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TEPMUWHBI W OIIPEAEJIEHUA, HCIIOJB3YEMBIE B ITPABUWIAX OIIPEAEJIEHUA
CTOMMOCTH YUCTBIX AKTBOB

[MN® — naeBoll MHBECTUIMOHHBIA (POHJI, 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  (DOHJAMH, 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 HMMYIIecTBO, coctapisoniee I[IM®D, mpaBo TpeboBaTh OT yIpaBisioniel
KOMIIAaHUM HaJUIeXallero aoBeputensHoro ympasineHus IIM®, npaBo Ha moiydeHHE AECHEXKHOU
KOMITEHCAIlUN IIPH MPEKpPAIEeHUH J0roBopa AoBepuTenbHoro ynpasneHus [IM® co Bcemu BiaaensLaMu
WHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamennn [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 akTHBoB (CYA) — BenuumHa, omnpezaenseMas 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 onpenenenuss CHA TTU®.

IIpaBuna omnpenenenus CUA — HacTOAmMM JOKaJNbHBIM aKT ympasistouied xommnanuu [N,
YCTaHaBIUBAIOUIUN MOPAJIOK U cpoku ompenenenuss CHA, B TOM 4uclie MOPSAOK pacueTa CpeaHero0Bon
CYA TI1®, ompeneneHusi pacde€THOW CTOMMOCTH MHBECTHIIMOHHBIX maeB [IU®, mopsgok 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.

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

MC®O - MexayHapoaHbIE CTaHAApTHl (UHAHCOBOHM oTyeTHOCTH. OIpeneneHHe CHpaBeaIHBOMI
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 MunncrepcrBa ¢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 IPHKa30B
(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 COOTBETCTBUU C JI€HCTBYIOIMM 3aKOHOAATENbCTBOM 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 OIIEHKM B TEKYIIUX PBIHOYHBIX YCIOBHAX (TO €CTh II€HA BHIXOJa), HE3aBHCHUMO 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)
WHOCTpaHHOW Ompxwu, 3akperuieHHas B IIpaBmmax ompeneneams CYA k koTopoit y Ympasmnstomein
KOMIIaHUHM €CTh JOCTYH, KaK HampsMylo, TaKk W 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONiasl KOMIAHUS HMMEET BO3MOXHOCTb pacHoOpsDKaThCsl aKTUBOM (AKTHBaMH). Y Ka3aHHbIC
Oup KeBbIe IIIOIIAAKU pHUBeaeHbI B [Iprnoxxenun 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 00sI3aTENILCTB 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 0053aTelbCTB 110 J0TOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO JIOJITa 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
UCTIONIb30BaHUEM PEUTHHTOBON KaTErOPHUHU O ONpeieIeHHON peHTUHIOBOM 1IKase.

[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 Poccuiickoit denepauuy U 0 MPU3HAHUM YTPATHBIIUMU CHITY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH TpHKa3oB) MunucrepctBa ¢unancoB Poccuiickoii
Oenepanun’.

Hcxonnsie nanuble YpoBHSA 1 - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) AaKTHBHBIX PHIHKOB
B OTHOIICHUH WACHTUYHBIX aKTHBOB MM 0053aTENbCTB, K KOTOPBIM OpraHH3alus MMEET 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 WM 00513aTeNIbCTBA.

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 OyJeT MoralicHa B TCYCHHE CPOKOB,
YCTaHOBJIEHHbIX B Hacrosiuux IIpaBunax omnpenenenuss CYA. [lomycTUMbie CpPOKH TPOCPOYUKH,
YCTaHOBJICHHBIC JIJIS1 OTICPAIIMOHHOMN IEOUTOPCKON 3aI0JIKEHHOCTH, HE JIOJDKHBI MIPUBOJUTE K MPHU3HAHUIO
OC3HANCKHON K TMIOJNyYCHHUIO 3aM0/DKEHHOCTH, a Takke K OOCCIICHCHHIO 3all0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh  OyJeT peali30BaHa YIPABISAIONICH KOMIAHWEH B TIOJHOM OOBEME B CPOKH,
YKJIaOpIBAlONINEeCss B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICHUCTBHUS C
KOHKPETHBEIM BHJIOM JeOHUTOPCKON 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.

OkcreptHOoe  (MOTHBHpPOBAHHOE)  CYXKICHHME —  3TO  JIOKyMEHTAIbHO  OQOPMICHHOE
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/00S3aTEIIECTB, 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 HacTosiiuuMu [IpaBunamu onpexnenenust CUA, a Tak xe
B MHBIX HCKIIIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIHEe METOAbl OIpeneieHus] CIpaBelyINBON CTOUMOCTH
akTuBa (00sA3aTETBCTBA) C YUETOM HECTAHNAPTHBIX BHEUTHUX OOCTOSTEIHCTB MPHUBOAAT K HCKAXKCHHUIO
CTIPaBEUIMBON CTOMMOCTH, a NPUMEHCHHE MOTHBHPOBAHHOTO CYXKICHHS O0OCCICUMBACT 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
nmacBoro wuHBecTHIMOHHOTO (onma Hemsmkumoctd «AKTHUBO JIBEHALIATBH» (manee — «®Doumy,
«[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 r. Ne 3758-Y «OO0 ompeneneHMH CTOMMOCTH YHUCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (POHIOB, B TOM UHCJIE O MOPSIKE pacdéra CPEIHETOJOBOW CTOMMOCTH YHCTBIX aKTHBOB
MMAaeBOTO MHBECTHIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKIIHOHEPHOTO WHBECTUIIMOHHOTO (hOHIA, pACIETHOM
CTOMMOCTH HWHBECTHIIMOHHBIX IT1a€B IMACBBHIX 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 I1aeB
¢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.

Usmenennss wu gononHenuss B IIpaBuia Moryr OBITH  BHECEHBI TOJNBKO B CIIy4asx,
NPETyCMOTPEHHBIX Y Ka3aHUEM.

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

Tepmunbl 1 onpeaeneHus, ucnoib3yeMbie B [IpaBunax npusenens! B [Ipuioxxenun 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 M03]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 ocTymHBEI B TedeHne 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 YMCTBIX AKTHBOB OIpPENENSeTCs KaK pa3HMIA MEKAYy 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 00S3aTEIBCTB ONPENCISIIOTCS IO CIPAaBEATINBON 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 106H «O BBeneHHu B
JEHCTBHE M TPEKPAICHUN ACHCTBHS TOKYMEHTOB MeKTyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH
Ha Tepputopun Poccuiickoi ®enepannny, 3aperucTpUpOBaHHBIM MHUHHCTEPCTBOM FOCTUIMH Poccuiickoit
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 MEXAYHApOIHBIX 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 PAcyéTy CTOMMOCTH YHMCTBIX aKTHBOB B CIydae 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 kaxplit pabo4nii IeHb KalleHJIapHOro rojia (ecinu Ha pabouuil IeHb KaleHJapHOTo 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 [1MI® — Ha naTy BOSHUKHOBEHUSI OCHOBAHHSI €10 MPEKpaIieHHs;

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

O ©KeMecIYyHO Ha TocienHuid paboyuii JeHb KaJeHAApHOro Mecsna 0
KaJIeHAapHOTO MEecs1Ia, MPE/IIECTBYIONIEro Mecsiyy, B koropoM [TU®D 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
YaCTMYHOTO IIOTAalleHWs] WHBECTHUIMOHHBIX MMaeB 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  JIEMO3UTapus B Jpyroil  creuuanu3upOBaHHBIN
JIeNo3UTapui.

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

CrouMocCTh 4MCTBIX akTUBOB DOHAa omperesnsercs Mo cocTosHuio Ha 23:59:59 MockoBckoro
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 onpenensercss 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 ITPAaBIWJI MAaTEMAaTHIECKOTO OKPYIJICHUS B BAIIOTE, yKa3aHHOW B [IpaBuiiax JHOBEpHUTEIHLHOTO
ynpasneHus QOHIOM.

B ciryqae ecnu B IlpaBuiax noBepurensHOro ynpasiaeHus QoHIOM HE yKa3zaHa BallOTa, B KOTOPOi
OINpENENAIOTCS  CTOMMOCTh YHCTBIX akTuBOB, B ToMm umciae CI'CUA, wmm 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 meneix omua necsitast) % u Oonee xoppekTHoit CHA, a Taxke B ciydasx
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 OCYILECTBISATHCA 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 coctabimsier 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 HUIM 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
OIUIaTy WHBECTHIMOHHBIX TI1aeB, 3a WCKIIOUYEHHEM CIIyJaeB OMPEACIICHUS CTOMMOCTH WMYIIECTBa,
TIEpEITaHHOTO B OIIATy MHBECTUIIMOHHBIX 1aeB [1Md, Ha oCHOBaHNM OTYETa OLCHIIHKA.

Jara, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OILIATY
nHBeCTHIMOHHBIX TaeB [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 HCKJIIOUEHHEM CITy4aeB, 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 JICHEXKHOH KOMIIEHCAllUH, MOJUIEKallleld BBIIUIaTe B CIydae MOTAIleHUs WHBECTULMOHHBIX I1aeB,
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] WHBECTHLHMOHHBIX I1a€B, OMPENENACTCS HE HCXOAA M3 pPACUETHOW CTOMMOCTH
WHBECTHLMOHHOTO I1as1) B LIEJIAX OCYILECTBICHNUS BbIJA4YH, MOTAICHIS WM 0OMEHa NHBECTUIIHOHHBIX [1acB
[1a€BOT0 MHBECTUIIMOHHOTO (OH/A.

