObITh He MeHbme 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsI OT IEHBI (BEIOMpPAETCS OHA M3 PACKPBIBAEMBIX OMpIKel IIeH B MOPSIKE YObIBAHHS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu mnpemtoxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuei Ha naty onpeneneans CHA B mTykax wiH
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, PaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dekTrBHas CTaBKa TOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xonmuectBo ocraBmuxcs Ha naty ompenenenns CUA mmaTesxeil TIPONEHTOB H/MIIM OCHOBHOM CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — MOPSAIKOBBIN HOMED IUIaTeXka, HauMHas ¢ AaThl onpeaeaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIB30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HK]I Ha maty oneHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBOPY (IIEMO3UTY, OJIITOBOH IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccunThIBaeMast 0 METOJTy IPUBECHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECLIEHEHHs ONpEENeTCsl B COOTBETCTBUHU C MOPSJIKOM KOppeKTUpoBKH, [Ipunoxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

IlenHble OyMarm, HOMMHHPOBAHHLIE B BaJIOTE, OTJHYHOW OT pPV0JsA (32 MCKJIIOYEHHEM IEHHDLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

N CF,
PtO=>" '
< (1+ ri+ CrSpread)’
P — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKAa OOJIMTAIlMK), JTUOO IaThl MOJHOTO IOTAIIeHHs, IPEIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE TOXOJHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpeautnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM SBJISICTCSA BHe6Hp)K€BOI>i

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu jpara onpeneneHust CHA sBisieTcss HE TOPrOBBIM JHEM) €CTh IICHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpalleHHs OLleHUBAeMOil HOIroBOM
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCs BRIOOP aHAIIOTOB C TPOU3BOJIBHOM Afopanueii, npu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOr OTHOCUTCS K TOU K€ PEHTUHIOBOWM TPYIIIE YTO W OICHUBaeMasl J0JIroBasl [[eHHas
Oymara;

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIluKa ([0 JaHHBIM cuCTeMbl cbonds.ru)
siBisiercs Poccust.

Joarosasi ueHHasi Gymara MoxeT ObITb OTHeC€HA K OJHOI U3 YeThbIpeX PeHTUHIOBBIX IPYyNN
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), & CIIy4ae ero OTCYTCTBUS - PEHTHHra SMUTEHTA WM MOPYUYHTENs (rapaHTa) J0JITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OIICHKH KPEIUTHBIN peHTUHT. ECITH MOpy4YHTenbCTBO MO BBITYCKY JTOJITOBOW IIEHHON Oymaru ooecreunBaeT
WCIIOJIHEHHE 0053aTeNbCTB B IOJHOM 00BEME M (WJIM) TapaHTHsl BbJIaHA Ha CYMMY HOMHHAIIBHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo neHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTy4EHHBIX KPEAUTHBIX CIpenoB aHaioroB. Ilpu pacuere 3HA4YeHHS MEAMAHHOIO KPEIUTHOIO CIpena
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOIb3yeTcs 0e3 M3MEHEHHH MOJEeNb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE ICHEKHBIE TIOTOKU
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIoYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIOHHBIX IIEPUOJOB U IEPUOAOB Ul YACTUUHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKITIOYasi KyIIOHHBIN JOXOJ], PACCYMTBHIBAKOTCSA B COOTBETCTBHHU C yCIOBHAMM
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun’Z:

. O BeJMYUHE CTABKM KyHOHa (Ul IIEHHBIX OyMmar, M0 KOTOPBIM MPOIEHTHBIE

CTaBKH HE ONpE/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIlEHHE OCHOBHOTO JIONTA, HO CYMMbI MOTAIIAeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX MyOauKaiuu®s,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPEeIyCMOTPEHO YaCTUYHOE MOTAlleHHE OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM IOTANIEHHUSL.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha JaTy KakIoro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JCHESKHOTO MOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIIAMH U COOTBETCTBYIOIIETO MEpHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

12

C y4eToM JJaHHOTO YCJIOBUS O J]aTe Hayajla MPUMEHEHHs PaHee HEU3BECTHBIX BEIMYUH (CTaBKH KyIOHA, CyMMBI NOTalliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OONUTaluii ¢ MHIEKCUPYEMbIM HOMMHAJIOM) BBITIOJIHAETCS PacuéT MHBIX MOKa3aTenei,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a HaTOﬁ OKOHYaHUs COOTBETCTBYIOLIETO KYIIOHHOT'O
nepuoa, 1o OKOHYaHNUU KOTOPOT'o IIPOU3BOAUTCS BbIIIATAa OCHOBHOT'O J0JITA.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOUCHBI TIEPEMEHHbIC, 3HAUYCHHWE KOTOPHIX HE 3aBUCUT OT pEIICHHS O3MUTCHTa, W TPH ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJITa B COCTaBe JCHEKHOI0 MOTOKA 1);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha J]aTy pa3MeleHus! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMBbl JIEHEXHOTO MOTOKA BKIIIOYAETCS CyMMa YacTHYHOTO TOTAlllEHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOTO MTOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JIOJITa C JIaThl pa3MEIeHUs] BIMYCcKa (T.€. TOJNBKO C y4ETOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O®3 52001RMFS, paccuntannoe no ¢opmyrne kak pasauia mexxay Craskoit KB/] B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOTHO3a MHQIISALNH UCIIONB3YeTCsl 3HaYeHHE, PACCUMTAHHOE 10 (OpMyIle, HCXOII U3 3HAYCHUH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

INF, = QOKPFWIJI -1 /.4 100,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *
INFzapag = KEdgappa — YT Msapps.
rae:
INF_apaq - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3

52001RMFS, paccuutanHoe 0 ¢dopmylie (a) C TOYHOCTHIO A0 2 3HAKOB IOCIE 3alsTON —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3yabTaT pacyera o ¢popmyse (C) COOTBETCTBYET 3HAYSHUIO B MTPOLICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®D3 52001RMFS, 52002RMFS Ha pgarty oreHku, myoiukyemas MOCKOBCKOI
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a MHQIISIMN MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 (opMyIie, UCXOsl U3 3HAYCHHH
«BMeHeHHO» My BeimyckoB ODP3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgappy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAlIeHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onmcanublid B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
HOTallIeHHsT BBITYCKOB ['0CyapcTBEHHBIX LIEHHBIX Oymar P®, HOMUHANI KOTOpPHIX 3aBUCHT OT 3HAUCHUS
uHdsuun (Harmpumep, 2023 ron - rog noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UH(ISIHMN UCTIONB3YeTCsl 3HAaUeHHE «BMEHEHHOW» MHQIISIINH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belmycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAs W3 3HAYCHUH «BMEHEHHOW» HHQISALUH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammyum mnporrHoza MDOP 1o 06a30BOMYy MOKAa3aTeII0, HCIOIB3YEeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYTIOHBI ONPENENAIOTCS IO METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOHM CTaBKe KYIOHOB, OMPENENECHHBIX M3 aHAIOTHMYHBIX oOmuranmii. B memsx pacdera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJIMYUHBI KYITOHOB CTAaBKa KYNOHA IPUHUMAETCsl pPaBHOM CpEeIHEH CTaBKe KYNOHOB, OIPENENCHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpeHue YK (3kcmeptHOe cyxknenme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIIONIb3YyeTcsA TOAXOJ, COXpaHeHus kpeautHoro cmpijga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PHIHKA TI0 JIAHHOW OOJIMTAllMK MOrJjia OBITh OIpejieneHa He Oosee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOMHOCTBIO K TOTAIllEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBO#l OecKynoHHOH oxoaHoctH pbiHka OdD3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecan He Oojee 4eM IO TpeM IpYrHuM OOJUramusM TOTO JK€ DMHUTEHTa ¢ Hambosiee ONM3KMMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHanoruyso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEeIbIAYIIEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYNOHOB IPUMEHSETCS MOIXOJ <OAIIETIOHOB)
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[J1s1 pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeTIEHHO IO IIeHe aKTHBHOTO PBIHKA HA MHTepBaje He Oonee, yeM | (OIMH) MecsIl ¢ AaThl OLEHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCS JOXOAHOCTh MO COOTBETCTBYIOIEMY MHIAEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJIOTe HOMHUHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTa WM ITOPYYHTENs
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIM MOpYYHTENHCTBO MO BBITYCKY JOJITOBOM IIEHHOH Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHIOB BBITYCKa JIOJITOBOW IIEHHOM Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymmna i
BB(RU) ruBB B3 B- B-
Bonee HU3KUiT peHTHHT / pEATHHT OTCYTCTBYET Peiiunrosan
P P YICTBY rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHOU
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e PeliTunroBas rpynmna I

WNunekc kopnopatuBHbIx obnuranmii (1-3 roxa, petituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

e Peiirunrosas rpynna Il

Nupexc koprnoparuBHbix oonmranui (1-3 rona, A-(RU) <...< AA+HRU)),

Tukep - RUCBCPA2A3Y;

o Peiitunroas rpynma Il

Wunekc xopmnopatuBHbIX obmuranmii (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIA BXOIUT
JonroBast  LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JIHCTOB (KOTHPOBAJILHBIN YPOBEHD 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.15. Eciin SMUTeHT HE WMEeT PEeUTHHTra, TO HCHOIB3YeTCSd MOIXONI «PEUTHHTa IO
JIOXOAHOCTH». J{JIsT 3TOTO Ha MOCIEAHIOK0 JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOTO PBIHKA
(vmu Ha JaTy ONpeneNieHHsl TOCIEAHET0 KYNOHa WM TOCIEAHEH ogepTsl), ompenessiercs
HanOoee OJMIM3KHIN 1O TOXOMHOCTH MHJEKC OONuranui, oOoiauramus B JaTbHEHIIIEM CUMTaeTCs
MIPUHAUISKAEH K ATOH KaTeTOpun peHTHHTOB. 151 pacyeTa BEIMYMHBI HEM3BECTHBIX KYITOHOB
npuMenseTcst popmyra MprUBEIEHHOW CTOMMOCTH, B KOTopoil nieHa (PV) npuHnmaercst paBHO#H
Omkaiiielt 1ieHe, ONpeaeIeHHON 110 IIeHe aKTUBHOTO PBHIHKA Ha MHTepBaje He Ooiee, deMm |
(omuH) Mecsy ¢ faThl OLEHKH. Eciy Takoi IeHBl HET, TO B KayecTBE IEHBI NPHUMEHSETCS
CIpaBeIiBasg CTOMMOCTb Ha MPEALIECTBYIOINYIO NaTy. B kaduecTBe cTaBKM JUCKOHTHUPOBAHHUS
UCTIOJNIB3YeTCSl JOXOIHOCTh 10 COOTBETCTBYIOIIEMY MHJIEKCY OOJIMTAINiA, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIe, K KOTOPOIl OTHOCUTCS OLICHUBaeMast OOJIUTalysl.

1.2. IIporHo3upoBaHHEe NPOUEHTHBIX CTABOK /sl HEHHbIX OyMmar, NMOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe ¢opBapAHBbIX craBok (Meroamka nmpuMeHHMa

TOJbKO B CjIy4yae, €c/iM ONHCAHHBIA TOPSIAOK OMNpeneeHUusl KYNOHA B MeTOIHKe

COOTBETCTBYET IMUCCHOHHBIM TOKYMEHTaM).

a) B CcOOTBeTCTBHHM C YCIOBHSMH BBIITYCKa PACCUMTHIBACTCS IMPOTHO3HAs Jara OINPeNeICHUS
CTaBKH JIsl i-OT0 KYMOHHOTO NepHo/a ().

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB OTIpeeNsAeTcss (opBapaHas jgara s i-TO
KYIOHHOTO TIEpHOJIa;

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rie:
dotey; — QopBapaHas 1ara, MCHOJNb3yeMas [ ONPENENICHHUs TPOTHO3HON
CTaBKH i-TO KYIIOHA,
& ygen — J14TA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
&; — cpok i G-curve B rojax, MCIOJb3yeMbIH IUIS ONpPENEEHUs CTaBKK i-I0
KYIOHHOTO NEPUo/ia B COOTBETCTBUY C YCIIOBUSIMH BbIITycKa ((hopBapIHas TOUKa.
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C) [ns i-To KYMOHHOTO TIE€pUoJa pacCUuTHIBACTCs (OPBAPIHBIN CPOK JUIS ONpENeNeHNs] KylloHa

(tj, B ToJ1ax) Ha ATy OIEHKH:
Oyn — EiE
t=|——o
: 365

£, — cdopBapaHBIH CpoK I oOmpeAeNneHHs KymoHa (B KadecTBe 0a3bl
pacuera HCIoJb3yercs 365 aHek);
g — [14T ONPE/ICIICHNUS KYIIOHA, PACCYMTAHHAs B COOTBETCTBUM C I1. 1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HageHue craBku (fj) s i-T0 KYIOHHOTO MTepHo/Ia OnpenessieTcst mo hopMyJie:

- V”J_ B

(L4625

rie:

rJe:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
ff — 3HaueHue croroBodl G-KpUBOW Ha Jary OLCHKH Ha CpPOKe,
COOTBETCTBYIOLIEH B (hopBapaHoOii nare (dotey; — dote];
t; - GopBapaHBIN CPOK IJIs ONpEneIeH s i-TO KYIIOHHOTO IIeproia B Toax
(B kayecTBe 0a3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok st G-CUrve B rojax, UCIONb3yeMbIi JUTsl ONPEeeIeHHs CTAaBKH i-
rO KYIOHHOTO neproa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha MATY (&)
e) Paccunrannsie (hopBapaHbIe 3HAYECHUS MTPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKA.
1.3. lsis1 AOATOBBIX HHCTPYMEHTOB, IJIATEKH MO KOTOPLIM 3aBHCAT oT 3Havyennii RUSFAR s
TIPOTHO3MPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAYEHHs (OPBAPIHON KPUBOH, MOTYIYCHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamusiM MockoBckoii Oupike). JlaHHBIE MPOTHO3HBIE
3Ha4YeHHs OOHOBJIIIOTCS eXeOHEeBHO. Ilpm oTcyrcTBMM OocTynma K JaHHBIM IPOTHO3 CTaBKU
OCYIIECTBIISIETCS] HA OCHOBAaHWM METOJIOB IPOTHO3MPOBAHMS B COOTBETCTBHH C OSKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY’KICHHEM Y IPABIISIOIEH KOMITAHHH.
1.4. IIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK JJIsi HEHHBIX Oymar, NMOTOKH MO
KOTOPBIM 3aBUCAT OT MHBIX NepeMEeHHbIX, OCYIIECTBISIETCSI B COOTBETCTBHUH C MOJXOJaMH,
omucaHHBIMU B 1L 1.1.2 —1.1.4.