B tex ciygasix, Korjia CTOMMOCTb aKTHBA ONIPEEISIETCS] 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)KHOWH KOMIICHCAINH, TIO/UIeKAIIEH BhIJIATe B CIIydae IMOTAIICHHMsS WHBECTHIIMOHHBIX IIAEB,
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, OMPENENsAeTCs He WCXOAS M3 pPAacdeTHOW 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 npusHanus, npeKpalieHusl NPU3HAHUA U MeTOAbI ONpe/ieIeHHs
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
06513aTCJ'H>CTB OHPEHCHSIIOTCH B COOTBETCTBHUU C MC)K,HyHapO,HHLIM CTaHHapTOM (1)PIHaHCOBOI>'I OTYECTHOCTHU
(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 JOJIXKHBI pasnnanLc;I.

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 KOPPEKTUPOBKHU CTOUMOCTH AKTHBOB, COCTABJIAIOIIH X

umymectso TN D

CTONMOCTh aKTHBOB, BXO/UIIIMX B COCTaB HMYIIECTBA IA€BBIX HMHBECTHUIMOHHBIX (DOHIIOB,
MOJUICKUT PErysipHOMY aHaiu3y Ha oOecleHeHHe (TeCTHpOBaHME Ha OOECIleHeHHE) B CBS3U C
HEOOXOANMOCTHIO KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH B ClTydae BOSHUKHOBEHUSI 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 33 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 MOIXOA:

— €CIIM KOHTPAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIsI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PHCK HMCIOJNB3YIOTCS JAHHBIE 110
BeposiTHOCTSIM fedonra (PD) omaHoro m3 peitmHroBbix areHtctB 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 IMOPsAKE, IpeyCMOTpeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEeWTHHI, MPUCBOCHHBIH Ha OCHOBAHUHM BHYTPEHHEH
pEWTHHIOBOH Mozenu YIpaBisomied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJIB3YIOTCS JaHHbIE 10 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 PHUCK HCIIONIB3YETCsl JaHHBIE 110 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) npuseneHa B [Ipmoskenun 4 K HaCTOSIUM
IIpaBunam.

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

IloaTBepxneHneM HEOOXOIMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECLCHEHHWE 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
(hMHAHCOBOM OTYETHOCTH, 8 IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee dem 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 IyONWYHBIH 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 JHEH TpH OTCYTCTBHH pocra goxogHoctd OdD3 um mpu OTCYyTCTBHM pPOCTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CY)XAEHHMsI  ONpeNeNseT BIMSAHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, HCXO/sl M3 CPABHEHHsI CO CIIPAJIOM aHaJIOTWYHBIX obnuranuii 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 SMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MHGOPMAIUs 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 TOBapooOOpOTa W HHBIE) Ha MEHBUIMKA CPOK, 4YeM OIpEIeNIeHO
Yrupapisomnield KOMIAHUKM Ui TpU3HaHusA Aedonta, HO OOJNBIINKM, YeM i MPH3HAHUS JIeOMTOPCKOM
33JI0JOKEHHOCTH  OMEpalOHHOM  (mpy  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIICHUS
Ypapmsoniel KOMIIaHuN),

— 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 0053aTeNbCTB KOHTPAreHTOM I10 OIliaTe
TIepEeMEHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAJIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOTa M WHBIC) Ha MEHBIIWI CPOK, YEM OMNPEACIICHO Y IpaBIISIOMICH
KOMIaHUM JUIsl TpU3HaHUs nedosta, HO OONBIINKM, YeM /sl TPU3HAHWS JAeOUTOPCKOM
3aJI0JDKEHHOCTH  OMNEpalMoHHON (IpM 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 pgHEW 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;

— OITyOJIMKOBAaHMsI B COOTBETCTBHUU C (pefiepabHBIMU 3aKOHAMH M MHBIMH HOPMaTUBHBIMU
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 JIMIEH3US CHAETCs KOHTPAreHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWE KOHTPAareHTa B OJHOH U3 IPOLEeyp, MPUMEHIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHas Ipolenypa 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 OTOBOPKM O JOCPOYHOM HACTYIUIEHHMHM CpPOKa HCIOJTHEHHSA
00513aTeNIbCTBA B CBSA3M CO BCTYIUIEHHEM B CHJIY OTOBOPKH O JJOCPOYHOM HACTYIIEHUH
CpOKa WCIONHEHHA JI000TO W3 JpPYyIHX AaHAIOTHYHBIX 00s3aTenbCcTB  (Kpocc-
aKcenepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCDOYHOM HACTYIUICHHWH 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 OCHAapHUBaeT 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 CHIYy SKOHOMHYECKHX
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, ITPOJIOHTAIMEN 3aJOJDKEHHOCTH MITH OTCPOYKOI BCEX MIIM YacTH IJIaTexXei );

— 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 wmHBIX neH uH(pOpMannoOHHBIX
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 (HOTEpPss PabOThI, CHIDKCHHE 3apa0OTHOW IIIAThI WIIN
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 OTHOIICHHH (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
3aJ0JDKEHHOCTH  OTIEPAIlIOHHOM 3a MCKIIOYEHHEM HapyLICHUS CPOKa WCIIOJHEHUS 00s3aTeNbCTB
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 jAedonrta, HO OOJNBIIMK, 4eM IJIi NpU3HAHUS JeOMTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaliOHHON (Ipy  Hauuyuu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
VYnpasnstonieil KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBiIOMIed KoMnaHueld (B YacTHOCTH, HAJIMYWE
NPU3HAKOB oOeclieHeHns1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHrty B pasHbix [TND
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 Haxojsuierocs B Ae(dojTe KOHTpareHTa MPUHUMAIOTCS 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 NMPOBOJHUTH 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 ()UHAHCOBOW OTYETHOCTH - HE IO3KEe 4YeM depe3 1 Mecsi Imocie
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 JINIaM 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 cocTosiHUSA 00ECIIeHEHNs. Y TIpaBIsIolias KOMIIAaHU MMEET IIPaBO MPEKPATUTh CUUTATh
3a[J0JDKEHHOCTh  OOCCIIEHEHHOH (HaHHOE MAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY)XJIEHHEM Y TIPaBIISIOIEH KOMITAHHH):

— B CiIydae MpEKpalleHus MIPUBEIIIEro K 00ECIEHEHNIO HAPYIICHNS TOPOTOBBIX 3HAYCHHUN
(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 IMyTeM ONpaBAATEeIbHOTO 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 TPEIIOIaraeMbIX
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 akToOB, Yka3aHusd 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 TpeBbiatonuil 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 BO3HHKHOBEHHS COOBITHSI, BEMylero k obeciieHeHHio. J[0 JaThl TEPEOIeHKH
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 BBHISBJICHHOM MpPU3HAKe OOECIICHEHHsI C YKa3aHHeM HCTOYHHKA
nHpopManmu Wik o hakTe MPOCPOUKH 0053aTEIIBCTRA;

— uHpopMaIHI0 00 HCIOIB3YEMOM METOJC KOPPEKTUPOBKH CIPABEHIMBONH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUSI BEIOPaHHBIX KOI(DDHIIMEHTOB IS pacyera (B Cly4ae UX HCIOJIb30BAHMA);

— 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 JOKYMEHT0000pOoTa
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 Poccuu (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 HHOOPMAIHOHHBIX 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, emnHOM 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,
WHIMBUIYabHBIX MPEANPUHUMATENEH W MHBIX CYOBEKTOB 3KOHOMHYEcKoW aestenbHOCTH (Dempecypce)
(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 OOECIICHEHHs MPOBOJIUTCS Ha Kaxknaylo naty 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
CTOMMOCTH olleHHBaeMoro aktuBa [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 CIIpaBeIUINBasi CTOMMOCTB O0eCIICUeHHs
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 BBIABICHHS IpHU3HAKa
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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CHpaBGI[HI/IBaH CTOMMOCTDb T'apaHTUH OIPEACIIACTCA B pasMepe CYMMbI TaKOH rapaHTHUu C

Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBIN PUCK KOHTPareHTa B COOTBETCTBUU C METOJIUKOH, NIPUBEACHHON B
[punoxenun 4 x HacrosmumM IIpaBunam;

CHpaBeZ[J'II/IBaH CTOMMOCTh 00SI3aTENILCTB TPETbUX JIUL] ONPEACIACTCA B COOTBETCTBHUU C

MOJIOKEHUSIMHU TToAnyHKTa «lIpodast neburopckas 3a10KeHHOCTR)» TYHKTOB 3-14 Paznena III, mynkTa 13
Paznena Il Hactosmux IIpaBui.

CnpaBeiuBast

croumocts  [IpenBapurensHOro  JOroBopa Ha  IpHOOpeTeHHe

HEJBIDKUMOCTH W TMIpaB y4acTHs B POCCHUMCKMX M WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBUH C
MHBECTUIIMOHHON Jeknapanueil B coctaB umymiectsa [IM® ompenensercs Ha OCHOBAaHMM OT4YeTa
OLIGHII[KA, COOTBETCTBYIoLIero TpeboBaHusM PexepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIAX",
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
fnpu3HaHus

[aTa 3auncneHuss OeHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLLUMN
6aHKOBCKUIN CYET (pacyeTHbIr, TPaH3UTHbIN, BaOTHLINA) HA OCHOBaHUM
BbINMUCKU C YKA3aHHOro cyeTa.