2. Ilo amumenmy/odnucayuu nPoUCcxXoouno pe3Koe usmeHeHue KpeOumnozo Kawecmed.
2.1. Ecnm mpow3onuro yiaydlleHHE KpPEAWTHOTO KadecTBa B CIEICTBHUHM IOKYIKH
SMHTEHTa KOMITaHHEH ¢ OOoNbIIed KPEeANTOCIIOCOOHOCTBIO (0osiee BBICOKMM PEHTHHIOM), TO MIpH
OTIpE/ICTICHNH HEM3BECTHBIX KYIIOHOB B IOPSJKE, ONMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJIMTAIIMY KOMITAaHUU-TTIOKYIaTeIsl.

2.2. Ecnm mpou3ouuio yxyAlleHHE KPEOUTHOTO KauyecTBa (CHIDKEHHE peHTHHTa,
KOPIIOPaTHBHBIN KOH(IUKT, 3HAUMMBIE IPETCH3UN KOHTPareHTOB MM TOCYAapCTBEHHBIX OPraHOB
U T.L), TO ONPENENSIOTCS AHAJOTUYHBIC CUTYallMd ¢ OPYTMMH SMHTEHTaMH B IpouuioM. B
KavecTBe 0a3pl VI ONpEAENICHUs] DOXOAHOCTH ISl pacyeTa BENMYMHBI HEM3BECTHBIX KYIIOHOB
HCIIOJIB3YeTCs] OTHOCUTEIBHBIN POCT CIIP3/a MOABEPTHYBIIEroCs CTPECCY IMUTEHTA B IIPOLLIOM,
YMHO>KEHHBIH Ha KPEAUTHBII CIP3/ OLIEHMBAeMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHUSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCA KaK OTHOIIEHHE cpeqHero crupina 3a 10 (mecars)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPA.Y 10 CTPeccoBOro coObITus. [Ipr 3TOM B TeueHUH
YKa3aHHBIX JIeCATH IHEH JOJDKHO OBITh He MeHee 5 (ILATH) IHEH, Ha KOTOpBIE 10 pe3yiabTaram
TOPTOB €CTh LIEHBI, HCIIOJIb3yeMbIe IS OLICHKH Ha aKTHBHOM pBIHKE. B ciydyae ecnu takux nHeH
MeHee IIATH, TO IS pacdeTa OTHOCHTEIBHOIO CIP3/Ia HCIIOIb3YIOTCS MIEPBBIE TAKUE ATh JHEH.

2.3.  Peskoe M3MEHEHHE KPEIUTHOTO KauyecTBa MOXET IPH3HABATHCS B CIEAYIOIINX
cirydasix (BKJIFOUasi, HO HE OTPaHHYUBAsICh):

. CHIDKeHHEe/pOCT PeUTHHTA BBIITYCKA/IMHUTEHTA;

. IIprobperenne 3MUTEHTa KOMIIAaHWEH ¢ Oojee BBHICOKMM/HHM3KHM KpPEIUTHBIM
kauecTBOM (0oJiee BHICOKUM/HU3KHM PEHTHHIOM);

J BK0ueHHE SMUTEHTA B CAHKIIMOHHBIH CIIUCOK;
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Cepbe3HbIi KOPITOpaTUBHBIN KOH(IHKT;
3HaunTEIbHBIC IPETEH3NH KOHTPAareHTOB MIIM TOCY1apCTBEHHBIX OPTaHOB.
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Ipuioxenue 3 Iopsiok onpeaeaeHnss CNpaBeAJIuBOl CTOMMOCTH HHOCTPAHHBIX IIEHHBIX Oymar

Bbibop cnocoba oueHKW CripaBeAIMBON CTOMMOCTM LIeHHbIX ByMar (B TOM uyucie LeHHbIX Bymar ogHOro M TOro Xe BbiNycka) onpeaensercs
HanuuneMm QaKTM4YeCKOM BO3MOXHOCTW pacnopsiXaTbCd UeHHbIMM 6ymaramu (ueHHoOM 6ymaron) B YCOBUAX HeAPYXECTBEHHbIX AEUCTBUMN,
npeanpuMHMMaEMbIX CO CTOPOHbl MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MWMHOCTPaHHbIX (UHAHCOBLIX OpraHusauum,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpOB «EBpoknamp baHk», r. bptoccenb, n «KnmpctpuMm BaHKuHr», r. Jllokcembypr, B TOM uucrne
CBSI3aHHbIX C BBEAEHMEM OrpaHMYUTENbHbIX Mep B OTHoweHnn Poccuiickon degepaunm, poCCUNCKUX HOPUANYECKUX NN U rpa)kaaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, Kak KpUTeEpPUI OrpaHnYeHns pacrnopsXKeHUs
LLeHHbIMWM ByMaramm

O6auraumm MHocTpaHHoro ammteHTa, FOBO3 PO, MHOCTpaHHbIE aKLUMUN, MHOCTPaHHbIE nau
o6nurauumn MeXxayHapoaHbiX KOMMNaHUKU, AOJIroBble (ETF), nHOCTpaHHbIE Aeno3UTapHble
LueHHble 6yMarn MeXxayHapoaHbIX (pHAaHCOBbIX pacnUCKU, akKuMn MeXxayHapoaHbIX
OpraHM3auuii U1 MHOCTPaHHbIX rocyaapcTs KOMMNaHUMH

1 ypoBeHb cnpaBeaA/IMBOA CTOMMOCTH
bupkeBble LEHbI NCMOJIb3YIOTCS TO/IbKO MPU HaINYnum 4OCTYrNa M BO3MOXHOCTH COBEPLLATb CAESIKMN Ha Takux bupikax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTUMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbl AeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LUeHa 3aKpbITUs Ha MOMEHT OKOHYaHMUS TOProBOM ceccum MOCKOBCKOW 6upxun Ha gaTty onpeaeneHus CHA npwu
ycnosumm NOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, €CNn pacKkpbiTbl AaHHble 06 o6beMe Topros 3a AeHb M 06beM TOpProB He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb cnpaBea/imBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no yTBepXAeHHbIM | Mogenb OLEeHKW, OCHOBAaHHAs Ha KOPPEKTUPOBKE
metoamkaMm no3xe 01.12.2017, onpepeneHHas 1 wunu 2 | ncropmyeckon ueHol (Mogens CAPM) - Tonbko ans
METOAOM , 3a WUCKJIIOYEHMEM LEeH, onpeaenieHHbIX No MeToAuKe | ueHHbIX 6ymar, obpawarowmxcd Ha MOCKOBCKOW
onpeaeneHus cripaBensiMBoi CTOMMOCTM CybopAMHUPOBaHHBLIX | Bupxe.

obnvrauymi.
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2) cpeaHsia MHAMKATUBHAS LEeHa, onpeaeneHHas no MeTtoauke
«Cbonds Estimation Onshore»

3) nHaeKcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(N0 MCXoA4HbIM A@HHBIM, OTHOCAWMMCH K 1 uanm 2 ypoBHIO)

B cnyyae oOTCyTCTBMS pacyeTHbIX LEH, PpacKpbiBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMM MWHGOpMaLMn, B CBSA3U C
HeToproBbiIM gHeM 6upXx, MO wWTOram TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenen onpeaeneHus
cnpaBeaMBOM  CTOMMOCTM  aKTMBOB  WUCMNOSIb3yeTcs  LeHa,
paccyMTaHHas No WUToraM nocseAHero TOproBoro AHsl. Takon
noaxoA MCNosb3yeTcs B OTCYTCTBME COObITUIA, KOTOPble MOran
CYLLeCTBEHHO MOBAMATbL Ha 3HAYE€HME PpaCyYETHOW LEHbl B
HETOProBbIN OEHb.

Ona ueHHbIX 6ymar, HOMWMHWPOBAHHLIX B pybnsax wn He
ABNSAOWNXCA eBpoobnnraunsMm, UCNonb3yeTcs TakK  XKe:
4) ueHa, onpegenieHHas MO MOAENM OUEHKW AN UEHHbIX
6ymar, HOMMHMPOBAHHbIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cnipaBea/iuBo CTOUMOCTH

1) ueHa, paccuymtanHHas HKO AO HPO no m™eToaukam
yTBepXaeHHbIM no3xe 01.12.2017, onpegeneHHas MeToaoM 3,
3@ WUCK/KOYEHMEM  LEeH, OonpejefnieHHbIX MO  MeToAuKe
onpeneneHns cnpasBeisiMBOA CTOMMOCTU CyH60pANHUPOBAHHbLIX
obnuraumi

2) vHAOeKCHas ueHa, onpegeneHHas no metroamke RUDIP RUS
(No ncxoaHbIM AAHHbBIM, OTHOCSLMMCS K 3 YPOBHIO)

B cnyuyae oTcyTCcTBUSA PaCHETHbIX LUEH, pacCKpbiBaeMbIX
YKa3aHHbIMKU Bblille WUCTOYHUKaAMU MHCbOpMaLI,MVI, B CBA3U C
HETOProebiM AHEM 6Mp)K, no WMTOraMm TOProB Ha KOTOPbIX

1) LeHa (cTtoMMocCTb) onpegeneHHas C
NCnosib3oBaHMeM Habnwgaembix/noATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNEeHHbIX npod.
y4YacTHMKaMM pblHKa LeHHbIXx  6ymar, Ha
OCHOBaHUU MOTUBMPOBAHHOIO cyXxaeHus
Ynpasnswwen komnaHum (B TOM 4ucne o
CrnocobHOCTU peanm3oBaTb akKTUB TakuUM fnuam), B
TeyeHune cpoka, YCTaHOBJIEHHOTO npod.
YYaCTHMKOM A1 BO3MOXHOIO COBEPLUEHUS CAESIKU
NoO npeaoCTaB/IEHHOMW KOTMPOBKE. Mpn 2TOM
cBegeHuss o HabnogaeMbix/noaTBepXaaeMblX
KOTMPOBKaxX AO/HKHbI OOHOBASATLCA HE pexe, Yem
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onpeaensitoTCs pacyeTHble LUeHbl, A8 uenei onpeaeneHus
crpaBea/IMBO  CTOMMOCTM  aKTMBOB  MCMOJIb3yeTCA  LeHa,
paccuMTaHHas Mo MToram nocneAHero TOproBoro AHs. Takoi
noaxoA MCNosib3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpPbie MOIN
CYLIECTBEHHO MOBAUATbL HAa 3HAYEHMEe pacyeTHOW LEHbI B
HETOProBbIli AEHb.

3) ueHa (CTOMMOCTb) onpedeneHHas C MWCMNoJsib30BaHMEM
HabnogaeMblx/noaTeepXaaemMblx KOTUPOBOK,
npeaocTaBsieHHbIX MPod. y4aCTHMKAMM pbiHKA LEeHHbIX bymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsiowen
KoMnaHuu (B TOM 4ucne O crnocobHOCTM peanu3oBaTb aKTUB
TakuMm Jfmuam), B TeYeHuMe CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM  ANs  BO3MOXHOIMO COBEpPLUEHUS CAENKW Mo
npenocTaBfieHHON  KOTupoBke. [lpy 3TOM  cCBeAeHus O
HabnogaeMblx/noaTeepx)aaeMblx KOTMpPOBKaXx OOJTKHbI
OBHOBNATBECS He pexe, 4YeM Ha KaxAayt Aaty onpeaeneHus
CYA. B ToM cny4yae, ecnum HanpasfieHHas wMHdopmaumsa nubo
cornalleHue, peryampyroliee OoTHOLWEHUS CTOPOH, He COAEepXUT
YyKasaHus Ha CpOK, B TeYeHue KOTOpPOro npod. y4acTHUK roTos
COBEpLNTb CAeNKy Mo NpeaocTaB/ieHHOW KOTMPOBKe, TO Takas
KOTMPOBKa MOXET MCMoab30BaTbCa AN uenen onpeneneHns
cnpaBeasMBoOM  CTOMMOCTM  LEeHHOW 6ymarm TONbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMKM OT4yeTa
OLeHLWuKa, cooTBeTcTBYlOWeEro TpeboBaHusaMm denepanbHOro
3akoHa "O6 WHBECTUMUMOHHbIX doHaax", nMpPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKasaHusa N2 3758-Y
M Hactosawmx [Mpasun onpegeneHnsa CYA , nub6o 0 (HoNb)
(oueHka nNO HyNeBOW CTOMMOCTM [AOCTYMHa TOAbKO ANs
MHOCTPaHHbIX o06nuraumMn, He CBs3aHHbIX C POCCUNCKUMM
pPUNANYECKNMU nnuamu, OOSrOBbIX Lle€HHbIX 6ymar
MeXAYHapoAHbIX (DUHAHCOBbLIX OpraHusaumii U MHOCTPaHHbIX
rocyaapcrs, KoTopble O6blM MNEepBMYHO pasMelleHbl B MHOM
CTpaHe, yeM PO, B cny4dyae noATBEpPXAEHUSA HEBO3MOXHOCTU

Ha Kaxayr aaTty onpegeneHuns CHA.

B TOoM cny4yae, ecnu HanpaBneHHas wHdopmauus
nnbo cornaweHune, perynupyrollee OTHOLWEHUS
CTOPOH, He COAEpPXWUT YyKasaHWa Ha CpoK, B
TeyeHMe KOTOpOro npod. Y4YacTHUK [OTOB
COBEpLUNTb caenky no npefocTaBieHHON
KOTMPOBKE, TO Takas  KOTMPOBKA  MOXET
MCNo/b30BaTbCA ans uenewn onpeaeneHns
cnpaBeasMBoOi CTOMMOCTU LEeHHON ByMaru Tonbko
NO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHNSAM ®depnepanbHOro 3aKoHa "O6
MHBECTULMUOHHbIX ¢doHgax", MPUHATBIX B
COOTBETCTBMM C HWUM  HOPMaTMBHbLIX  aKTOB,
YkazaHma N2 3758-Y wu Hactoswmx [lpaBun
onpepeneHna CYHA , nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pacnopsixaTbcs

adKTUBOM n Hann4ynsa 06CT09|T€J'II:>CTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWwecTBUTb HaAEXHYIO OUEHKY aKTuBa B

cooTBeTCcTBMKU C PegepanbHbIM 3akoHOM N-135 "0O6
oueHouYHoM gestenbHocTM" oT 29.07.1998 roaa)
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pacnopsikaTbcs aKTUBOM " HannMuuns obcToATENbCTB,
CBUAETENLCTBYHOLWNX o] HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYI OLEHKY akTuBa B CcooTBeTCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHoyHOM pgeaTenbHocTU" oT 29.07.1998

roga.
XpaHeHue He yepe3 HP[
MecTo XpaHeHus1, KaKk KpUTEPUI OrpaHMYeHns pacrnopsXKeHUs
LeHHbIMK ByMaramm
O6suraumm nHocTpaHHoro asmmteHTa, FOBO3 PO, MHOCTpaHHbIe aKLuMN, MHOCTPaHHbIE nau
o6nMrauMm Me>kayHapoAaHbIX KOMNaHWA, [OJIrOBblE (ETF), nHocTpaHHbIe Aieno3UTapHble
HeHHble 6yMarn mexxayHapoaHbIX (PMHAaHCOBbIX pacnucku, akumm MexxayHapoaHbIX
OpraHM3auuii U MHOCTPaHHbIX rocyaapcTs KOMNaHUMH

1 ypoBeHb cnpaBea/IMBON CTOMMOCTH
BbupykeBbie LeHbl UCMO/b3YHTCS TO/ILKO NP HaAnYum AOCTyNa 1 BO3MOXHOCTM COBEPLUATbL CAE/IKM Ha Takux bupxax
(cm.MMpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKA M3 4YuCia aKTMBHbIX MHOCTPaHHbIX 6upx Ha paTty onpegeneHuns CHA 3a nocnegHui

TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHusa npuoputeTa):
a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCMM Ha TOProBOW NnowankKe MHOCTPAHHOWM

6Mp)KI/I Ha AaTty onpeageneHmnd CYA npn ycnoBmn nogTBeEpPXAEHNA €€ KOPPEKTHOCTH.
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LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOM, €Cnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He

paBEeH HyJto.

LleHbl OCHOBHOIO pblHKA M3 4YKC@ aKTUBHbLIX POCCUNCKUX BUpXK (3a uckayeHneM MOCKOBCKOM 6upxu) Ha gaTy
onpepeneHna CHA (umnu 3a nocnegHWA TOProBbid AeHb, ecnu pabouunii AeHb 06bsABNEeH 6upxxeil HeTOproBbiM) B

nopsaake Y6bIBaHVI9| NMPpUOpPUTETA.

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOM CECCMW Ha TOProBOW MJIOLWAAKE POCCUACKON BUpXK Ha AaTy
onpegeneHna CHA npu ycnosum noaTBEPXAEHNS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbITMS NpU3HAeTCA KOPPEKTHOM, eCN packpbiThl AaHHble 06 06beMe TOproB 3a AeHb U 06BbEM TOProB He

paBEH HY/IO U TaKasa UeHa 3aKpbITUA HE paBHa HYJIHO

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

B cnyyae OTCYyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMbIxX
YKasaHHbIMM BbllWE WUCTOYHMKAMU WHGMOPMaUUKM, B CBSA3U C
HETOpProBbIM AHEM OMpX, MO WUTOramM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cCnpaBeasIMBOAN  CTOMMOCTM aKTUMBOB UWCMOJIb3YETCHA LEHa,
paccyMTaHHas Mo MTOraM nocnefHero TOproBoro AHs. Takok
noaxo4 MCrofb3yeTcs B OTCYTCTBME COObITMI, KOTOpPble MOrn
CyWeCTBEHHO MNOBAWATb Ha 3Ha4yeHuMe pacyeTHOM LUEeHbl B
HEeTOproBbIA AEHb.

*BbllweyKa3aHHble  LUeHbl MPUMEHSTCS  MpU  HanM4yuum
aKTMYeCcKon BO3MOXHOCTW pacnopsxaTbCs LEHHOM ByMmaromn
C YYETOM OpraHM3oBaHHOWM LEnoYyKkn (CXeMbl) XpaHeHUs

Mogenb OUEHKMW, OCHOBaHHasl Ha KOPPEKTMPOBKe
ncropunyeckor ueHol (Mogenb CAPM) - Tonbko ans
LeHHbIX 6ymar, obpawalowmnxcs Ha POCCUNCKUX
(3a wucknoveHmem TMAO MockoBckas 6upxa) wu
MHOCTpPaHHbIX POHAOBLIX Bupxax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH
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B cnyyae OTCyTCTBMSA pacyeTHOM LUEHbl, pacKpbiBaeMon
YKa3aHHbIM BbIlLE WCTOYHMKOM WHGOpMauMm, B CBS3N C
HETOpProBbIM AHEM OMpX, MO WUTOramM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cCnpaBeasIMBOMN  CTOMMOCTM aKTMBOB WCMOJIb3YETCHA LEHa,
paccyMTaHHas Mo MTOraM MnocseAHero TOproBoro AHs. Takow
noaxo4 MCronb3yeTcs B OTCYTCTBME CObbITUIA, KOTOpble MOI/n
CyWeCTBEHHO MNOBAWATb Ha 3Ha4yeHuMe pacyeTHOM LUEeHbl B
HEeTOproBbIA AEHb.

*BbllweyKa3aHHas  LUeHa  MpuMMeHseTCsS  NpuM  HalmMuum
daKTMYeCcKon BO3MOXHOCTW pacnopsxaTbCs LEHHOM ByMmaromn
C YYETOM OpraHM30BaHHOM LENOYKN (CXEMbI) XpaHEHUS

2) ueHa (CTOMMOCTb) onpedeneHHass C WCNoSb30BaHMEM
HabnogaeMblx/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX MPod. YHYaCTHUKAMM pbiHKA LEHHbIX Bymar,
Ha OCHOBAHMW MOTUBWMPOBAHHOIO CYXAEHUS YnpaBnswoLwen
KoMnaHmn (B TOM 4uCne O CNOCOBHOCTU peann3oBaTb aKTMB
TakMM JuvuaMm), B Te4yeHue CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANa BO3MOXHOrMO0 COBEpLUEHMS CAefKM  no
npenocTaB/ieHHON KOTupoBke. [lpu 3TOM cBegeHus O
HabnogaeMblx/noaTeepXaaeMblxX KOTMPOBKax OOJIKHbI
OOHOBNATLCS €XeMecsiYHO Ha nocnegHunii pabounnn aeHb
KaneHgapHoro mecsiua. B TomM cnyyae, ecnn HanpaBfieHHas
MHdopmauma nmbo cornaweHue, perynmpyiouiee OTHOLIEHUS
CTOPOH, HE COAEPXMUT YKa3aHus Ha CPOK, B TeYeHMe KOTOPOro
npod. YYaCTHUK roToB COBEpLNTb caenky no
npenoCcTaB/IEHHONM KOTMPOBKE, TO TaKas KOTUPOBKA MOXET
MCMnonb3oBaTbCa A4S Uenei onpenesieHns CcnpaBensimBomn
CTOMMOCTU LEeHHOM 6yMarM TONbKO MO COCTOSHWUIO Ha AaTty
KOTUPOBKMW.

1) ueHa (cTtonmocTb) onpegeneHHas C
ncnosb3oBaHMeM Habnogaembix/NOATBEPXKAAEMbIX
KOTUPOBOK, MpeaoCTaBNIEHHbIX MPOd. yYyaCTHMKaAMM
pbiHKa@ LIEHHbIX bymar, Ha OCHOBaHUU
MOTMBUPOBAHHOIO cyXxaeHus YnpasnstoLwen
koMnaHmm (B TOM 4yumcne O  CrocobHoCTU
peann3oBaTb aKTUB TakKUM JfMuaMm), B TedeHue
CpOKa, YCTaHOBMIEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHns caoenku no
npenocTaB/ieHHON KOTUpoBKe. pu 3TOM cBeaeHus
0 Habnwgaembix/noaTBepPXKAAEMbIX  KOTUPOBKaX
OO/MKHbI OBGHOBNATBLCS HE peXxe, YeM Ha Kaxayto
paty onpegeneHna CYA. B ToM cnyvae, ecnu
HanpaBneHHas WHdopMauma nmbo cornaweHue,
perynmpytouiee OTHOLWEHMS CTOPOH, HE COAEepPXUT
yKasaHus Ha CpOK, B TeYeHMe KOTOoporo npod.
YYaCTHUK roToB CoBEpLWUTL caoenky no
npenoCcTaB/IeHHON KOTMPOBKE, TO Takas KOTUPOBKA
MOXEeT MCMoMb30BaThbCA ANS Uefier onpeaeneHus
cnpaBeasMBON CTOMMOCTU LEHHOM 6yMarum ToNbKoO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpefesieHHas Ha OCHOBaHUU

oT4yeTa OUEHLLMKa, COOTBETCTBYHOLLErO
TpeboBaHunaM depnepanbHOro 3aKoHa "O6
WHBECTULMUOHHbIX doHpgax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHma N2 3758-Y wu Hactoawmx [lpasun
onpegenennsa CHYHA , nubo 0 (Honb) (B cnyvae
NOATBEPXAEHNS HEBO3MOXHOCTM PpacrnopsXaTbCs

dKTUBOM n Hann4yunsa OﬁCTOﬂTEJ’IbCTB,
CBUAOETENBCTBYHHOLWNX 0] HEBO3MOXXHOCTHU
OoCywlectTBUTb HaAEXHYKO OUEHKY aKTuBa B

cooTBeTcTBMM C DegepanbHbiM 3akoHOM N-135 "06
oueHo4Hom gestenbHocTn" oT 29.07.1998 roga)

78



3) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHWUM OT4YeTa
OLEeHLMKa, cooTBeTCTBYOWEro TpeboBaHusM denepanbHOro
3akoHa "O6 MHBECTMUMOHHBbLIX doHAax", NpUHATLIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKa3aHusa N° 3758-
Y n HacToawmx Mpasun onpegenenms CHA , nn6o 0 (Honb) (B
cNlydae noATBEPXAEHUS HEeBO3MOXHOCTWM  pacnopsXaTbCs
aKTMBOM U Hanuumsa o6CToATEeNbCTB, CBUAETENbCTBYOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLIEHKY aKTMBa B
cootBeTctBMM C  ®depepanbHbiM  3akoHoM N-135 "06
oueHoYHoM gestenbHocTM" oT 29.07.1998 roaa)

79



l'[pn.nomenne 4. MeTomea OICHKHA er)ll/lTHOl"O pnclca KOHTpaFeHTa
1. Lesau u onpeneieHust

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBUCUMOCTH OT CTENEHHM BJIMAHHS KPEIUTHOTO PHUCKA HA CIPABEUTUBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

CrangapTHble akTHBa (03 MPU3HAKOB 00ECIIEHEHHS ), & UMEHHO:

— IlpaBa TpeOoBaHWs W3 JOTOBOPOB 3aliMa M KPEIUTHBIX JIOTOBOpa (B Cilydae eciH
3aiiMOZaBIIeM 110 IOTOBOPY BhIcTynaeT PoHpn);

— JIeONTOpCKast 3aJ0JDKEHHOCTD (B Cilydae ONpeesIeHHUs CIIPaBEIIMBOM CTOMMOCTH TaKoH
3a7I0JDKEHHOCTH C MCIOJIb30BAHHEM METO/1a TPUBEACHHON CTOMMOCTH OYIYIMX JICHEKHBIX TIOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaONIfOaeMbIMH HCTOUYHNKaMH nHQopmanuu (B T.4. HKO AO HP/l u
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO IOTOBOPY BhICTYyIaeT DOH/);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTUBBI, HaXOImuecs B edoIre, a UMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHsblii pucK — pUCK BO3HHKHOBEHHSI YOBITKA BCIICICTBHUE HEWCIIOJHEHHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIa WCHONHATH TpHHATBIE Ha cebs (uHaHCOBBIE o0s3arenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOOUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONUX PEHTHHIOBBIX AareHTCTB (peHTHHTOBBIE
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetituaroBoe arentctBo RAEX («3Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKU NPOTHO3HBIX JACHCIKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
pacCUYMTHIBACTCA 110 CIEAYIOIIeh dhopmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI K OCHOBHAS CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konu4ecTBO JHEH OT Aathl onpenenerns CHA 10 1aThl n-0ro [EHEKHOTO TOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTPAareHTOB HCIONb3yercs 3HaueHue ctaBku KBJ] MockoBckoll OMpKU Ha ATy pacdera CIpaBeTHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO MO JBYX 3HAKOB mocie 3amsatoit. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTaIlIeHHs], He MPEeBBIIIAoNUM | KaleHIapHbIH JeHb — CTaBKa RUSFAR,
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh medonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HONISL OT CYMMBI, TOIBEP)KEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPATeHTOM (TSl HEOTIEPaMOHHON eOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMH ¢ [lpuiokeHuem 5), cmpaBeiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOTMYECTBO NICHEXKHBIX MOTOKOB JIO JAThI TOTAllICHHUS aKTHBa (00sA3aTeIbCTBA), HAUMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xonmdecTBO aHEH OT mathl ompexenenuss CUA 10 maThl N-0ro JEHEXKHOro MOTOKa; JIus

HpocpoquHoﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
O6eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH HHOI CpOK.