JeHexHble cpeacTBa Ha CYeTe ICKpoy MNpusHakwTcd ¢ AaThl
NoATBEPXAEHUS dakTa 3a4YMC/IEHMS Ha CYeT 3CKPOYy U TOSIbKO B TOM
Ccflyyae, ecnum nociae 3aducrieHne cpenctB 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 3CKpOYy 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[10/1XKEHHOCTH);

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 WCMoOJSIb30BaHWEM CYeTa 3CKpOYy, COrflacHO YCNOBMAM [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 OTKPbITbIX 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

Cnncok obwmx cobbitnii, npuBoaswWMX K obecueHeHuio, yKasaH B
MpunoxeHun 2.
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4, Hpn3ﬂalme H OIICHKA J¢IM03UTOB
Kpurepun npusnanus:
- C JIaThl 3a4YKCIIEHUS ACHEXHBIX CPEACTB BO BKJIaJ HAa OCHOBAaHMH BBIIMCKH C yKa3aHHOTO
cuera;
- C JaThl MEPEYCTYNKH IIpaBa TPeOOBaHUS O BBIIUIATE BKJIAJAa W HAYMCIECHHBIX MPOLEHTaX
Ha OCHOBaHWH JI0TOBOpA.

Kpurepun npekpaimenus NpU3HAHUSA:

- C JaThl WCIIOJIHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB IO BO3BpaTy BKJIaja
(BO3BpAT C JIEMIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl MEpEeYCTYNKH NpaBa TpeOOBaHMsS O BBIILIATE BKJIaJa U HAYHCICHHBIX MPOIEHTAaX
Ha OCHOBaHMHU JI0TOBOPA.

- nara BHeceHus cBeneHuil B EI'PIOJI o mnpekpaiieHun AeSTEIbHOCTH KPETUTHOI
OpraHM3alvy B IIOPSAKE, YCTAHOBJICHHOM JCHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B ClIy4dac €€ JIMKBUAALINY;

- nara peuienust banka Poccun 00 OT3bIBe JIMIEH3MM KPEAMTHOH OpraHu3alu Ha
opunmaneHoM caiite banka Poccum (cymma geno3uTta mHpU3HAaeTCss B aKTHBE «IIpodvas J1eOMTOpCKast
3aJI0JDKEHHOCTBY ).

O1eHKA 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB!

IMopsiiok oLeHKu:

CropaBeminBas CTOMMOCTD JICMO3WTA [0 HACTYIUICHHs CpPOKa €ro IIOJHOrO MOTAalleHHs,
YCTaHOBIICHHOTO JJOTOBOPOM, OTIPEACIACTCS B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK TOTAIIEHHs BKJIaa «10 BOCTpeOOBaHUSY,

- €CITH CPOK moramieHus jaenosuta He Oomee 1 (OmHOro) roma (a mmeHHO He Oonee 364
JHEeH B MOMEHT €ro INpHU3HAHUS) U CTaBKa MO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JMana3oHe, ONMpPeAEIEHHOM C YUE€TOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MeCsIa C yUeTOM
MOCIEAHEH PACKPBITOM CTABKH,

CrpaBeIuBasi CTOMMOCTD JIEMTO3MTa MTPU3HACTCS PABHOU OCTATKY JEHEXHBIX CPEICTB BO BKJIAJE,
YBEJIMYEHHON HA CyMMY MpPOIIEHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIblii pabouuii neHb (mata
OLIEHKH) TI0 CTaBKe, MPEIYCMOTPEHHON IOTOBOPOM VIS YIACP)KAHHS JECHEXKHBIX CPEICTB BO BKJIAIE B
TeYEeHHE MAKCUMAJIBHOTO CPOKa, MPEMTYCMOTPEHHOTO JJOTOBOPOM.

BoaTMIbHOCTD PHIHOYHBIX CTABOK OTPENENSETCS KaK cTanaapTHOe oTkinonenue (T):

o= Ei=1(f§|u:i_mz,
re:

T, - CPEIAHEB3BELICHHBIE IPOLEHTHBIE CTABKM I10 MPUBJIECYEHHBIM KPEAUTHEIMU OPTaHU3alUAMH
BKJIaJaM (Aeno3nTaM) HEe(HMHAHCOBBIX OpPraHM3alMi B pyONIIX W WHOCTPAHHOW BAIIOTE B IIEJIOM IO
Poccuiickoit denepann Ha COMOCTaBUMBIN CPOK (CONOCTaBUMBIN CPOK — CPOK, OCTABIIMHCS Ha Jary
OLICHKH JIO TIOTaIlIeHUs] OLIEHNBAEMOTO JICTIO3UTAa), pacKpbIBaeMble Ha opuumanbHoM caite banka Poccun
(manmee — cpeJHEB3BEILICHHAs CTaBKa IO JICTIO3UTAM), ONPENCICHHBIE B COOTBETCTBHHM C Pa3BEPHYTOM
IIKAJIOH, 3a MocleqHue 3 MecsIa,

Tom — CpelHee apu(pMETHYECKOE CPEIHEB3BENICHHBIX CTABOK M0 JIEMIO3UTAaM 32 MOCIeAHue 3
MecsLa.

Juana3oH, onpenenéHHbIN C yUeTOM BOJATWIBHOCTH PHIHOYHBIX CTaBOK HA TOPH30HTE 3 MecsIa C
y4eTOM HOCTIEeIHEeH PacKPBITOI CTaBKH, PACCUMTHIBACTCS MO (hopMyIe:

':?'f:lhm noen — 0 = Ty = l:?iJhIH noen T @)

B uHBIX cioydasx chpaBeuinBasi CTOMMOCTb JAENO3MUTA ONpeNeNseTcss M0 METOJy NpUBEIEHHOU
CTOMMOCTH JIeHEeXKHBIX TOTOKOB ([Ipmioxxenue 1) ¢ Mcnosip30BaHMEM CTaBKH JAWCKOHTHPOBAHMWS, PaBHOM
PBIHOYHOM cTaBKe.

B cmydae BHeceHUs M3MEHEHMI B YCIOBHUS JOTOBOpa B 4YacTH ONpENEICHHUs CpOKa JEMO3UTa,
MaKCHMAIIbHBI CPOK B IIEJISIX BBIOOpAa METOJA OIEHKH OIpPEIENsIeTcss B COOTBETCTBUH C WU3MEHEHHBIM
CPOKOM JIETIO3UTa, JEHCTBYIOIINM Ha JAaTy OLIEHKH, IPUYEM HAaKOIIJIEHHE CPOKA AEMNO3MTa HE IPOUCXOIHT.

Ilopsiiok onpeneneHusi pbIHOYHOI CTABKU:

PrrHOYHAs cTaBKa OMpeAeNsieTcs IO COCTOSHUIO Ha KaXIbIA pa0ounii eHb (1aTa OIIEHKN).

B kaudecTBe pPBHIHOYHOW CTAaBKM HCIOJB3YETCS CpPEIHEB3BELICHHAs MPOLIEHTHAs CTaBKa IIO
MIPUBIICYCHHBIM KPETUTHBIMU OpTaHU3AIUAMH BKIagaM (IErmo3uTaM) HE(QHHAHCOBBIX OpraHW3aIMid B
pyOonmsIX W WHOCTpaHHON Bamore B menoM 1o Poccuiickorr ®Demeparmuy Ha COMOCTaBUMEIN CpPOK
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(comocTaBUMBIN CPOK — CpPOK, OCTaBIIMICS Ha JaTy OLEHKH JI0 ITOTAlleHUs OIEHWBAaeMOTO JICTIO3MTa),
packpbiBaeMasi Ha oQuIMaibHOM caiiTe bamka Poccun! (mamee — cpenHeB3BELIEHHAs CTaBKa I10
JICTIO3UTaM), OTIpeZielieHHass B COOTBETCTBHU C Pa3BEepHYTOH IIKalod. B ciyuae BHeceHUs M3MEHEHUI U
JIOTIONTHEHUH B Hactosuiue IlpaBuiaa B 4YacTM M3MEHEHHUS BUAA PBIHOYHOW CTaBKH M aKTUBOB
(oOs13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUIEHHS B CHIIy M3MEHEHHMH WM JOIOJIHEHWH B HacTosmiue [IpaBuia
HOBasl PpIHOYHAsI CTaBKa MPUMEHAETCS C AAaThl BCTYIUIEHUS B CUJTy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BellieHHast CTaBKa MO AETO3UTaM
paccuMTaHa paHee, 4eM 3a Mecsll JO MepBOHAYAJBLHOTO MPU3HAHUS WM JaThl OILIEHKH, a TaK)Ke B clydyae
U3MEHEeHUs KitoueBoi craBku banka Poccum mocne nepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHOM CTaBKH 110 pyOJI€BOMY AETO3UTY MPUMEHSIETCS CIIeTYIOIINN TTOIX0/:

- KimoueBass craBka banka Poccuu, neiictBoBaBiias B Mecsane (T.e. CpemHsisi 3a
KaJICHIapHBII MECSII), 3a KOTOPBIH ONMpeIe/icHa CPEHEB3BEIICHHAs CTaBKa MO JII03UTaM, CPABHHBACTCSI C
KJIfoueBOM craBkod banka Poccuu, neiicTByroniedl B Mecsiiie MepBOHAYaIbHOTO TPU3HAHUS/C U3MEHEHHOU
KIroueBoi craBkoi banka Poccuu;

- ecnu Kio4eBas craBka banka Poccum He M3MeHMIach 1O MOMEHTa IE€PBOHAYAIBEHOTO
NPU3HAHUS, B KAUeCTBE PHIHOYHOW CTaBKM NPH MEPBOHAYAIBHOM MPU3HAHUH/TIOCIE TEPBOHAYAILHOTO
MPU3HAHUS IPUMEHSETCS TOCIEIHSS PACKPBITasl CPEJHEB3BEIICHHAS CTaBKA MO JETIO3UTAM;

- ecnu KioyeBas craBka banka Poccum m3MeHmnach (B TOM 4YMCIie IO MOMEHTa
TIEpPBOHAYAIILHOTO MTPU3HAHMS), PHIHOYHAS CTaBKa OmnpezeIsiercs 1o Gopmye:

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

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

Tep.pom. -~ CPEAHEB3BEIICHHAS NIPOIIEHTHAs CTaBKa MO MPUBJIEYEHHBIM KPEAUTHBIMU OpPTaHU3aLUsIMU
BKJIaJaM (ziero3uTaM) He(h)MHAHCOBBIX OpraHM3aldii B pyOisx, myOiukyeMas Ha OQUIMAIFHOM caiTe
Banka Poccun, 3a mecsn, HanOonee OMM3KMI K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM IpPUBIICUEHHS,
MOMAJAIONINUM B TOT € UHTEPBAJI, 4YTO U CPOK, OCTABILHUICS HA IaTy OLEHKH J0 MOTalleHus] OLIEHUBAEMOTO
JIETIO3UTA;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHas Ha 1aTy OIIEHKH;

KC¢p. - cpennsis ximoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIN OIpeiesieHa
CTaBKa T'cp piin.-

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

_ E[ Kl:l % T[
. T .

rae:

T — KoNMYecTBO JHEH B KAJTCHIAPHOM MECsIIe, 38 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,

EC; — kiroueBas craBka banka Poccun, nelicTBoBaBIIast B i-OM HEPHO/IE KAJIEHIAPHOTO MECAIIa,

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

Ilo neno3uraM, HOMHMHHPOBAHHBIM B MHOCTPAaHHOM BaJIOTE pacKpbiTas Ha caite banka Poccun
CPEIHEB3BEUICHHAs CTAaBKa 110 JIEMO3UTaM He MOJJIEKUT KOPPEKTUPOBKE Ha U3MEHEHHUE KIIIOYEBOM CTABKHU
banka Poccun.

Cpennsis 3a KaJeHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIE 3aIlSITOM.

CrpasemuBas CTOMMOCTb JITIO3UTOB B CITy4ae HaJIM4Ms IPU3HAKOB 00eCIIEHEHHs ONpeeNsieTcs C
y4EeTOM KOPPEKTHPOBKH B COOTBETCTBHUH C MOPSIAKOM, PEyCMOTPEeHHBIM [Ipunoskenuem 4.

Ilopsinok onpeneeHUs: U KOPPEKTHPOBKH JEHEKHBIX IOTOKOB:

JleHexHble MOTOKHU, BKJIOYask IPOLEHTHBIN JOXOJ, PACCUUTBIBAIOTCS B COOTBETCTBUHU C YCIOBUSMU
JIOTOBOpA, MCXOMs W3 JAOMYILEHUs, YTO JEHEXKHBIE CPEJACTBA YIEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCUMAaJIBHOTO CPOKa, MPEelyCMOTPEHHOIO JI0TOBOPOM, U OyAyT BO3BPAIaThCs CBOEBPEMEHHO, IIPH 3TOM
JIaTOM JEHEKHOro MOTOKA CYMTACTCd MUHUMAJIbHAs JaTa, B KOTOPYIO BO3MOKHO MOCTYIIEHHE AEHEXHBIX
CPEICTB, COOTBETCTBYIOIAs JaTe€ OKOHYAHMSA N-Oro Nepuoja (3a HMCKIIOYEHHEM CIy4aeB JI0CPOYHOIOo
HOTaIlIeHUs] OCHOBHOTO JIONTa).

I'padmk eHEXHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHsI H3MEHEHUI B JIOTOBOP, a TAKXKe
B CIIy4ae U3MEHEHHs CyMMbI OCHOBHOTO J0JITa.

5. Tlpu3HaHHe M OLIEHKA LeHHbIX Oymar, B T.4. 1eM03UTHBIX CepTUPUKATOB

! Ucrounuk uadopmanuu: Oduumanbheiii caiit 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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MoMEHTOM TepBOHAYAIFHOTO NMPU3HAHUS [EHHBIX Oymar sBIsieTcss MOMEHT repexona Kk Ponmy
MpaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKJIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX IO CHeNIKaMm,
COBEpIIIacMbIM Ha BO3BPATHOM OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM II0 C/IENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIIaJICHHEM [IeHHbIMU Oymaramu — cnenku PEITO),, a umenHo:

- €CIIM [IeHHasi Oymara MoJJIe)KUT yUeTy Ha cdeTe JIeNo - 1aTa 3a4nCIIeHHs [IEHHOH Oymaru
Ha cyeT Jeno, OTKphIThid Yrpasistomed komnanuu J1.Y. [IM® B CneunanusupoBanHoM [lenosutapuu,
MOJTBEP>KICHHAS! COOTBETCTBYIOIIEH BBINMUCKOI 1O CUETY JAETO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMarnm He NOAJeXKaT Y4eTy Ha cueTax Jeno (3a
UCKIIIOYEHHEM JENO3UTHBIX CepTU(UKATOB) - ¢ AaThl npueMa 1eHHoi Oymaru I[TU®, onpenenenHoi B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEP>KACHHOM aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- MO JIETIO3UTHBIM CcepTU(HKATaM - Jlara 3a4uClIeHHsT BO BKJaJA (JIETIO3MT) JEHEKHBIX
CPEICTB, MOATBEPKACHHAs BBIIIKCKOM CO cyeTa 1Mo BKJIany (AEMO3HUTY) WK C JaThl NPUOOPETEHUS TAKOTO
cepTuduKara MoTBEPIKIECHHOI aKTOM;

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

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JiaTa CIIUCAaHHs LEHHOW Oymaru
CO cuera Jemno, oTKpeiToro Ymnpasmnstomend kommnanun J[.Y. ITN® B CnenuanusupoBaHHOM Jleno3uTapuy,
MOATBEPKICHHAS COOTBETCTBYIOLIEH BBIMMCKOM TI0 CUETY JETIO;

- eCIIM JIOKyMEHTapHbIE IEeHHbIe OyMmMarnm He NOAJeXaT Y4eTy Ha cyeTax Jeno (3a
HCKIJIIOYEHUEM JICTIO3UTHBIX CEPTU(HKATOB) - C JIaThl repenadn nenHon Oymarum ITM®, onpeneneHHol B
COOTBETCTBHH C yCJIOBHSIMHU JIOTOBOpA U TTOATBEP>KACHHOM aKTOM IpHeMa-Tiepesiadll IEHHBIX Oymar;

- 10 JETIO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHUS C BKJaga (JEMO3UTa) JEHEKHBIX
CpEICTB, MOATBEPX/IEHHAs! BBHIMMMCKOW CO CYeTa M0 BKJIAAY (IEMO3WTY), WIM C JaThl CIHHCAHUS TaKoOTro
cepTu(UKaTa, MOATBEPKIECHHON aKTOM;

— €CITH TI0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o ymkBumanuum - ¢ matel
3aIicH O JIMKBUIAIIMY SMUTEHTa (MoTydeHns1 HHQOPMAaLUK O IMKBUAAINHA SMUTEHTA).

CrpaBeiiBasi CTOMMOCTh IIGHHOH OyMarm — IieHa, OINpeJelieHHas C IOMOUIbI0 MOjelnei,
yKa3aHHBIX B pazjelne «Moeny OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CToMMOCTh JIONTOBBIX IIEHHBIX OyMar B cilydae HaJMYUs NMPU3HAKOB OOECIEHEHHS U OTCYTCTBUS
neH 1 ypoBHA ompenensercs B COOTBETCTBUM C MOPSAKOM KOPPEKTHPOBKH, IPEAYyCMOTPEHHBIM
[punoxenuem 4.

CripaBeinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusHaercst pasHod 0 (Homp), B cimydae
TIOJTHOTO TIOTaIlIeHNs] HOMHHAJIa B COOTBETCTBHH C YCJIOBUSIMH BBIMTYCKa IIEHHBIX OyMar - ¢ Jarhl IMOJHOTO
TIOTaNICHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa IIEHHBIX Oymar.

CrmpaBeuiiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymaru mpu3Haercs paBHoit 0 (Homp), B ciydae
oumnransHOTO OITyOJTMKOBAHMSI COOOIIEHUSI 0 OAaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JaThl
ouranbHOrO OMyOJIMKOBaHMS TaKOTO COOOMICHMS 32 MCKIIOUEHHWEM CITydaeB HAMYWS [I€H aKTHBHOTO
pBIHKA IO TakuM OymaraMm JIMOO OTYeTa OIEHINMKA, COCTABJICHHOIO Ha JaTy IOCJe Hadajla mMporecca
0aHKpPOTCTBA COOTBETCTBYyIOmMIA TpeboBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax",
IPUHATEIX B COOTBETCTBHMHM C HHUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmux [IpaBun
onpenenenus CHA.

3aJ0JDKEeHHOCTh 10 CAENKAaM C I[EHHBIMM OyMaramu, 3aKJIIOYeHHBIM Ha ycioBusax T+ (mpwm
HECOBII3ICHUH JIaThl TIOCTABKHM LIEHHBIX OyMmar, OlpeelIeHHON YCIOBUSIMH JOTOBOPA C JaTOW 3aKIIIOYEHHS
JIOTOBOPA T10 MOKYIKE/TIPOaXKe IIEHHBIX OyMmar):

— B KayecTBe aKTHWBA/00s3aTeNbCTBa NpU3HAETCS B JaTy 3aKJIIOUEHHs JO0roBopa IO
nproOpeTeHno (pean3anuy) IEHHBIX Oymar, B JaTy HalpaBlIeHHs IOATBEPXKICHUS Ha yJacTHE B
KOPITOPaTUBHOM JIeHCTBUHM (akuenT oepThl) B Cirydae, €CIIM YCIOBHS UCIIOIHEHUST 0(pepThl ONpeeNieHbl |
HEM3MEHHBI JI0 1aThl HCIIOJIHEHNUS 0(epPThHI

YcnoBus onpeneleHHOCTH M HEM3MEHHOCTH OTIPEIEIISIIOTCS CIEYIOINM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM Wi oTo3BaHa YK J1.VY. [TN®D;
2. KonmaecTBo BBIKyITaeMBIX IEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BbIKyIIa ompeieTieHa U He MOXKET OBITh H3MEHEHA.

— IpeKpallaeT cBoe MPH3HAHHUE B JaTy Mepexoa MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
TTOJTBEPKICHHAS! BBINMCKON TI0 CYETY JIETIO.

CrpaBeyBasi CTOMMOCTh 33I0JKEHHOCTH IO CIIETIKaM C IIEHHBIMH OymMaramu, 3aKIIOUeHHBIM Ha
yenoBusix T+ ompezpensercss B pasMepe pasHHIBI MEXIy CIIPAaBEUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISTIOIEICS TTPEAMETOM CHENKH M CyMMOW CHEIKH B BaIIOTE CIENKH, MPUBEICHHONM K pyOso 1o
TEKyIIEMY KypCy BalOTHI.

[lpn ompeneneHny CrIpaBeINBON CTOMMOCTH 33I0JDKEHHOCTH IO CHENKaM C OONWramusMu,
3aKJIIOYEHHBIX Ha YCIOBHUsIX T+, clipaBeminBasi CTOMMOCTD OONHTAIH, SIBISIOIINXCS TIPEMETOM CIEIKH, C
JaThl 3aKTIOYEHUS CIEIKH 10 JaThl Nepexojaa NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €XeIHEBHO
orpezensercs 0e3 ydera HaKOIJIEHHOTO KyIOHHOTO JI0X0/a, ONPEAEIEHHOro Ha JaTy pacdera 110 CIeIKe B
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COOTBETCTBUH C YCIOBHSIMH CICITKU WU MPaBHIaMH OpraHU3aTopa TOProB.

B ciydae  MONOXUTENBHOW — pasHULBL CIACNKA  NpPU3HAeTCSI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs 1/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0IKEHHOCTD) Y
MPO/IaBIla, OTPHUIATEILHOM pasHHMIBl — B pa3Mepe aOCONIOTHOTO 3HA4YeHUs] STOH pasHHUIBl B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKast
3a7I0JKEHHOCTH) Y MIPOJIaBIa.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mpoaaBiom IieHHBIX Oymar mo nepBoil wactu gorosopa PEITO
sBJIsieTCs ynpasisitomiast kommanus /1.Y. Gonpa):

- Obs13atenpcTBa DoHA O BO3BpATy JIEHEIKHBIX CPEJCTB, MOJTYUYEHHBIX 110 MEPBOM YacTH
norosopa npsimoro PEIO;

- Ilennsie Oymary, nepenanusie @oHAOM 1O TIepBOH yacTu forosopa npsimoro PEIIO.

[To moroBopam obpartHoro PEITIO (nmokymarenem neHHbix 6ymar mo gorosopy PEIO mo nepBoit
yactu PETIO siBnsetcs ynpasisitornas komnanus [1.Y. @onpa):

- JeOUTOpCKast 33JJ0JPKEHHOCTD K TIOJMYYCHHUIO MEePEIaHHbIX ICHEXKHBIX CPEICTB IO MEpBOi
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.

Kpurtepuu npusHaHus/IpeKpanieHue MpU3HAHNS ;

Horosop npsmoro PEIIO, 3akimro4eHHBI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucHojHeHus nepBod dyactu pgoroBopa PEIIO, mpusHaeTcst Kpeautopckas
3a/I0JDKEHHOCTh B CyMMe€ IIOJYYEHHBIX JIEHEXKHBIX CPEACTB M0 mepBodl uactu noroBopa PEIIO,
yBEJIMYEHHAass Ha CYMMY IIPOLIEHTOB, pacCUMTaHHbIX Ha Jnary onpenenenus CYA 1o craBke,
MIPEyCMOTPEHHOM JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- Ha JarTy HcCHoJiHeHusi BTopod dYactu JnoroBopa PEIIO mpoucxomuT mpekpaiieHue
MPU3HAHUS KPEIUTOPCKON 3aJI0JPKEHHOCTH B CYMME TOJyYEHHBIX JEHEKHBIX CPENICTB 10 MepBoil yactu. B
cllydae €CJIM HMCIOJHCHHE 0053aTeNIbCTB HEe OyAeT BCTPEUYHBIM, IO NATON WCIIOJHEHHS BTOPOH YacTH,
MpUHUMAETCs 0oJiee MO3AHAS U3 JBYX JaT: TIOCTABKH WM OILIATHI;

- MpeKpaIieHue IPU3HaHKA [IEHHBIX Oymar, epeanHbIX 1o npssMoMy noroopy PEIIO, He
MIPOUCXOJTUT.

Horosop obpartaoro PETIO, 3akiIt0ueHHEII Ha OPraHM30BaHHBIX TOPTax;

- Ha JaTy WCIONHEeHus mepBod wactu goroBopa PEIIO mpusHaercs neOMTOPCKOM
33JJ0JDKEHHOCTh B pa3Mepe CYMMBI JICHEKHBIX CPEACTB, nepeJaHnHbix DoHmxoM mo nepBoil 4acTu 10roBopa
PEIIO, yBenu4yeHHOH Ha CyMMYy NpOILIEHTOB, PACCUMTAaHHBIX Ha nary ompenenenuss CHA mo craske,
MIPEAYCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHEIKOMH;

- NIPU3HAaHKWE LEHHBIX Oymar, MONy4eHHBIX No mnepBoil wactu poroBopa PEIIO, He
IIPOUCXOIUT;

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

- Ha nary cnucanus co cuera JJETIO neHHbIX Oymar, MOIy4eHHBIX 110 JIOTOBOPY 00paTHOTO
PEIIO (Tombko B ciydae, ecau Ha MOMeHT crmcanusi co cdera JIETIO meHHpIXx Oymar mo cuenkam
Konmn4ecTBo npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHUS MO BTOPOI
4acTH, mpu3Haercs oos3atenscTo [TM®P o nmproOpeTeHuto Takux IEHHBIX OyMar JuIs NCIIOJIHEHNST BTOPOH
yacTu crenku obparHoro PEIIO.

CrpasennBas CTOUMOCTB:

CrpaBeinBasi CTOUMOCTh KPEIUTOPCKOI/ IeOUTOPCKOi 3aq0mKkeHHocTH 1o poroBopam PEIIO
OLICHUBACTCS B Pa3Mepe COOTBETCTBEHHO ITOJyYEHHBIX/TIEpEJaHHbIX AEHEKHBIX CPEICTB 110 MEPBOH YacTH
noroopa PEIIO mo momeHTta wucmomHeHHs BTopoil dactu goroBopa PEIIO ¢ yderom mpoieHTOB,
TOJUTEKAIUX TTOTYyYSHUIO/YIIaTe B COOTBETCTBHHU C ycloBusamMu norosopa PEITO.

Ecmu crommocTs meHHBIX Oymar o Bropoi yactu nmoroBopa PETIO ckoppekTupoBaHa HA CyMMY
BBIMJIAT JIOXOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o gorosopy PEIIO, mim cymMMy MHBIX BBIILIAT,
OCyIIeCTBISIEeMBIX B pamkax  goroBopa PEIIO, To  pacdeTr  cHpaBeIMBOM  CTOMMOCTH
KPEAUTOPCKOW/ eOuTOpcKor  3amoimkeHHocTH 1m0 moroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIMX BBITUIAT.