I'n 1 - 663pI/ICKOBa$[ CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. J_IJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTAllleHWss  COOTBETCTBYIOIIETO  IIIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIOINAM | KaJeHIapHBIM [eHb — CTaBKa

14 Yerounnxk manmsx: https://www.moex.com/msn/ru-rusfar
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
TedeHre D(n) mHEH MOXET OKa3aThbCs B COCTOSIHUM JIe(ONTA, MIOPSIOK ONPEIC/ICHHS] KOTOPOH YCTaHOBIICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonrta (PD) Ha nHble cpoku (oTimuHbIE OT | roja) OIEHMBAETCS 1O CIeMyIoIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe PH HCNOJb30BAHNH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npunoxxenuem 5) BeposTHOCTH AeoiTa paCCUUTHIBACTCS CIEAYIOLINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpoK JuIs IPU3HAHUS JaHHOTO THIIA 33/I0JDKEHHOCTH Ae(OJITHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Mepel HapyIIeHHeM CPOKa HCIIOHEHUs 00s13aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHUE PacCYMTAHHOW BEUYMHBI B MPOIEHTAX OKPYIJISIETCS J0 2-X 3HAKOB TOCIE
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3akIIIOYEHHOTO JOTOBOpa IMPEAIojaraloT IpU3HaHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JKEHHOCTH KOHTpareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIYYEHHOTO IUIaTexxa, Jjanee mnonoxeHusMu cratbu 319.1. ['paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TpPAHIIAMH B COOTBETCTBHHM C TpadUKOM, TO TIOJ OOIUM OO0BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JInst BceX KJIacCOB aKTHUBOB, HAXOIAIIMXCS B COCTOSHHM JedoTa, ClipaBeyiuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

15 Yerounnxk manmsx: https://www.moex.com/msn/ru-rusfar
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"

E
n
Pl = z ————— 1 — PDDn) « LD
G D, /165
L (1 + g P/

rae

PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpenenenus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - komuuecTBO AHEeH oT matel ompeneneHuss CUA 10 gaTel n-0ro JEHEXHOTo MOoToKa. J[is

npocpoquHoﬁ HaCTH 3aJ0JDKCHHOCTH B KadyCCTBEC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJICHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpPOKa [0  [OramieHus  COOTBETCTBYIOIIEIO  ILIATEXA B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS OE€3PUCKOBAs CTaBKA B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
teyeHne D(n) aHel MOXeT OKa3aThCsA B COCTOSIHUM Ae(oiTa, IOPAAOK ONpenereH:ss KOTOPOoil yCTaHOBIEH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh OTEpsIHA B ciTydae AedoiiTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka akTuBoB. ObeciieHeHue 0e3 nedontay.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (AKTUYECKOH IPOCPOYKH 00s3aTeNnbCTB  HCnob3ytoTes «KoadduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTebLCTBA KOHTPArEHTOB 110 IIEHHBIM OyMaraM B MHOCTPAHHOHN BalIOTE OLEHUBAIOTCS CIIEIYIOIIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHEIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HAa CYETE HOMMHAIBHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NPU3HAHUA B MMYIIECTBE [MAEBOI0 MHBECTUIIMOHHOTO (hOHIA MPHU3HAIOTCI HAXOMSIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEeHUEe KOTOPBLIX OCYIIECTBISETCS HAa CYETe HOMHUHAILHOIO JEP:KaHMS CIEHHUATU3HPOBAHHOTO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCS B 0o0eM nopsake, ycradosiieHHOM TICYHA TTHM®, npu sToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBa OYAYT MOTallleHbl B OIPEAEICHHBINA CPOK, B TOM YKCIIE B PYOJISIX B CYMME, SKBHBAJICHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(OpMalMeH) Ha OCHOBAHMM 3KCIEPTHOIO
(MOTHBHPOBAHHOI'0) CYXKJCHUS Y IPaBIMroNeil KOMITAHWUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBISETCS HAa CYETE HOMHHAILHOIO JEP:KAHMS CIENMAIN3MPOBAHHOIO JIEMO3UTapHs,
OTKPBLITOTO B HHEIX jaeno3urapusax, kpome HKO AO HPJI, oieHuBalOTCS B 0OIIEM IOPSJIKE,
ycranoBieHHoMm TICYA TTM®. C gaTel, KOrjga OpsaMO WM KOCBEHHO CTajla HaOIIoJaeMa WM JOCTYIIHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s3aT€aLCTBA IPU3HAIOTCSA HAXOIAIIUMUCSA B cocTosuun aedonra 1 LGD mo stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4. MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTH II0 OTYCTY
OLICHIIMKA 10 COCTOSIHHIO Ha JaTy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYIIEIO K O0CCIICHCHHUIO.

IlpumeHeHne oTYeTa OICHIMKA, COOTBETCTBYIOIIECro TpeboBaHmsM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIaxX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazanus Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeJInBOM CTOMMOCTH C YYETOM
o0ecIieHeHHsT BO3MOKHO ISl BCEX aKTHUBOB, a TaK XKe JUIS IPOCPOUCHHOM IEONTOPCKOMN 33I0JKCHHOCTH.

3. Ilopsaok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jns menmeid KOPPEeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIPaBiIIomias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl K ompenenenuro PD, LGD u BenwmuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIeNICHHBIM B 1. 2 pa3zzena ||l nacrosimux IIpasun):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX IAaHHBIX MO BeposTHocTsIM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituaroBbix areHTcTB Moody’s Investors
Service, Amanmutrueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Pelituarosoe
arenTctBo RAEX («3Oxkcmept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caiiTe COOTBETCTBYIOIIETO PEHTHMHIOBOTO AareHTCTBA B COCTABE €XKErOHOIO0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHUECKHE JaHHBIE ITI0 BEPOSTHOCTIM
nedonta (PD) u motepsim B ciayuae aedonrta (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX areHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHammtudyeckoe KpemmtHoe — PeiitmHroBOoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Oxcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHICKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak oOTcyrcTBHe peiftmara. s ompenenenus PD
HCHOIb3YeTCS CIEAYIOMINHA MOIXOM:
a) Hcmomesyercs 3Hadenuss PD poccumiickoro peiditurroBoro arentctBa AO «Oxkcmepr PA» uepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3Hauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBoM AO «Okcrept PA» (mamee —
ArenrtctBo) (tabmunma «YpoBHH (YacToThl) Jedosta MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKON pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
obyraiiiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUSA», B COCTaBE OT4YETa 00 HMCTOPUYECKHX
JaHHBIX 00 ypOBHSX naedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPHUMEHSEMBIX PEUTHHTOBBIX IIKaJl II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Omm3koro k nare onpenenenust CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3TomM B ciyyae HanuM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCUICKMMHU PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HaUMEHbBIIUI PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCS ¢ peiituHroMm AO «3OkcnepT PA» B cooTBETCTBHM C
Tabmureit cooTBeTCTBHUS MIKal peUTHHTOB B 1. 5 [pmnoxenus 4. «MeToauka OIEHKH KPEAUTHOTO pUCKa
KOHTpareHTa». B cmydae HeoOXoammocTu mpoBecTH comoctaBieHue pertuaro OOO "HKP" u OOO

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBaHHbIE HA 1aTy onpeaenenus CUA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" ¢ peiituaramun AO «3Jkcnept PA» ncmonbs3yercs Tabnuia COIOCTaBICHUS PEHTHHTOBBIX KA
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmammonHoM cooOmennn banka
Poccun «Mupopmanust 0 CONOCTAaBIEHHH PEUTHHTOBBIX KAl POCCHMCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCcTB», Hanbosee Onu3koro k gare onpenenenuss CUA. Jlns orobpanHoro peitiara ot AO «3kcnepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnuie 8 mist cpoka 1 rog.
Jns KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHIM MAJIOro U CpeaHero OusHeca (BeIpyduka 4 Muipa pyo. u Ooiee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh nedonrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBAaHHMHU JICHCTBYIOIETO OTYETAa MO0 €XKETOJHOMY HCCIICIOBAHUIO KOPIMOPATHBHBIX jaedontoB (Annual
default study) ¢ mpumMeHeHeM COOTBETCTBUS ypOBHEH peiiTmHros, Tabmuiia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Breioupaercs 3uauenue PD mis cpoka 1
ron. HoBble orderbl oT areHtcTBa Moody’s NPUMEHSIOTCS NP YCIOBHHM HampaBlieHHs Y MPaBIIsIONIEH
KOMIIaHUEN nHUcbMa B CHeLII/IaJ'II/I3I/IpOBaHHI)Ie ACTIO3UTapuX C MMOATBEPKACHUEM BO3MOXHOCTHU AOCTYyINa K
YKa3aHHOMY OTYETY.
Onpenenenue 3HayeHns LGD BO3MOXHO 10 aKTyalbHOMY OTYETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepes comocTapieHe PSHTHHIOB POCCHICKUX PEHTHHIOBBIX areHTCTB.
3unauenne LGD ompezensieTrcs HAa OCHOBAaHMM AaKTYalIbHBIX MyOJMYHBIX JOCTYMHBIX JIAHHBIX W3 OTYeTa
pedTuHroBOro areHTcTBa M0o0dy’S Mo €KEromqHOMY HCCIIEIOBaHUIO KOpHOpaTuBHBEIX Aedoinros (Annual
default study) tabmuma Average senior unsecured bond recovery rates by year before default, Ha
TOpU30HTE | TOJI B COOTBETCTBUH C NMPHHAUIC)KHOCTHIO COTIOCTABIICHHOTO PEHTHHra KOHTpPAareHTa K Tpymie
PEUTHHIOB, JUIsl KOTOPBIX OIpeessieTcs: Fecovery rate .
B ciayuae HammuMs y KOHTpareHTa peHTHHra OJHOTO M3 POCCHHCKHMX pPEHTHHIOBBIX areHTCTB dYepe3
COINOCTaBJICHHE PEHTHHTOB B COOTBETCTBMM C TaOnHIedl COOTBETCTBHS IIKalI PEWTHHTOB B I. 5
[punoxenust 4. «Meroauka OLEHKM KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
peliTuHroBoro arenrcrea Moody’s. [lpu 3ToM B ciiydae HamM4Hsl HECKOJBKUX PEHTHHTOB, TPHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHtcrBa Moody’s. B ciyuae HE0oOXOTMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peittuarom arenrctBa Mo0dy’s, comocraBieHue
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIMIBI COMOCTABIEHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmammoHHOM
coobmennn banka Poccun «MHpopmaryst o conoctaBieHUH PEHTHHTOBBIX IIKAJI POCCUHCKHUX KPEAUTHBIX
PEHTHUHTOBBIX areHTCTBY», HaumOoyee Onm3koro k mare ompenencHus CYA. Hammuwe y koHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEWTHMHIOBOTO areHTCTBa HE NMPUHHMAETCS B pacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

Jnst KpymHBIX KOHTPAareéHTOB B CIIy4a€ OTCYTCTBHUS pEHUTHMHIa OJHOTO M3 POCCHUHCKUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITNXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpyUKa

4 mupz py6. u Oosiee B T01I), IPUMEHSIETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBAaHHNH COOCTBEHHBIX Ha6J'IIO,Ha€MBIX CTaTUCTUYCCKUX JaHHBbIX,
NOATBCPIKAAOIINX  CTCIICHb 06CCH€HCHI/I${ (BGHI/I‘II/IHLI KPCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAr¢HTA U OKUAACMbBIX K
HOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHust BeIMYNHbI KPEIUTHBIX yﬁLlTKOB Ha OCHOBE COOCTBEHHOM
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHWS HPUIEPKUBACTCS CIEAYIOIUX OOIIEeNpHU3HaHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCcKass HHPOPMAaIHs JOIDKHA OBITH Perpe3eHTaTHBHON ISl KJIACCOB KPEIUTHBIX
TpeOOBaHU (IpYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMI1), B OTHOIIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
PE3YJIbTaThl PaCUETOB;

— pacuer K03(p(ULNEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAeT B ceOs BEpOSTHOCTH nedoira
(PD) u yposens moteps ipu aedonrte (LGD) u qomkeH 0CHOBBIBATHCS Ha MEPHOe HAOIIONEHNH, KOTOPHIH
OXBATBIBAET KaK MMHUMYM OJIH MOJHBIN UK AETOBOM aKTUBHOCTH;

— ompenenseMble YTPaBIAOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoiTa TOIKHBI
COOTBETCTBOBATh (PAKTUYECKOI YacTOTE pealn30BaHHBIX IE(PONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedoinTe, ompeneseMble Ympapisiomeii KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpenenser (paHXupyer)
JNeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIAWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOM
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
CTaTHCTHYeCKON uH(opManny, HEOOXOAMMOW Ui pacdera KOA(PQUIUEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKa3arelsix BepostHocTu nedoinra (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03 punIMEeHTOB KPSTUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HA CTATUCTHYCCKUX
JIAHHBIX, IMTOJTBEPKIAIOIIUX CTEIEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CpPOKa NPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OYKHJIAEMBIX CPOKOB MOJYYEHHUS JICHEKHBIX MOTOKOB, MCIOJIB3YS MaTPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB M0 CPOKaM 33J0JDKEHHOCTH U TPYIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3all W/WiM ycTaBHbIA Kanurtan meHee 100 ThIc.
pyo.;

— ¢usnueckue nuna u UIL.

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUSI CyMMBI KPEUTHBIX YOBITKOB, IO KaXKIOW TPYIIIE KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, HA OOIIYI0 CyMMY 3aJJ0JDKEHHOCTH IO BCeM KOHTpareHTaMm. [Ipu aTom Ynpasnstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJSITHBHOTO TIOCTPOCHUSI IIPUMEHNUTEIBHO K KaXKJOH IpyIITe MPOCPOUKH

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS), pACCUUTAaHHbIE HA OCHOBAHUH CTATUCTUYECKHUX TAHHBIX
Vnpapsomeil komnaauu 3a 2018-2024rr.28;

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitku (PD*LGD)
JlebuTop/KoHTpareHT o0pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanutaia 6onee uian paseH 100 ThiC. py0. (0XHOBPEMEHHOE BBINOIHEHHE
yCIIOBUIA)
JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN 24,82%
karutan meHee 100 Thic. pyo.

0

dusnueckue yuma u UIT 24,67%

KoaddunueHts! KpeANTHBIX YOBITKOB IpH (akTIdaeckoil mpocpouke (obecieHenne 6e3 pedoinra),
paccuMTaHHbBIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ynpapisionieii komnanuu 3a 2018-2024rr.%°:

Kpemurneie yosiTkn (PD*LGD), KpeauTHsle yObITKI
IpH TPOCPOUEHHOM (PD*LGD) npu cpoke Kpeurisie yobirii
P . . (PD*LGD) npu cpoke
3a/10JoKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
I'pynmna KOHTpareHToB HPOCPOUYECHHON
3aJ0JDKEHHOCTH
o1 31 510 60 meit 3a70JDKEHHOCTH 0T 61 10 90
HEeH
KonrpareHt obpasosan 6oiee
3-X JIeT Ha3a] U yCTaBHbIN 23.62% 26,26% 26.64%
kanuran 6onee uiau pasen100
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3a] U/UiIN YyCTaBHBII
kanutan MeHee 100 Thic. pyO0.
24,67% 30,23% 31,49%
Odusnueckue nuua u Ul

KoaddumpenTsl KpeanTHBIX YOBITKOB Ui ciydas JaedoJita, paccuUTaHHblE Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHBIX Yrpasistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH
KpemuTtHb bITKH (LGD) npu K
(LGD) nipu cpoke (LGD) nipu cpoke pen c y? (LGD) pu cpoxe
I'pynma KOHTpareHToB N N MIPOCPOUYCHHOM 3aJI0JKEHHOCTH CBBIIIIE
IPOCPOYCHHO MPOCPOUCHHOMN .
365 nuen
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181

18 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
1% Ecnn cTopoHoii 110 10roBOpy SIBIAIOTCA [Ba W 60Jiee KOHTPAreHTOB, MOMNA/AI0IME B Pa3HbIE IPYMIbl 1e0UTOPOB/KOHTPATEHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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1o 180 mueit 10 365 nHei

YCIIOBHIA)

KonTtparent o6pa3osaH Gonee 3-
X JIET Ha3a/{ U yCTaBHBII KaluTal
6osiee nnm paseH 100 ThIC. pyo.
(OAHOBPEMEHHOE BBIITOIHCHHE

27,19% 27,63% 27,71%

Konrparent obpasosan MeHee 3-
X JICT Ha3a/{ W/WIIH YCTaBHBIH
kanutan MeHee 100 Thic. pyo0.

29,77% 30,20% 33,33%

Dusnueckue auna u UIT

32,23% 33,96% 38,96%

OCHOBBIBAsICh Ha MMEIOIINXCS CTATHCTUYECKUX MaHHBIX, YTPaBJSIONIas KOMIaHHUS YCTaHOBHIIA,
4TO B CiIy4ae, eCH 3aJ0JDKEHHOCTh HE BO3BpAIlleHA B CPOK TPH KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3a[0JDKEHHOCTh He OymeT BO3BpalleHa W B Ooyiee MO3MHUI CPOK M BEPOSTHOCTH ee BO3Bpara 0e3

JOIIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takoll 3aJ0JKEHHOCTH KPEIUTHbIE

yobiTkH (PD*LGD) ycrananuBatotcs B pazmepe 100% yist Bcex rpyrin KOHTPareHToB.

KoaddunmeHThl KpemuTHBIX YOBITKOB TMOMJIEKAT NEPECMOTPY YTpaBIsIOmIeH KOMIaHHeH
©KET0JIHO, HEe MO3/IHee TPEX MECALEB 0 HCTEYEHNH KaJleHAapHOTO roja.

5. Tlopsinok onpenesieHHsi peTHHIa KOHTPAreHTa

Hacrosimuii mopsimok CIyXKuT A OLEHKM KPEAWTHOTO PHCKA KOHTPAreHTa, IO KOTOPBIM
VYpasnstoniasi KOMIIaHUS ONPEAeInIa PpEUTUHT. B KauecTBe peUTHHIa KOHTPareHTa MCIoJb3yeTCsl:

— aKTyaJlbHble Ha JaTy OLEHKM PEWTHHIM IPHCBOEHHbIE KOHTPAreHTY KPEAUTHBIMU

PEUTUHIOBBIMU areHTCTBaMHU. ECiM KOHTpareHT MMeEeT PEeUTHHIU pa3HbIX YPOBHEH OT
HECKOJIPKUX PEHTHHTOBBIX areHTCTB, TO JJIs Iefieil OLIEHKM B KadecTBe peiTuHra
KOHTpareHra MIPUHUMAETCS HAMMEHBIITHHA u3 MIPUCBOCHHBIX  PEHTHHTOB
COOTBETCTBYIOIIMMM PEUTUHTOBBIMU areHTCTBAMHM C IPUMEHEHHEM COOTBETCTBHUSA
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUSA IIIKaJl PEHTHHIOB:

BuyTpennsis
Peil 3 Moody's S&P Fitch peliTHHrOBasK
eliTHHroBast AKPA KCIepT wozens VK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peifruarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAT Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A Ba2 BB BB BB
A-(RU), ruA, ruA- )
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petitunrosas ruBBB-,
rpyrma Il BB+(RU) rUBB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCC,CccC,C ¢ Caa, Ca, C CCcc,C Ccc,C cce-
CC

— €CIM y KOHTpPareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLICHKH, TO OLIEHKa pEUTHHIra KOHTpareHTa IMPOU3BOAUTCS Ha OCHOBE BHYTPEHHEU
PEITHHTOBOW MOAENH Y IpPaBIAIOIeld KOMIAHUU. BHYTpeHHNI PEUTUHT MPHCBAaUBAETCS
10 MEXAYyHapOJIHOW INKaje COTIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB
(mpuBeneHHOH BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEPKAACTCS He
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pexe 1 pasa B rof, WiM B CiIydae IMOSBICHHUS WHPOPMAIMU O 3HAYUTEIFHOM yXYAIICHHH
(MHAHCOBOTO TMOJIOXKEHUS] KOHTpareHTa. CBemeHUs O BHYTPEHHEM peHTHHTE,
MIPUCBOEHHOM KaXXI0MYy KOHTPareHTy-3aeMILHUKY, MIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHBIN JEMO3UTapuil He MO3AHEee NaThl Hayajda IPUMEHEHUs HACTOSIUX
[paBun, a Takke exerogHo He mo3xHee 31 gexabps kaxkmoro roga. B ciywae
NepecMOTpa BHYTPEHHETO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIEHHs O BHYTPEHHEM pEUTHHIe NpelIoCTaBISIOTCA
Criennann3aupoBaHHOMY JITIO3UTapUIO He To3Hee | pabouero THs ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M HHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
IIPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAMUTCS Ha OCHOBAaHMM IIOCJEAHEH MOCTYITHOM Ha MOMEHT
aHanu3a OyXrajaTepCcKOd OTYETHOCTH KOHTPAreHTa,

AHannu3 (QHUHAHCOBOI OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PeUTHHTa MMPOU3BOJUTCS HA OCHOBAHUH T'OJI0OBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYUTENHLHOM YXYIIIEHUH (PUHAHCOBOTO TOJIOKEHUS
KOHTpareHTa aHanu3 (MHAHCOBOH OTYETHOCTH U IEPECMOTP/MOATBEPKICHHE BHYTPCHHETO pPEHTHHTa
MIPOM3BOANTHECS Ha OCHOBAaHUM TOCIEIHEH IOCTYIHOM Ha MOMEHT aHaln3a OyXraJlTepcKOH OTY4EeTHOCTH
KOHTpAareHTa.

Ilpn onpeneneHuy peHTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH pPEUTHHIOBOM MOJEIU
VYopapaustomeld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— ISl JIETIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3AIMH, HCIIONB3YETCs/ONPEAENseTcss PEUTHHT COOTBETCTBYIOUIEH KpPEAWTHOM
OpraHu3ally;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsl/ONpenensiercs perHTHHr
3aeMIINKAa U COOTBETCTBYIOLIEIO MOPYYMUTENs, HPU YCIOBUM HaJU4Mi IO IOTOBOPY
NPEJOCTaBIECHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIINKOB U MOpYYHUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHHUH KaXKI0TO JOroBopa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBA, BBHUAY TOTO, 4YTO TpPH HEHUCIIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBa MOPYYNTENh U JIOJDKHUK OTBEYAIOT IEpei KPEeJUTOPOM COJIMIApHO (B
cuity cT. 363 'K PO u ycnoBuii 3akII04eHHBIX 0TOBOPOB 3aiima). [lopydnTens oTBedaer
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak W JIODKHHK, BKJIOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IePKEK 110 B3BICKAHUIO JIONITa M JAPYTHX YOBITKOB KPEAUTOPA,
BBI3BAaHHBIX HEHUCIIOJHEHHEM WM HEHAICKAIINM HCIIOJHEHHEM 00s3aTelbCTBa
JOIDKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHWH 3aEMIIMKA, TOPYIHUTENs YTIpaBisronien
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIIX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTpareHTra
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyuuTenbcTBa NPUHUMAIOTCS B PacueT B OTCYTCTBHM IPOCPOYCHHBIX 00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeTono/10rusi NPUCBOEHNs] BHYTPEHHEr0 PeiTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIaA, C IEJbI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMiIuKa (cornacHo myHKTY 13 Hacrosimux IIpasm).

BX0HBIMU TaHHBIMU PEHTUHTOBOW MOJIEIH SIBJSIFOTCS OTIPEIeNICHHBIE XapaKTePUCTUKN KOMIIaHUH
(buHancoBEIe W He(pHHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaKKe YYUTHIBACT BIMSHWE CTPAaHOBOTO M OTPACIEBOTO PHCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PHCKOB IIPOM3BOANTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHBl U CTENICHN 3aBUCHMOCTH OM3HECa PEUTHHIYeMON KOMITaHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOPIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHTOBOW MOJENH KaK B BHJE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHaIW3a C YYETOM 3HAYMMOCTH TE€X WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAciy MoKa3aTesnen AesITeNbHOCTH KOMITaHHH.

O6mas Tabanna GakTopoB M BECOB MPEACTABICHA HIXKE!

Bec mox bl B Bec nokazarens B
pyn Ilokazarenn

Ilo na (haKkTopoB
Arpynna § P HUTOrOBOM Oairiie HUTOTOBOM Oaitiie
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CrpanoBsie axTopsl (25%)

CtpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeITENbHOCTH
Omnenka cpepl 25% XapaKkTepuCTHKa SKOHOMHMKH CTPaHbI 10%
Perynsaropnas cpena 5%
Peiitunr cTpaHb 5%
busnec-dakropsr (30%)
OueHKa COOCTBEHHUKOB 10% CTpYKTYpa BIa/ICHH 5%
BeposiTHOCTS IOIEPKKH 5%
PBIHOYHBIC TTO3UIIMA 4%
OTpacneBoii pucK 8%
Ouenka OwusHeca o 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOH CpeIIbl MOCTABIIMKOB/IOTpeOuTENEH
LleHOBBIE/BATIOTHBIE PUCKH 2%
KpenuTHas ucropus 2%
®unaHCcOBEIC (hakTopHI (45%)
5;;;;?0 OTACTHOCTH H 6,8% KauecTBo oT4eTHOCTH U ayiuTa 6,8%
BenuunHa BeIpyUKH 1,1%
JluHaMMKa ~ OCHOBHBIX 4.4% BennurnHa COBOKYITHBIX aKTHBOB 1,1%
nokasaresuei ' JlnHamMyKa akTHBOB 1,1%
JlnHaMuKa BBIpy4YKH 1,1%
Jonrosas Harpy3ka 10,1%
ITokpbITHE MPOICHTHBIX IJIATEKEH 3,4%
HonroBas Harpy3ka 20,2% Crpykrypa fonra 3.4%
HezaBucumocts 3,4%
JlocTyI K peIHKaM KanuTana 2,0%
Koaddunuent TeKyein 2 7%
JINKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddunuent MT'HOBEHHOI 2.0%
JUKBUTHOCTH
OkcnepTHasl OICHKA JWHAMUKU | 0.7%
MEPCHEKTHB NMPUOBLTEHOCTH '
CB00OOIHEIN JEHEKHBIA TOTOK 1,4%
[TpuOBLTBHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTD KamuTaia 1,4%
Mapska 4ncToi npuObLIH 1,4%
Mapyxxa EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTaBIsieT cOO0H
OTJENBHO B3TOE HAIPABJICHUE UCCIECAOBAHUS OJHOIO MM HECKOJIBKHMX aCIEKTOB JEATEIbHOCTH KOMIAHUH
¥ OIICHWBAacTCs Mo ompenencHHol mkame, oT 0 mo 120 GanoB. OueHka (aKTOPOB MPOW3BOAUTCS
MTOCPEACTBOM MeTo/1a (PUHAHCOBHIX KO((PHUIMEHTOB M METO/Ia KCIEPTHOTO aHAIN3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelU(pHUKALUIO, TO €CTh 3aBHCUMOCTb
HUTOrOBOro Oajuia OT JIOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX U OT (PUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHbBIE (HAKTOPBI).