CrpaBeuymiBasl CTOMMOCTh IIEHHBIX Oymar, mepenaHHblix Ponmom mo mepsoil wactm PEIIO B
TEUEHHE Teproja OT JaThl MCHOJHEHHS MepBoi dactu norosopa mpsimoro PEIIO no nmatel mcromHEeHUs
Bropoii wactu morosopa PEIIO kaxnplii pabouumii neHb Ompenensercs B COOTBETCTBHH C pa3JelioM
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((MOI[GJ'II/I OLICHKHU CTOMMOCTH IICHHBIX 6yMar».

CrpaBemyiBast crouMocTh oOsi3arensctBa [IM® mo mproOpereHHMIO LEHHBIX Oymar, paHee
MOJIy4eHHBIX 10 foroBopy ooparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCHOJHEHHS! BTOPOM YacTH
cnenku obparHoro PEIIO, ompeznensercs B pa3Mepe CIpaBeIIMBOW CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBUU C pazieioM «MoJienH OleHKH CTOMMOCTH IIEHHBIX Oymar»

CripaBeuBasi CTOUMOCTD JI€OUTOPCKON 3aJJ0JDKEHHOCTH K ITOJIyYEHHIO TIepeIaHHbIX JIEHEKHBIX
cpencts mo mnepBod uactu goroBopa obpatHoro PEIIO koppektupyercss B COOTBETCTBHHU C TOPSAKOM,
ykazaHHbIM B [Ipunoxennn 4 Hacrosmux [pasui.

Mopen OLeHKH CTOUMOCTH LIEHHBIX Oymar.

Jlnist olleHKM CrIpaBe/IIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOHBIE TAHHBIE YPOBHS
1, 2 u 3. [lpu 3ToM HauOOJIBIIMKA TPHOPUTET OTJAETCS IIEHOBBIM KOTHUPOBKaM (HEKOPPEKTUPYEMbBIM )
AKTHBHBIX PBIHKOB (MCXOIHBIE J@aHHbIe YPOBHS 1) M HaWMEHbIIMH NPUOPHUTET - HEHAOIIOIAaeMBIM
UCXOJIHBIM JAHHBIM (MUCXOAHBIE JaHHBIE YPOBHS 3).

BEIOOp yMECTHBIX METOIOB M MOZEINICH ONPEIeNeHUs CIPAaBeNINBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB MCXOAHBIX JaHHBIX, HEOOXOAMMBIX ISl ONpEJIeTICHHUs CIIPAaBEeUINBONH CTOMMOCTH, 3aBHCHUT OT
JCHCTBYIOIMX OTpPaHMYCHWH Ha pPACIOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pPBIHKAaXx.
CronMoOCTh HEHHBIX Oymar OJHOTO BHAA WJIM OJHOTO M TOTO K€ BBITyCKAa HAIJICKHUT OMNPENENSITh C
WCIIOJIb30BAHUEM OTIMYAIOMIMXCS (Pa3HBIX) METOJIOB OMNPENENCHUS! CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboliee YMECTHBl B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOIINX
CIIOCOOHOCTD pacIiopsiKaThesl HEeHHBIMH OymaraMu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIOUINE OrpaHWYHTEIbHBIE MEpHl, BBEACHHBIE B OTHOIICHHU
BJIaJIeblIa IEHHBIX OyMar (WHOTO JIMIA, OCYIIECTBIISIONIEro MpaBa Mo [IeHHBIM Oymaram) JInh0 MHOTO JIUIa
(opranmuzanum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS MpaBa BIIaJesblla IEHHBIX Oymar, COCTaBIISFOIINX
nmymectBo [IM®; pocrymHOCTh OMpk M (MJIM) TOPTOBBIX IUIOMIAAOK ISl OpOKEpOB, C KOTOPBIMH
3akimoueHsl YK JI.Y. TIM® cooTBeTCTBYIONINE TOTOBOPHI (COTIIALICHUS).

- AKTHBHBIM PBIHKOM JUIsl IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHUHCKON min
WHOCTpaHHOW OHp)ke TIpHU3HAeTCsl JOCTYMHas W HaOmofaemas OupykeBas IUIOIMIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIOZICHHS HIDKETIEPEUNCICHHBIX YCIOBHI: IIeHHas Oymara JomylieHa K Topram Ha
pOCCHICKON M MHOCTPaHHO! OMpike, npuBeneHHol B [Ipunoxxenun 8;

- HaJIM4Ms 1eHbl (KOTHPOBKH) | ypOBHS Ha JaTy OIpeJeNIeHus CIIPaBeIMBOH CTOMMOCTH
(B cityuae, eciaM Ha BCEX JOCTYIHBIX M HaOJIOaEMBIX OMPIKEBBIX IUIOIIAIKAX ObUI HETOPTOBBI JIEHb Ha
narty ompezaenenns CHA — aHaTM3UPYIOTCS JaHHBIE TIOCIAETHETO TOPIOBOTO JHS Ha JAHHBIX IUIOMIAJKaXx,
MIPEALIECTBYIONIETO HETOproBomMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHSI B OTHOLICHHUH 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE TPOM3OLUIM C MOMEHTA
TTOCIIEIHET0 TOPTOBOTO JHS M KOTOPBIE MOTJIM OBI IIOBJICYh M3MEHEHHUE OLICHKH |

1. B ciydae HaaW4uMs TPHU3HAKOB OOECIIEHEHWS CTOMMOCTBH OIPEAEISIETCS B COOTBETCTBHH C
TTOPSIIKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [Ipuioxennem 4,

2. B Cllydae U3MEHEHHsI KJIIOUEBOM CTaBKH PACYET CTOMMOCTH OCYILECTBIISIETCA Ha OCHOBE 1[€HBI Ha
nmary onenku, paccautanaoii HKO AO HPJl mo Meroguke HPJI, 6a3a mamnbix «llenosoii mentp HPJI»
(manee nmenyercs Meromuka HPJ1%) m06bIM JIOCTYITHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOIO CYXICHHS YIPABIAIOMEH KOMIAHUU IO MOJENIU
KOPPEKTHPOBKH LIEHBI TPEABIIYIIEro TOproporo aus. Mcrounnkom mH(opMmanuu sBisercs calT banka
Poccun u Jlenra HOBOCTEH

- KOJI4YecTBO cemnok 3a mocienaue 10 (decsats) Toproeeix aae — 10 (ecstrs) u 6onee;

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

- Hanuune HeHyneBoro oo6beMa TOProB Ha 1aTy OLEHKH.

B ciyaae, ecnu neHHas Oymara TOpryeTcs Ha pOCCHICKON OMpkKe B OCHOBHOM PEXHME TOPTOB C
pacdeTaMu B pyOnsSiX W B MHOCTPAaHHOM BaTIOTE M TaKHE PEXHMMBI TOPIOB JOCTYIHBI JJISI COBEPLICHUS
cmenok 3a cder mmymecTBa [IM®D, To COBOKYMHEBIN 00BEM CHENOK OIpenensercs mo obmeMy oObemMy
TOPTOB C pacyeTaMy B pyOJIsIX M B MHOCTPAHHOW BAJTIOTE.

B ciryuae, ecnm Ha gaty ompenenenuss CUA HeToproBbeIil JeHb OBLT HA OMHOW HMIIM HECKOIBKUX
JOCTYITHBIX W HaONOAaeMbIX OWMpP)KEBBIX IUIONIAAKAX, AHATM3UPYIOTCS TaHHBIE TEX JOCTYIMHBIX H
HaOII0gaeMBIX OHMPIKEBBIX IDIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha nary onpeaeneHnss CHA.

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/I0TO BUJA IIEHHBIX Oymar.
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Kpurepuii o xonuuecTBe cIEN0oK IPUMEHAETCS B CIydae, eClI Ha BCEX JIOCTYIHBIX HaOIIOAAaeMBbIX PHIHKAX,
Ha KOTOpBIX TOpryercs IieHHas Oymara, B JOCTYNHBIX HMCTOYHMKAaX HH(OpManuu €CTb IaHHBIE O
KOJIMUECTBE CHENOK. B OTCyTCTBUM KpuTEepHs O KOJNUYECTBE CIEIOK XOTS Obl Ha OZHOM JOCTYIIHOM
Ha0JII01aeéMOM PBIHKE I OIpEeNeHNsI aKTUBHOTO PBHIHKA IIPUMEHAETCS TOJIBKO KPUTEPHH COBOKYITHOTO
o0bema crenok 3a nociennue 10 ToproBuIx JHEH, KoTophlid goypkeH npesbimars 3 000 000 pyGueit (mmu
COOTBETCTBYIOLIMN pyOJIeBbI SKBUBaIEHT IO Kypcy banka Poccuu Ha natTy ompeneneHHs aKTHBHOTO
priHKa (maty onpenenenust CHA), ecian 00beM CIEI0K OINpeaeeH B MHOCTPaHHOH BalltoTe).

B ciyuae, ecnu neHHas Oymara TOPTyeTcsl Ha POCCHUMCKOW Oupke B OCHOBHOM DPEXKHME TOPIOB C
pacueramMu B pyOJIiX U B MHOCTPAaHHOH BalIOTe M TaKHe PEXHUMBI TOPrOB JOCTYIHBI Ul COBEPLICHHS
clenok 3a cuer umyectsa [IM®, To coBOKyNHBIH 00BbEM CIETOK U KOJIMYECTBO CAEIOK ONpPEAEIIeTcs 10
o01ieMy 00beMy TOProB ¢ pacueTaMy B PyOJIsiX U B UHOCTPAHHOH BaJIIOTe.