UroroBeiii 0amn peHTHHTOBOW MOJIENHM PAaCCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX MO (pakTopam
0aJJIOB, B3BEUICHHBIX B 3aBUCMOCTH OT Beca, MPUBENIEHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi = Ki, rne

Ki — 3Hauenwue i-ro Kputepus;
Xi — COOTBETCTBYIONIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxomuMbIME MCTOYHMKAMK MH(OpPMALUK Uil aHaM3a (UHAHCOBOTO COCTOSIHUSI KOMITaHUH
SABJISIOTCSL:

— OTYETHOCTb, COCTaBJICHHAass B COOTBETCTBHM C MEXAYHapOIHBIMH CTaHIapTamMHd (QHHAHCOBOH
oryetHoctd (IFRS) w/mim oOumenpuHATHIME cTaHgapTamu Oyxrantepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NepHOJAa C YYeTOM MNpuMedaHuid. B cimydae oTcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHAIBHBIM craHmaptam (mis Poccum — PCBY), win
yIIpaBiieHUeCKasi OTYETHOCTD;

— MaTepHalibl CPEeJICTB MacCcoBOM HH(OpMAIINK;
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— eXKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMmar, THPOPMAIIMOHHBI MEMOPaHIYM;
— MaTepHasbl pEHTHHTOBBIX areHTCTB;
— TMpoYre UCTOYHHUKH KaueCTBEHHOW MH(OpMALUK O KOMITaHHH.
HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM MOBJIHMATh HAa IUIATEKECIIOCOOHOCTh M YCTOWYMBOCTH KOMIIAHHH,
JnaHHble (QaKTOpsl B 00s3aTEIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMSHUSL (aKkTopa, O3TOMy (akTopy mpucBamBaercs wmrpadHOW WM OOHYCHBIH Oayul, KOTOPBIN
CYMMHPYETCSI C HTOTOBBIM OaJUIOM PEHTHHTOBOM MOJIEIH.
Ucxonss w3 komumuectBa HaOpaHHBIX uToroBeix OautoB (TOTAL SCORE), komnanuu
NPUCBanBaeTCs BHYTPEHHUH PEHTHHT (COTJIaCHO MEXAYHAPOIHOH IKale PEHTHHIOB) B COOTBETCTBHHU CO
CIICAYIOIICH TaOIHIIeH:

HroroBbrii Oant BHYTPGHHHﬁ
pedTHHT
oT 10 (MexmyHapomHas
IKana)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
Ioporossie 3HAYCHUS noKa3zaresnei JeATENbHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMIKa/1eduTopa [uis 1eseil Mpu3HaHus aKTHBa 00eCIIEHEHHBIM:

1. OTtpunatenbHbIN KanuTan (OTpUIaTeNbHBIE YICTHIE aKTHBEI);
2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtoposorusi NpHCBOeHHs] BHYTPEHHEr0 PeiiTHHra KpeIuTHHIX OPTraHu3aluii

PeiitunroBass Mozens HeoOXoguMa Uit ONPENETCHUS KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEHTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C LIENbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB HAa KPEAUTHBIN PUCK KPEAUTHOM OpraHU3aIny.

BXonHbIMM  TaHHBIMH ~PEHTHHTOBOM MOJEIHM SIBISAIOTCS  OINPEACICHHBIE XapaKTEPHCTHKH
KpEeAUTHOW opraHm3anvd ((UHAHCOBBIE W HE(UHAHCOBBIC), B3BCIICHHBIC HCXOAS W3 WX BAKHOCTH.
PelitnHroBas MOJENb TAaK)KE YUUTHIBAET BIMSHHE CTPAaHOBOTO pHcKa. KoppekTmpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mas Tabauia (akTOPOB U BECOB MPEICTABICHA HUXKE:

Bec mox bl B Bec nokazarens B
pyn Ilokazarenn

Ilo na (haKTopoB
Arpynna § P HUTOrOBOM Oairiie HUTOTOBOM Oaiiiie
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Crpanossie dakTops (30%)

CtpaHa ¥ OCHOBHBIE  PBIHKH 6%
NIEeATENbHOCTH
XapakTepuCcTHKa 3KOHOMHUKH CTPaHBI
Orenka BITHSTHAS 0 o o
30% U YPOBEHb pa3BUTHA OAHKOBCKOMU 12%
CTPaHOBBIX PUCKOB
CHUCTEMBI
PerynsitopHas cpena 6%
PeiiTuHr cTpaHb 6%
busnec-dakropsr (30%)
CTpyKTypa BIIaIcHUS 10%
OrneHka cOOCTBEHHHMKOB 20% PYKTYP A 0
BeposiTHOCTD OAJIEPIKKHI 10%
0 6 PBIHOYHBIE TO3ULIMU 4%
eHKa n3Heca H
. N 10% JuBepcudukanms mo BugaM On3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenuTHas ncropus 3%
dunancosie GakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTueTHOCTH M ayauTa 2,0%
ayura
Kimenrtckas KOHLEHTpALUs B 16%
aKTHBaX '
Onepanuu co CBSI3aHHBIMU
pal 1,6%
CTOpOHAMH
DkcnepTHas OIIEHKA KauecTBa 3.20
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHHUS 2,4%
Jlonss  PO3HUYHBIX  KPEOWTOB B 2 4%
KpeAUTHOM TopTdene ’
AKTHUBHOCTH Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatunbHOCTh M KOHIIEHTPAIUS 20%
CPEZICTB KIIMIEHTOB '
JuBepcudukanms HUCTOYHUKOB 0
" 2,0%
[MaCCUBHOM 0a3bl
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s13aTeILCTB u 10% KoHuienTpanus no cpouHoCcTH 2,0%
JINKBUIHOCTH Jons MexO0aHKOBCKHX KpPEIWTOB B 0.5%
00s13aTenbLCTBaxX '
Jons onepanmii PEIIO 0,5%
JIukBUIHOCTH 0,5%
3aBUCHMOCTh OT PHIHKOB KaIluTaia 0,5%
DkcnepTHas OIIEHKA KauecTBa 0
JocTrarounocth u o 3,0%
f A KarTana 6% KalliTaia
T ITHT:
TPYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHas OIECHKa JWHAMUKU H 2 4%
[IpubsUTEHOCTD u HEepPCHEeKTHB NPHOBUIBHOCTH '
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
EATEILHOCTH PenTabenbHOCTD Kanuraia 1,2%
YpoBeHb IPOLIEHTHON MapKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIseT cOO0H
OTAENBHO B3ATOE HANPABIICHWE MWCCIEJOBAHHUS OJHOTO WIJIM HECKOJBKMX acHeKTOB JEsSTeIbHOCTH
KpPEJAUTHOW OpraHU3aIluK U OLICHUBAETCS 0 ompeeacHHoN mkaie, oT 0 1o 120 6anoB. OneHka GpakTopoB
MIPOM3BOAUTCS OCPENCTBOM MeTO/1a (PUHAHCOBBIX KO HUIIEHTOB M METO/Ia SKCIIEPTHOTO aHAIN3a.

PeliTuHrOBass MOzENb HMMEET IONYIOTapUPMUYECKYI0 CHennu(HUKaAU0, TO €CTh 3aBHCHMOCTD
UTOTOBOro Oajyia OT JIorapu()MOB KOJMYECTBEHHBIX MEPEMEHHBIX M OT (PUKTHBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOM MOJEIM PAacCYMTHIBAETCS KaK CyMMa MOJYYEHHBIX IO (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEICHHOTO B TaOIHUIle (DAKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rnie
Ki — 3Hauenwue i-ro KpuTEpUsL;

Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.
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HeoOxomumpIMu nCTOYHUKaMU HH(GOPMAIUH JUTS aHAIN3a KPEITUTHBIX OPraHU3aIii SBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAass B COOTBETCTBHM C MEXIYHApOJHBIMH CTaHIapTaMu (uHAHCOBOH
oryetHoctd (IFRS) w/mnm oOmienpuHATHIME cTaHmapTtamu Oyxranrepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX IIEpHOJA C YYETOM NpPUMEYaHUi. B ciydae OTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! M0 HAIMOHAJIBHBIM CTaHAApTaM WJIM YIpaBlIeHYECKas OTYETHOCTh. [ oleHKH
POCCHHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIIOJNB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY no dopmam 101, 102, 123 u 135;
— MaTepHaJbl CPeJICTB MacCoBOM MH(OpPMAIINH;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— MaTepHabl PEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
MHpOpPMAIHS, TTOIeKAIIUX PACKPBITHIO;
— TOJOBBIE OTYETHI, M IIPOYHE UCTOYHUKU KaueCTBEHHOW HH(OPMALIUK O KPEUTHON OpraHn3aliy.
CpPEIHEPBIHOYHOT0» 3HAYECHUS, U HA00OPOT.
HIrpadusbie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPBIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHON
oprannzanyy. JlaHHble (akTopsl B 005S3aTEIEHOM TOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUS (haKTOpa, 3TOMY (haKTOpy NMpHCBaMBAETCs IITpapHON MM OOHYCHBIH Oaul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEHTHHTOBOM MOJIEIIH.
Ucxonss w3 xommdectBa HaOpaHHbIX untoroBeix OamtoB (TOTAL SCORE), xkpeanTHOM
OpraHu3alliy TPUCBAWBAETCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIONICH TaOIHIIeH:

Hrorosrit 6amn BuyTtpennuit
PEUTHHT
oT 10 (MexayHapoaHast
IKaJa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

[oporoBbie 3Ha4YEHHUsI TOKa3aTeneil JeATEIbHOCTH OICHUBAGMOIO KOHTPAreHTa/KPeAUTHOM
opraHu3anuy/edbuTopa s Ieei MPU3HAHNS aKTHBa 00eCIIeHEHHBIM:

1. Poct nomm mpocpoueHHBIX KpeauToB Oosee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IO UTOTaM 3aBepIIEHHOTO (PMHAHCOBOTO roO/Ia;

3. HapymieHnss KpequTHOM oOpraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOJICHUE

KOTOPBIX MPEAMUChIBAeTCS KpeAUTHRIM opranmu3anusaM Muctpykuueit 180-U banka Poccun.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Bun neduropckoii

YcaoBus AJIA TIPU3HAHUSA
Ae0MTOPCKOM 3a0/1KEHHOCTH

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK

32/10J5KEHHOCTH N HapyLIeHUs YCJIOBHii
onepanuoHHOM’
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
3a10/KeHHOCTH)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
N MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
o BBIILJIATE HOMUHANA .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
N 3a10JDKEHHOCTH
o0IHUrausIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS IeOUTOPCKOM
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BBITIJIATE HOMUHANA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIPU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
38JI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHUTEHTOB
JleOutopckas 30/ KEHHOCTb

10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTcTBHUE IPU3HAKOB
o0ecreHeHHs

3 pabouux AHS

Jeburtopckass  3aJOJDKEHHOCTb,
BO3HMKIIAsE B  pe3yybTare
TepeBoia JICHSKHBIX CPE/ICTB
(IeHBI'M B IyTH)

OTcyTCTBHE NPU3HAKOB
o0ecLieHEHUS

3 pabouux AHS

Jlebutopckass  3aJI0JPKEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaThI

Cpoxk moramieHus
33/I0JDKEHHOCTH HE TPEBBIIIACT
25 pabouux qHEH ¢ 1aThl
OKOHYaHMS apeHIHOTO Iepruoaa

10 pabounx 1HEH ¢ naThl
HACTYIUICHHUS CPOKa HCIIOTHEHUS
00513aTEIBCTB, COTTIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3aI0KEHHOCTD
110 TIEPEMEHHOMN YacTy apeHIHOMN
TIaThl (HampuMep, BO3MEIICHHE
KOMMYHAJTbHBIX pacxoIoB,
T1aTa ¢ ToBapoooopoTa)

Cpok moraiieHus
3aJI0JDKEHHOCTH HE MPEBHITIACT
25 paboumx JHEH ¢ TaThl
HAYHCJICHUS TaKOU TeOUTOPCKOM
3aJI0JKEHHOCTH

10 paboumx JIHEH ¢ TaThl
HACTYIUIEHHST CPOKA UCTIOTHEHHSI
00513aTeNbCTB, COTTACHO
YCIOBHIA IOTOBOpa

2 Tns HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.




Jebutopckas  3aq0KEHHOCTD
[0 HAYUCICHHBIM  TMPOIEHTAM Ot1cyTCcTBHE IPU3HAKOB
Ha OCTATOK JICHEeXHBIX CPE/ICTB 00ecIieHEHMS

Ha PACUETHOM CueTe

obeclieHeHnEe TPOU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKH
00s13aTeIbCTB OAHKOM

Jeburopckas  3aJ0/DKCHHOCTh
10 CIeTKaM KYIUTH-TIPOAaXH (I0
KOTOPBIM HAcTynwia HaubOolee

aHHSS JlaTa PacyeToB), B TOM
P A P ), OTcyTcTBUE IPU3HAKOB

YyHcie Jebutopckas
00€eCIICHEHNS;
3a8JI0JKEHHOCTh, BO3HHKILIAs B .
Cpok noratieHus 1e0UTOPCKOi
pesyiabTare nepenayu

3aI0JDKEHHOCTH He Ooutee 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C y4ETOM CPOKa
NPOJIOHTAIMH U

eppoobnMranMii B OmiaTry
oOnuranuii Mpu UX pasMelieHUN
(B TOM uHCIIe B Clly4ae nepenadn

3 pabouux AHs

(ycTynkm) BCEX .

Nepe3aKIII0YECHH JOTOBOPOB).
UMYILECTBEHHBIX M HHBIX IIPaB
no €BPOOOIIHTaAISIM
poccHiCKUM FOPUTHYECKUM
JTATIAM )

OtcyTcTBHE IPU3HAKOB
0o0ecCIieHeHHS

ABaHCBI (® Tom  ugucie | Cpok morameHus qeOUTOPCKON
rapaHTUIHBIN JIETIO3HT), 3aJj0JDKeHHOCTH He Oosee 15 3 a6
BBIJIAaHHBIE TI0 CIIEJIKaM 3a CYET pabounx IHEH ¢ naThl ee PaABOTHX A
umyiecrsa onya BO3HHUKHOBEHHUSI (C y4E€TOM CpOKa

MIPOJIOHTALINH 1
MIePe3aKIIIOYCHUI TOTOBOPOB).

Oco0ble yc10Busl, MPUMeHseMble s OLIeHKU U o0eclieHeHUs 1e0MTOPCKOIl 3210/ :KEeHHOCTH, He
YKa3aHHOIi B Ta0JiMIe BbIIIIe:

— JnebuTopcKas 33/I0JDKEHHOCTh 0 aBaHCaM, BBIJJAHHBIM Ha OIUIATY YCIYT CHENUATU3UPOBAHHOTO
JICTIO3UTapHsi, ayIUTOPCKOW OpraHU3alWH, OLEHIIUKY, OWp)Ke M JHILy, OCYIIECTBISIIOMIEMY
BE/ICHUE peecTpa BIIaJENbIEeB WHBECTHIHMOHHBIX maeB [IM® u Ha ommary pacxonoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTENBHBIM YIPABICHNUEM, OLIEHWBACTCS 10 HOMHHATY W OOECIEHHBACTCS C
y4EeTOM KPEIUTHOTO PHCKAa B COOTBETCTBMH C TOPSAKOM, yKa3aHHOM B [Ipwioxkenuu 4, 1o
nucredeHnn 25 paboumx JHEH ¢ JaThl OKOHYAaHUS CpPOKa OKa3aHWs YCIIYT, YCTAHOBJICHHOMN
YCIIOBHSIMH JIOTOBOPA;

— JneOuTopckas 3al0JDKCHHOCTh Ympasisttomed kommanuu [1M®, Bo3HuKIIas B pe3yibrare
HapylIeHWs. TIpaB BIIAJENBIEB WMHBECTUIMOHHBIX I1a€B, OLIEHWBACTCA I10 HOMHHAILY H
00€ecIIeHMBAETCSl C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBUM C MOPSJIKOM, YKa3aHHOM B
[punoxxenun 4, o ucredeHun 25 paboynx THEH ¢ 1aThl €€ BOSHUKHOBEHUSI.

OOecuieHeHne yKa3aHHOH HEOMTOPCKOM 3a/JI0JDKEHHOCTH HE IIPOW3BOJUTCS TPU  COOIIOJICHUHU
CIIEAYIOIINX YCIOBHM:
— Haymure 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT MITH MOTalleHus] IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOILIECCOB, BOSHUKIINX B JEATEIBHOCTH JJOJDKHHUKA;
— HaJIM4Me JOKYMEHTAILHOTO ITOJITBEPKICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHUS 3a0JKEHHOCTH
/oxazanus yciyr [TUD.

Jebutopckas 3a10JKEHHOCTh IO BO3MEILCHUIO HAJIOTOB M3 OFOJDKETa OLCHUBACTCS 110 HOMHHATY
U He 00eCleHHBAcTCs HE3aBHCHMMO OT CPOYHOCTH €€ IOTalleHHs. B ciydae mojydeHus OT HaJOrOBOTO
opraHa pemieHuss 00 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CYMM H3IHUIIHE YIUIAYCHHOTO HAJIOTA,
MIPOUCXOAUT Npekpamenue npusHanus B [M® neGuropckodl 3aJ0IDKEHHOCTH 10 BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, YKa3aHHOM B TaKoM peneHny.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA

HepequL AKTHBOB, OHCHUBACMbBIX 110 OTUCTY OLCHIIIUKA:

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEAEIUTH CIIPAaBEIIMBYIO CTOUMOCTD
HHBIM CIIOCO0OM;

— Henprmxumoe uMynecTso;

— NmymiecTBeHHbIE ITpaBa U3 IOTOBOPOB y4acTUs B 10JIEBOM CTPOUTENIbCTBE;

— IIpaBa apeH1bl HEABUKMMOIO UMYILECTBA;

— [Ipouass neduTOpCKas 3aJOJDKEHHOCTh, B Clydae HAJIMYUs NPU3HAKOB OOECIIEHEHHs |
HEBO3MOXXHOCTHU MHBIX METOJ0B OIIPEACIICHUA CHpaBCllHI/IBOﬁ CTOUMOCTH.

— [IpenBapuTenbHbIi TOrOBOP Ha MPUOOPETEHNE aKTHBA

— HekBanudunupoBanueile  MHOCTpaHHble  (uHAHCOBbIE  MHCTpyMeHTh  (HUDU),
BKJIIOYAaeMbIe B COCTaB aKTHBOB MHBECTHLHOHHOTO (hOHIA B CBSA3M C pealM3allMel IpaB, 3aKpPEIICHHBIX
COCTABJIAIOIIMMH MHBECTUIIMOHHBINA (DOH EHHBIMH OyMarami WM IIPEXyCMOTPEHHBIX COCTABIISIOIIUMHU
MHBECTHLMOHHBIA ()OHI IPOM3BOJHBIME (PUHAHCOBBIMH HMHCTPYMEHTAaMM (Jajiee - HHBECTHIOHHBIC
IpaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAG/IHOAaeMBIX H IOCTYNHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOoe oOmiectBOo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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IMpunoxenue 8. Poinkyu, HHPOpMALHMS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe akumonepHoe 061ecTBo "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akimonepHoe obmectso "Cankr-IlerepOyprekas oupska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';

Ipuno:xenue 9. Knupunrossie ceprupukarsl yuactust (KCY) U PEIIO C

KCY

Buabl akTtnBoB

KnupuHrosble cepTudumkaTbl yyactus

Kpurepunn
npyu3HaHus

Mpu3HatTCca B gaTty 3auuncieHmnsa no cyety OEMO (3a uckimodyeHreM LEHHBIX
OyMar nepeiaHHbIX O C/IEJIKaM, COBEPILIaeMbIM Ha BO3BPATHOI OCHOBE, IPU COXPaHEHUU
KOHTPAareHTOM IO ClieNiKe 3a co0OW 3HAYMTENPHON 4YacTH BCEX PUCKOB W BBITOJ,
CBSI3aHHBIX C BIaZieHUEM LIeHHBIMU Oymaramu — cienku PEIIO).

Kputepunn
npeKkpawjeHus
nMpU3HaHUusA

MpeKkpalleHne npU3HaHNA [OEHEXHbIX CPeACTB W LEeHHbIX 6yMar,
nepeaaHHbiX B KJMPUHIOBBLIA MyJs, He npoucxoauT. [JoxoAbl U WHble
BbiN/laTbl N0 UEHHbIM 6yMaraM, nepegaHHbIM B VIMyu.I,eCTBeHHbIVI nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHroBble cepTUdUKaTbl y4yacTus MpeKpallalT MNpu3HaBaTbCa C
AaTbl X cnncaHunsa co cdeta AEMO (3a uckimroueHneM EHHBIX Gymar rmepeianHbIx
M0 CIeJIKaM, COBEpIITaeMbIM Ha BO3BPATHOW OCHOBE, IPH COXPAHEHHHM KOHTPATEHTOM IO
CleIKe 3a COOOM 3HAYMTENIBHOM YacTH BCEX PHUCKOB M BBITOJ, CBS3aHHBIX C BIIaJCHHEM
1eHHBIME Oymaramu — caenku PEIIO).

CnpaBepgnimnBas
CTOMMOCTb

CnpaBegnmBass CTOMMOCTb aKTUMBOB, MepefaHHbiX B KJMPUHIOBbLIA My,
onpegensieTca B COOTBETCTBMM C HACTOSAWMMKM npasunamm B o0b6iem
nopsiake.

CnpaBegnmBasi CTOMMOCTb KJIMPUHIOBbIX CEPTUGMUKATOB y4yacCTUsa paBHa
«0» (Hynto).

Joxoabl NO UeHHbIM bGyMaraMm, nepeaaHHbIM B MMYLLECTBEHHbLIA Nyn,
npu3HaTCca B coctaBe ®oHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHuBalOTCA aHanoOrM4yHoO caenkam
PEMO c ueHHbIMM HBymaramu, nopsaok ydyeta KOTOpbIX onucaH B n.5
Mpu3HaHWe 1 OUeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX cepTUdMKaToB.
CnpaBeanmBas CTOMMOCTb AeBUTOPCKOM 3a[40/MKEHHOCTU K MOJyYEHUIo
nepefaHHbIX AeHEeXHbIX CpeACTB MO NEpPBOM 4YacTu forosopa obpaTHOro
PEINO KoppeKTUpyeTcsa B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K obecueHeHuto, B COOTBETCTBMU C lNpunoxeHuem 4.

Jata un cobbitus,

NMpUBOASLLErO
obecLeHeHnto

K

Cnucok obwmx cobbiTuii, NpuBOAALIMX K Ob6ecCueHeHuo, YyKasaH B
MpunoxeHun 4.
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IMpunoxenue 10. HekBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSA3HM C
peanu3anuein Mpas, 3aKperIeHHbIX COCTABJISIONUMA HHBECTHIIMOHHBIN () OH/T
LHeHHbIMHU OyMaramMu WM Npe1ycMOTPEHHbIX COCTABJISIIO MMM
I/IHBeCTl/IIII/IOHHbIﬁ (l)OHIl NMPOU3BOAHBIMHA (l)I/IHaHCOBI)IMl/I HHCTPYMECHTaAMHU.

Buabl aktuBosB

HekBanudunumpoBaHHble WHOCTPaHHbIE (PUHAHCOBbIE MWHCTPYMEHTHI
(HN®WN), BknoyaeMble B COCTaB aKTUMBOB MHBECTULMOHHOIo ¢doHaa B
CBS3M C peanusaumen npaB, 3aKpensieHHbIX COCTaBASKOWUMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum WM NpeayCcMOTPEHHbIX
COCTaBSAOWNUMHU WHBECTULMOHHbI doHA MpoOuU3BOAHbIMU
(UHAHCOBbLIMW MHCTPYMEHTaMuM (danee - MHBECTULMOHHbIE NpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, ceazaHHble Cc BbIBOpoM OpMbl BbinaaTbl AMBUAEHAOB C AaThbl
3aumncnenmss HU®W Ha cueT, npeaHa3Ha4YeHHbIn ans yyeta HAOWU:

- NpU3HaAKTCA, M yuuTbiBalOTCA B ¢GopMe npaB TpeboBaHus,
noaTeepxpaemboix HUDWU, K 3MUTEHTY Mo Bbinsate AMBUAEHLOB B
cocTaBe AebuUTOPCKON 3a40/HKEHHOCTH, B Cilydae, ecnm Takoin HUOWU He
MOXET 0TUYXAATbCS OTAESIbHO;

- MPU3HAIOTCHA B KadecTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IlOYaeMbIX B
coctaB umyuwectsa [NNO® B cBA3M C peanmnsaunen MHBECTULMNOHHbIX
npas, ecnn Takon HUOWU mMoxeT oTyyxpaTbCa OTAENbHO, Kak
(bMHAHCOBbLIN aKTUB.

HU®U, cBsA3aHHble C peanu3aumein MHBECTULIMOHHbLIX MpaB Ha yyacTtue
B pa3MelleHMKn, pacnpeaeneHnm, KOHBepTauuum LeHHbIXx 6ymar, B
Hanbonee paHHIO M3 AaT:
e 3KC-AMBMAEHAHas AaTa wnu gaTta/ BpeMs pacnpegeneHums
HNOWU;
e paaTa 3auncneHns HAOW Ha cueT, npegHasHayeHHbI ans ydeTa
HNOU,

- TMPU3HAKTCA, M YyuuTbiBalOTCs B ¢opMme npaB TpeboBaHus,
noaTeepxpaembix HAOU, Kk aMmuTeHTy B cnydae, ecnm Takon HUDU He
MOXET OTUYXAATbCSH OTAESIbHO;

- MPU3HAIOTCH KauyecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumyuwectsa [MN®, ecin Takon HUDU MOXKET OT4y»KAATbCA
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kpnrepnn
npeKkpawjeHus
NpU3HaHUs

HN®W, cBaA3aHHble Cc BbIGOpOM (hopMbl BbiNfaThl ANBUAEHAOB (B Crydae
MX MpU3HaHUA OTAENbHbIM aKTUMBOM), a TakXe npaBa TpeboBaHwus,
noareBepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C 0AHOW M3 aAaT:
e [aTbl 3a4YMCIEHNs LUeHHbIX byMar, AeHeXHbIX CPeacTB UM UHbIX
aKTUBOB, NpaBO Ha NoJlydeHne KoTopbIxX npegocrasnser HAOU,
T.e. UCMOJIHEHUS BCEX Npas, KoTopble npegoctasnser HAOU n
peanusaumio KoTopbix Bbibpan NMNO;

e paTbl cnucaHnga HNOWM co cyeta, npeaHasHa4YeHHOro 414 yyeta
HNOWN.