OmnpeneneHue aKTUBHOTO DPHIHKA OCYLIECTBIAETCS C y4E€TOM TOTO, YTO BO3MOXKHOCTH HCIIOJIb30BaHUS
JaHHBIX IIOCJICAHETO TOPTOBOIO AHS Ha TOPIOBBIX IUIOIIaJKaX HE IMNPUMEHSCTCI B Cillyda€, Koraa
HETOProBbIH JIeHb (MJM OTCYTCTBHE TOProB Ha (DOHJOBOM DBIHKE) CBSI3aH C MPUOCTAHOBKOH TOProB IO
pemenuto banka Poccuu, NMpHOCTAaHOBKOHM TOProB B CiIydae JOCTHIXKEHMS YCTAaHOBICHHBIX OHpKel
MIOPOTOBBIX 3HAYEHUH WM UHBIMU COOBITHSMH (COTJIACHO MOTHBHUPOBaHHOMY CYXKICHHIO YIPAaBIISIONICH
KOMIIaHUH), CIIOCOOHBIMH CYLIECTBEHHO IIOBIMATh Ha M3MCHEHHE CIPABEIUIMBOM CTOMMOCTH B TaKoOi
HETOPrOBbIM JIEHb IO CpPaBHEHUIO C IIOCIEIHMM TOPrOBBIM JHeM. B ciydae, eciu BO3HMKIIUE
00CTOSATENbCTBA TIPUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAENICHUs CIIPAaBEIJIMBOM CTOMMOCTH
aKTHBOB, YNpAaBISAIONIas KOMIIaHWS O0s3aHAa TPHOCTAHOBHTH BBIAAYy, IIOTalieHHe W  OOMeH
WHBECTHLIMOHHBIX 1B [TACBOTO WHBECTHIIMOHHOTO (POHJIA 10 MTPUUIMHAM, HE 3aBHCSIINM OT YIIPaBISIONIeH
KOMIIaHUY, O€30THOCUTEIBHO TUIIA IA€BOT0 MHBECTUIMOHHOIO (hOHJA M HE3aBHCUMO OT (PAaKTHUECKOIO
IPOBEICHUs] MpPOLEAYpP IO Bblaue, IOTAlICHUI0 M OOMEHY MHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH 110 IIPHOCTAHOBIICHUIO.

I[.]'lﬂ OIICHKH cnpaBezman?l CTOMMOCTH ICHHBbIX 6yMar B LeJAX HaCTOALIUX IpaBuJI
OCHOBHBIM PBIHKOM NMPHU3HAETCA:

OCHOBHOII PBLIHOK IS
HEHHBIX OymMar B IeJIfIX
HACTOSIIIMX Ipasua
onpenenenus CHA

HOpﬂZIOK NPU3HAHUA PBIHKA OCHOBHBIM

Ana ueHHbIX 6ymMmar

POCCUINCKNX
SMUTEHTOB

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

depepaunm n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHun)

MockoBckasa 6upxa, ecnm MockoBckass bupxa sBnsercs
AKTUBHbIM PbIHKOM.

B cnyuvae, ecnu MockoBckast bupxa He SBNSeTCS aKTUBHbIM
PbIHKOM — poOCCuMiACKaa 6upxeBas nnaowaaka w3 4ucna
OOCTYMHbIX aKTUBHLIX PbIHKOB, MO KOTOPOM onpejeneH
Hanbonbwnii 0bwmn o6veM CAeNOoK MO KOMMYECTBY LEHHbIX
6ymar 3a nocnegHne 30 (TpupuaTb TOProBbIX) AHEW,
BK/lOYAA [JAaTy OUEHKM, MO COCTOSHUKD Ha KOTOpYHo
onpenenseTcsd 0OCHOBHOM pbIHOK.

Mpn otcytctBUM wnHbopMaumm o6 obbeme caenok no
KONMYECTBY LEHHbIX ByMar ucnosnb3yeTcsi MHpopMaums o6
obbeMe cAeniok B AEHEXHOM Bblpa)keHuu. MNpu paBeHCTBe
obbeMa CAeNnoK Ha pasfiNyHbIX TOProBbIX MoLWAAKaxX
OCHOBHbIM PbIHKOM CYMTaeTCsi Toproeasi nJjowaaka C
HanboNbLLUNM KOSIMUECTBOM 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 ~HHMene UL ynawenus eHHoM Oymaru mpucyrerByetr HKO AO HP/I;
oOuranui BHEITHUX
o6aMranuoHHeIX 3aiiMoB | MIHOCTpaHHas wamM poccuinckaa bupxa (3a MWCKIYeHUEM

Poccuiickoit  ®enepanuu,
JIOJITOBBIX I[EHHBIX Oymar

MoCKOBCKOM 6UpXKW) U3 uYMCna aKTUBHbIX PbIHKOB, MO
KOTopoW onpeaeneH Hanbonbwun obwmin obbem 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 MHPOpMaumm 06 obbeme caenok no
(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 CTIpaBeIIMBON 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 JOJEBBIX ILIEHHBIX Oymar, BBIDOXEGHHBIX B BAIOTE, OTIMYHOH OT
BairoTH onpeneneans CUA ompenensercs 1o clieayromei hopmyie:

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

CrpaBeyinBasl CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar, BBIDOKEHHBIX B BalIOTE, OTIMYHOHW 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 Basmote 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
POCCUMUCKUX
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 OCHOBAaHUMU
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 POCCHHCKOM
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 pexumax
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 PbIHKA,
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 MCMofAb30BaHa 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 AoxoAda 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 O06yCnoBJeHO 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 MeToAabl 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 OnpeaesisieTcd 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
ncropuyeckon ueHol (Mopgenb 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 TOProBau pelueHuns 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 Topros, Mogenb CAPM B uensx
onpegeneHns crnpaseaMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBeasiMBon CTOMMOCTM
MCMoNb3yeTcss CpaBHEHWE AMHAaMWUKWM  AO0XOAHOCTM  3a
onpeAaeneHHbin MPOMEXYTOK BpeMEeHW aHanIu3Mpyemoro
(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 OXuAAeMoW [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+p(Rn— Ry,
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
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npuBeAeHHass K KONMYECTBY KaNleHAapHbIX AHEen Mexay
AaTaMu ee pacyeTa:
Ri= (Rgf365) x (T, — Tp),

roe:
R - 6e3puckoBasi CTaBka [AOXOAHOCTM 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 akumMM POCCUMMCKMX BSMMUTEHTOB, 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 pacyéTta KpMBOM 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 paccuuTbiBaetca 6e3 MpoMexXyTO4HbIX
OKPYTF/I€HNUN 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.

E - beta koadduMUMEHT, pacCcUMTaHHbIA MO M3MEHEHUNAM
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 Ko dUUMEHT paccunTbiBaeTCs Ha aaTty,
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 AaTy i;

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, NpeawecTBylOlNE aAaTe
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.

Ans  pacyeTa  AOXOAHOCTM  aKTMBA W PbIHOYHOIO
nHAaMkaTopa (6eHumMapka), MCNOSb3YHTCA 3HAaYeHUs1 LEHbI
3aKpbITUS U PbIHOYHOrO WHAMKATOpa 3a nocneaHue 45
TOProBbiX AHEN, NpeawecTBYOWNE AaTe onpeaeneHus
crnpaBeasMBoi CTOMMOCTMU.

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

Mpn OTCYTCTBMWU LEHbI 3aKpbiTUSl, OTBEYAKOLEN YCTOBUAM
yCTaHoOBJ/IeHHbIM [MpaBunamu onpegeneHuns CHA, B Kakomn-
nmbo ToproBbii AeHb B nepuode 45 TOprosBbiX AHEN, Ha
AaTty pacdeta koadhdwuumeHta beta, wuWHdopmauma o
3HauYeHMM PbIHOYHOrO wMHAMKaTopa (6eHumapka) wu
6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbl AeHb 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
TOpProBbIiX AHeNW, Ha paTy pacdeta koadpduumeHta 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 MNpUMEHEeHUSs
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
pa3sMelleHns,  AoNycTMMO  UCMOAb30BaTb
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 MUCMNoJ1b30BaHNEM
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. CnpaBepnnBas
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 nno  MeToauke
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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 WCMNOJIb3YeTCs
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-T0 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
onpenensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-T0
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
nepegayn (yCTynku) 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
pa3MELWEHNIO LEHHbIX 6GyMar 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 OKOHYAHMUSA
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  onpegeneHuns  cnpaBensiuBo  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 MOAeNuM 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) LeHHOoW ByMaru.