Kputepnn
CPOKH
KBanngpukaynmn
Aebunropckon
3a40/HKeHHOCTH
Kak
onepaynoHHOM

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), NPeaoCTaBsSeMble
HU®WU, B oTcyTCcTBME MpuU3HaKoB obecueHeHuUs KBanupuumpyotTcs B
KauyecTBe OMepaLuoHHOW AeBUTOPCKOM 3aA0/HKEHHOCTM B TeYeHue
BCEro CpoOKa, YCTAHOB/IEHHOrO0 3MUTEHTOM AN TMOJIyYEeHUS AONEBbIX
aKTUBOB W/WIWN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He npeBbllaeT
25 pabouux gHen. Ecnn yCTaHOBAEHHbLIN CPOK AN BbiNAaTbl A0X0A4a
npesbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
3a00/KEHHOCTb) MOryT 6bITb  KBaAudUUMpoOBaHbl B  KayecTBe
onepaumoHHOM nebutopckon 3a00/KEHHOCTHU TONIbKO no
MOTMBMPOBAHHOMY CY>XAEHUIO YNpaBnsatoWeENR KOMMNaHuu.
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1. CnpaBegnmBass CTOMMOCTb nMpaB TpebosaHun (pebutopckoit
3a40/XKEHHOCTK), noaTBepxaaemon HUODWU, cBsszaHHbIM C BbIBOpOM
dopmbl BbiNnaTbl  AWBWAEHAOB, KOTOpble He npusHatoTcs
caMoCcToaTeNbHbIM  (DMHAHCOBbIM  WMHCTPYMEHTOM, OnpejenseTcsas B
3aBMCMMOCTWU OT TOro, Kakon Bbi6op caenaH YK A.Y. MN® B yactn
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c ydyeToM npounsBeneHHOro
BblbOpa) npeanonaratoT  MOJlydyeHWe  AeHEeXHbIX Cpeacts, TO
cnpaBeanuBas CTOMMOCTb Takux nMpaB B Buae AebuTopckomn
3a[l0/KEHHOCTX, ONpejenseTcd WCXoAs W3  pasMepa AuMBMAeHAA,
NPUXOAALLErocs Ha OAHY LeHHyk 6yMmary, M KoaudecTtBa OCHOBHbIX
LeHHbIX byMar, y4yTeHHbIX Ha cdeTte geno MNMUO® Ha akC-gMBUAEHAHYHO
[aTy, C Y4YeTOM M/JaHOBOrO JABWXKEHMS UeHHblXx 6ymar o pathbl
duKcaumm peecrtpa BnagesbLeEB BKIOUNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npomsBeaeHHOro Bbibopa)
npeanonaratoT nofyvyeHue ueHHbIX bymar, To cnpaBeanvBas CTOMMOCTb
TakuMx npaB B Buae AebUTOPCKOM 3a[40/MKEHHOCTW, onpeaenseTcs
ncxoaosa W3 CNpaBeanMBOM  CTOMMOCTM  LUeHHbIX 6yMar, npaBa Ha
KoTopble npepoctaensetr HUDWN, onpepensemMoit B COOTBETCTBUU C
MOLENSIMN OLEHKW, YCTaAHOB/IEHHbIMW AN Takmx 6ymar HacToAwMuMM
Mpasunammn CHA.

1.3. B cnyvyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTtBe onepaumoHHOM AebUTOpPCKOM 3a40/KEHHOCTU, CrpaBeanvBeas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cymme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsake, YyKa3aHHOM Bbiwe, B
TeyeHne MPUMEHUMOro Cpoka Ansa KBaaudukaumm 3aA0/DKEHHOCTU B
KayecTse onepaLnoHHOM.

1.4. To wucrtedyeHnn cpoka KBanudukaumm npas TpeboBaHUM
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6OPOM
¢dopMbl  BbINMIATbl AMBUAEHAOB, B  KayecTBe  OMNepauUMOHHOMN
[0ebuTopckon 3ad0NKEHHOCTM  WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBOAALLMX K obecueHeHuto, crnpaBeanmBas CTOMMOCTb
onpeaensercd B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveasi ctoMmoctb HU®W, npusHaHHbIX B KayecTse
caMocCTosATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMNPeAEeNnsieTcs B C/eayloLeM
nopsaake.

2.1, Ecnrmv HUAOW ponyweHbl K OpraHM3oBaHHbIM TOopram, TO
cnpaseanveasd CTOMMOCTb  OrpefensdeTca NO aHajormm W B
COOTBETCTBUM C MOAENsSMW OLEHKU CrnpaBeasiIMBoN CTOMMOCTU LEHHbIX
6ymar, yCTaHOB/MEHHbIX HacTtoswuMMn [MpaBunamm CYA Ha nepBoOM
ypoBHe. B cnyyae OTCYTCTBMS UCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanveas CTOMMOCTb OnpefensieTca B nopsake, YCTaHOBJIEHHOM
ansg HA®W, He gonyLweHHbIM K OpraHU30BaHHbIM TOpraM.

2.2. Ecnm HUOW He ponyuweHbl K OpraHuM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LEHa MepBOro YypoBHS), TO crnpaBeanuBas CTOMMOCTb
onpeaensercs OAHUM M YKa3aHHbIX CnocoboB:

o B cnyuae, ecnn HNOU npepoctaBnseT npaBo yyacTms B
pa3MeLlleHnmn, pacnpeaeneHmn, KoHBepTaumm LeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HN®W, npusHaHHbIX B KayecTse
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CaMOCTOATENbHbIX PUHAHCOBbLIX aKTUBOB, ONPeaesneTcs no
dopmyne:

FV = max[FVg, — L;0]
pe:
FVz, — CcrnpaseanueBasd CTOMMOCTb BCE€X BWAOB aKTUBOB,
nognexatwmx BKJKOYEHUK B cocTaB wumywectea [1ND B
cootBeTcTBMM ¢ HU®DWN, onpepeneHHas B COOTBETCTBUM C
HacTtoswmummn [MpaBunamm CYA (ona UeHHbIX 6yMmar AonycTtuMmo
NMPMMEHEHNE MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbiX

MMeeTCs aHanorm4yHbln akTue*);

*Ecin uHpopmaunio 0 KO3GuUMEHTE KOHBEPTauuu HEBO3MOXHO W3BJ€YbL U3
coobLjeHnsi O KOpriopatMBHOM AEMCTBMM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAanMble CBEAEHUSI O KOIPPUUMEHTE KOHBepTaumu A8 ONpeneneHns
CTOMMOCTU axkTusa rpeaocTas/isoTCsa Ynpasnsrouyei KoMnaHui B
Crieunann3npoBaHHbIi Aerno3nTapuii.

L - cymMMa o6s3atenb,cts (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLUEHUS, MPUHMMAEMOro B CYET
onfaTbl LeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbiMyCKa) WIN WUCMNONHEHUS 06a3aTenbCTB MpU  KOHBEpTauuu
LLeHHbIX B6ymar.

e B cnyuae, ecnn HUNOU nopoxpaeT TBepaoe A[OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 06453aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHnmeM WM KOHBepTauuer  LeHHbIX

6ymar, To BelM4YMHa crnpaBeanMBON CTOMMOCTW OonpegenseTcs no
dopmyne:

FV =FVpy — FVHMIG
[pe:

FVm:x.u,ﬁ — CnpaBeamBas CTOMMOCTb MCXOAHbIX LUEHHbIX 6YMaF, no

KOTOpbIM 6bln1 BblgaH HU®U, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOro
BO3MELEHNSA MPU YCIOBUW, €C/IM OHO NpefyCcMOTPEeHO TBepAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B ToM cnyuyae, ecnm nonydyeHa oTpuuatenbHas BesIMYMHA
cnpaBeannBoi CTouMocTn (FV), To ctoumocTte HUDWU, cBSA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnm, KoOHBepTauum LeHHbIX 6ymMar, Npu3HaeTCcsa paBHOM
HYN0, @ BEMYMHA OTPULIATEIbHOM OLIEHKW OTpaXaeTcs B CcOoCTaBe
KPeaAUTOPCKOM 3a40/KEeHHOCTU, Kak obsizatensctso ns HAOU,

e Cnpaseanumeas ctommoctb HUOW, cBsA3aHHbIX € BbiGOpoM HOpMbI
BbINAaTbl AMBUAEHA0B, ONpeaenseTcs B COOTBETCTBMM C NOPSAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOpNopaTUBHOIo cobbiTMsi HE MO3BONSAIOT
MPUMEHUTb M3M0XEHHbIE METOoAbl OLEHKM IGO0 MO COCTOSHMIO Ha AaTy
OLEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobXxoanMble A
onpegeneHns cnpasegnmeBon  ctommocth  HUOW, cnpaseanuBas
ctoumocTb HUOWU onpepensetcd Ha OCHOBaHWMWM OT4yeTa OUEHLUMKA,
cooTBeTCTBYlOWEro  TpeboBaHusiM  degepanbHOro  3akoHa  "0O6
MHBECTULMOHHBLIX @dOHAax", MNpPUHSATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkKasaHusa N° 3758-Y wu Hactoawwmx [Mpasun
onpegenenmnsa CHA

Mcnonb3oBaHme  crnpaBeasiMBOM  CTOMMOCTW,  OMpeaesieHHoM  Ha
OCHOBaHWMM  OT4YETa  OUEHLUMKA, OrpaHMyMBaeTCs  YC/IOBUSMMU,
MPUMEHSEeMbIMWU B CJlydae BO3HWKHOBEHUS COObITUIA, BeaywMx K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBeaniMBass CTOMMOCTb nNpaB TpeboBaHus wn3 HUODU,
CBA3@HHbIX C peanuM3aumen MHBECTUUMOHHbIX MNpaB Ha Yydyactue B
pasMeleHnn, pacnpepesneHnn, KOHBepTaumum UeHHbiXx 6ymar, u
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KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (MHaAHCOBbIM
WHCTPYMEHTOM, Onpenensercs B COOTBETCTBUM C MOPSAKOM OLEHKMU
YCT@HOBJ/IEHHbIM B MYyHKTe 2.2. HacToswero npunoxeHus ana HAOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble MpaBa, C Y4eTOM OCOHBEeHHOCTEeN
YCT@HOBJIEHHbIX HUXE.

CnpaBeanmBasi CTOMMOCTb NpaB TpeboBaHus ns HUDU, cBsi3aHHbIX C
peannsaumen WHBECTULMOHHbLIX MpaB Ha Yy4yacTMe B pa3sMeLleHun,
pacnpeneneHnu, KoOHBepTauuMm UeHHbIX 6yMar, onpegeneHHas no
dopMynam, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpPUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AebUTOPCKON 3a[0/HKEHHOCTM Kak MpaBo
TpeboBaHns un3 HUOWU. B cnydyae ecnn nonyyvyeHHas BeNMYMHA
cnpaBeanuBon CTouMocTu npas TpebosaHus ns HUOW (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBennMBasi CTOMMOCTb OTPaXaeTCsd B COCTaBe
KpeanTOPCKON 3a40/IKEHHOCTH, Kak obsa3aTtenscTtso ns HAOU.

4, HezaBuncmmo oT MOJSI0XKEHUN (meTonoB OLEHKMN),
YCTAQHOBJ/IEHHbIX B MyHKTaxXx 2.2 - 3 HacTosLWero NpuioXeHUs B TOM
cflyyae, eciyM Ha paTy Mpu3HaHWa akTMBa WM Ha nocneayrouwme aatbl
OLEHKM OTCYTCTBYET JAOCTynHas wHdbopMaumsl, pJocrtatoyHas pnns
onpeaeneHna crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYlOWEN WMHMOpMauum crnpasennvsas
CTOMMOCTb MPU3HAHHbLIX AaKTUBOB MPU3HAETCS pPaBHOW HYO UCXOAS U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOM LeHHOoN 6ymaru
yXXe BKYaeT B cebsa aonyweHms Y4YaCTHUMKOB PblHKA O CTOMMOCTU
npegocrasnsemblx npas 13 HUOWU, «koTopble  UCNONbL3YOTCA
y4YacCTHMKaMWN pblHKa NpuU YCTAHOBJIEHUM LieHbl HA OCHOBHOM akTmB. C
Hanbonee paHHen paTtbl, C KOTOpoi MHdOpMaums, gocrtaToyHas Aans
onpejeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaemMon cnpaseanueBas CTOMMOCTb onpefensietca B obuem
nopsiike yCTaHOBJ/IEHHOM B HACTOSLLEM MPUITOXEHUN.

3a40/1KeHHOCTb cuMTaeTcsa AedONTHOM:

e €CNN JeHexXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnstowen komnavnm A.Y. MA® - ¢ aatbl, cneayrowen 3a gaton,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnuvkoBaHus — coobueHna o
6aHKpOTCTBE B OTHOLWIEHNM 3MUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHOro onyb6sMKoBaHUS  Takoro
coobueHmns.

Cnuncok obwmx cobbiTnii, NpumBoAsaWNX K obecueHeHuto, ykasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusaumns MHBECTULUMOHHbBIX NMpaB HEBO3MOXHA B

cBA3n C pgencremsamn  (6e3neincTBMeM) MHOCTPaHHbIX Aeno3uMTapHO-

KNMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) u xpaHeHue

MHOCTPaHHbIX  UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODHU,

ocylecTBnseTcs Ha cuéte HOMUHaNbLHOIO AepxaHus

cneumanmMsmMpoBaHHOro genosmtapus, otkpbitoro B HKO AO HP, n no

KOTOpbIM BbIMJaTa He MoxeT ObiTb npousBedeHa B pybnsax B

COOTBETCTBMW C [OENCTBYIOWMM 3aKkoHoAdaTenbCTtBoM PO (ycnosue o

BbIJlaTe NMpuUMeHseTcsa B ToM, cnydyae ecnu HUOWU npepycmaTtpusatloT

BbINATy AEHEXHbIX CPeacCTB WM npaBo Bblbopa ¢GOpMbl BbiNNaThI

AVBWAEHA0B), TO C AaTbl NMpU3HaHUA crnpaBeanueass CtoumMocts HUDU

(npaB TpeboBaHun N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOM HYMIO Ha

OCHOBaHWUM MOTUMBMPOBAHHOIO CYXAEHUA YNpasasiowen KOMNaHuu.
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