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/
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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
no 6nvxanwern AaTtbl 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 ob6pasom:

. {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 CtaBka 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 MUCXOAHbIX 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 obweM nopsake B COOTBETCTBUM 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 MPaBOBbIMU aKTaMmu
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) dopMnpoBaHmMsa, crnpaseanmMeas CTOMMOCTb
MHBECTULUMOHHOIO nas onpegensercad Ucxoas W3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpYHO

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

pacCnUCKK, npeactaBisieMbli akTUB 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 Yy4yeToOM 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 MHBECTULMNOHHbIX
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
o6nuMraumMoHHbix 3aiimMoB Poccuiickon ®depepauyun)
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 pacnopsiXeHne 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,  yTBepxAeHHbix 01.12.2017 7
nosgHee, 3a NCKIOYEeHNEM LEeH,
onpefesieHHbIX N0 MeToAnKe onpeaeneHus
cnpaBeannBoi CTOMMOCTM Cy60opAMHUPOBAHHBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpekcHas ueHa, onpeneneHHas no MeToauke
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
cnpaBeasiMBoOn CTOMMOCTM aKTMBOB WCMOMb3YyeTCs
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
yKasaHHas LeHa He NpuUMeHseTcs.
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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 onpegefieHa
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 WUHBECTULIMOHHbIX NaeB
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, YKa3aHWs
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
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKa3aHus
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
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI

1. Metog ouUueHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpegeneHue 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, ecnam LueHHas 6ymara

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
6upxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
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 w3 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 [OIrOBOW LLeHHOM 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 AHsE OCHOBHOM 6mpXxu.

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 HAKOMIEHHOro KYMNOHHOro 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
moaens CAPM aHanormyHa Mogenu Ans POCCUMCKUX aKuuin, C
y4eTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauectBe pblHOYHOrO MHAUKaTopa (6eHumapka)
aKUMA MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuwun)
MHOCTpPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMAaHWIN MUCMNONb3yeTca MHAEKC
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 (6eHUMapK) 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
6e3pnCKOBOIM CTaBKWM OOXOAHOCTU MNPUMEHSAKOTCS
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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 HGyMaraM B BaskoTe,
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 KOTOPOM
BeAEeTCA  OCHOBHasl  AesiTe/IbHOCTb  3MUTEHTaA
npeacTaBisieMOro akTuBa Aeno3MTapHOM pacrnmucku.
B cnyyae HecooTBeTCTBMS  BanlOTbl  CTaBKMU
6e3pncKoBO  AOXOAHOCTM  BasloTe  MCXOAHOM
KOTUPOBKWN 1 YpOBHS, MCronb3yeTtcs 6e3puckoBas
CTaBka B BanwTe, COOTBETCTBYHOLLEN BantoTe
McxogHom  kotmpoBkm 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 koadpduumeHTa Ans akumi

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
cCnpaBeasMBoOM CTOMMOCTM LUEHHbIX 6ymar 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 n NopsaoK onpeaeneHns cripaBeasiMBoi 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 LEeHbI C yHETOM MCXOAHbIX AaHHbIX 2-I0 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 OaHHbIN BbIMyCK ABNSETCA

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 CorjiacHo  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 onpepeneHvs 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, onpepeneHHas 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 aKuumi 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, MPU3HAHHbLIX B pe3y/sbTaTe KOHBepTauuum 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 aKuUMin unu  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
KOHBEpPTMpPOBaHa ogHa KOHBEPTMpPYyeMas LeHHas 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 aKLUMA 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,
AeneHHas Ha KoadduumeHT KoHBepTauun. 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 peopraHM30BaHHOro 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
pacnpeaeneHMss CpeaM  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  CcrnpaBeasiMBon  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 MNpU3HAHME W MNpeKpalleHue TMNPU3HAHMA, OLIEHKa 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 3a0JDKEHHOCTH JOJDKHA OBITH IMOTalieHa, TO JIIS
OTpEeJIeNICHUs]  CIIPaBEAJIUBOM CTOMMOCTH CPOK TOTAlleHWs] TakKOH 3aJl0JPKEHHOCTH MPUHUMAETCA
MaKCHMAJIBHBIM B OTCYTCTBHE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIIEHHUS YIPaBIIIOMIECH
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 NOJKEH OBITh YCTAHOBJIEH HA OCHOBAaHMHM OOOCHOBAaHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY)KJICHHSI YIIPABIISIONICH KOMITAHHH.

[lpu ompeneneHWH CpoKa IOTAIICHUS EOMTOPCKOW 3aJ0JDKEHHOCTH B CIIydae €CIIA CpPOK,
YCTaHOBIICHHBIN YCIOBHSIMH CHETKHA NPHUXOJUTCA Ha TPa3IHUYHBINA/HEpaOOvNii/BEIXOMHON JICHD,
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 CIydae,
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 JI0JITOBBIM 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 COOTBETCTBHUU C YCIOBHSMH 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 npekpaiienus 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, OIpeIeNICHHOM Ha JIaTy HACTYIUICHUS CPOKa UCIIOJIHEHUS COOTBETCTBYIOIIETO
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 HACTYIICHUS HanOoJiee paHHEeH 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€ECIIeHEHHIO.

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
MOTaIIEHHI0 YMUTEHTOM OCHOBHOT'O JIOJITa IO JIOJTOBBIM IIEHHBIM OyMaram OMNpEessieTcsl 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
OyMmar Ha J1aTy HaCTYIUICHUs YKa3aHHOTO CPOKa - C YKa3aHHOU 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
WCIIOJTHEHNUS 0053aTeIbCTBA 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 POLEHTHOMY (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, OINIIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOW JIMOO TMOPYYHUTEIHCTBOM 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 HOPMATHBHBIX 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 MOTEHIMATBHBIX CYMM K IOJYYEHHIO YHPABISIOMIAs KOMITaHUS
JOIDKHa B CPOK He Oojee 2 Henmenb IMONYYHTh HOBBIM OTYET OLEHIIMKA JHOO TNPHHITH CTOWMOCTD
337I0JDKEHHOCTH PaBHOM HYITIO.
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JeOuTopckas 3aJI0KEHHOCT [0 IPOIICHTHOMY JIOXOJY IO JCHEKHBIM CPEJICTBAM HA CUETaX, 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 okxoHuUaHWs 00s3aTEIBCTBA COMIACHO  YCIIOBHSIM  JOTOBOPA/COTNIAIICHUS 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, (JEHEXHBIE 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).

CrpaBeiBasi CTOUMOCTh ACOUTOPCKOM 33I0JDKCHHOCTH TI0 MPOIIEHTHOMY JTOXO.TY IO ICHEKHBIM
cpeacTBaM Ha cdyerax ympasisitoumed kommanuu [.Y. IIM® onpegensiercss B CyMME HAYUCIEHHBIX
COTJIACHO YCJIOBHUSM JIOTOBOPA/COTJIANICHHS TPOIICHTOB HA CYMMY HECHIDKAEGMOTO OCTaTKa - B CIIydae, eCIIi
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 [punosxenun 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 CYET ICKPOY SBIsIETCS (HAKTOM OIJIAThI);

- 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 3a10IKEHHOCTB, BOSHHUKIIIAS 110 JJOTOBOPAM C ayAUTOPCKOW OpraHU3aIlUueH,
OLICHIIIMKOM, CHEUATN3UPOBAHHBIM ACMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B IpaBuiax Y TN, a
TaKXxe J1eOMTOPCKON 3a0JDKEHHOCTH, BO3HHKINIEH MpPU OIUIATE PacXo/0B, CBA3aHHBIX C JIOBEPUTEIHHBIM
ynpasienueM [TUD;

- Jleburopckass 3aJOJDKEHHOCTh II0 Hajoram, cOopaMm, NOIIJIMHAM B OIOJUKETHI 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/10JDKEHHOCT 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 €BPOOOIHTanHsIM POCCHHCKUM
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;

8 JlebuTopckasi 3aJ0JDKEHHOCTh HAuHMCIseTcs Ha Kaxayro naty ompenenenuss CHA. B ciydae, ecnu pasmep JeOMTOPCKOIL
38JJ0JDKEHHOCTH HE MOXET OBITh TOYHO OINPEIENIeH, HCIIOIb3YOTCSI METO/IbI allNPOKCUMAIIUH BEJTMYKH .

IIporHo3Hble 3HaueHUs 005A3aTENbCTB, PAaCCUMTAHHbIE YIpaBIsIOLIeH KOMIAaHUEH, npenoctaBisdorcs B Crenuann3upoBaHHBIN
JIeTo3uTapuil Ha Kaxyto aaty onpeneneHus CHA ¢ ykazaHueM Heproja BHIOOPKU U OOBSICHSIOMINX NTEPEMEHHBIX.

Jns ueneld anmpoKCHManuM pa3mepa 00s3aTeNIbCTB HCIOJNB3yeTCs CTaTUCTHKAa 3a mocneanue 12 (JIBeHaquaTh) Mecsies,
npeauectByomux aare onpenencans CYUA TTAO. Tlpu oTCyTCTBHU TaKoro o0beMa CTaTUCTHKH METOJI alllIPOKCUMAIMK TPHMEHUM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B naty nocryruieHus 10KyMeHTa, MOATBEPIKAAIOLIEr0 OKa3aHHbIE YCIYTH, IPOU3BOANTCS KOPPEKTUPOBKA HAYMCIIEHHBIX 0053aTEILCTB
JI0 MX PEabHOTO 3HAYCHUSL.
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Jlist 1eOuTOpCKOH 3a10JKEHHOCTH 110 CyIA€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 3aMellaroIinX oOnuranuid Npud HMX pasMelleHMH — Jara YCTYNKH BCeX
MMYILIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJIHIanusM 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 TOpHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSMH
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 mpexpaiieHus Ipru3HaHUs:

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 3aMelaroniinx oomrarwii Ha cdet aeno YK JI.Y. TTN®D;

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 MpeKpanieHus J0roOBopa Ha MpHOOpEeTEHHE 3aMEIaloNTUX OOIUTaIUi (B TOM YHCIIe

10 HMHBIM OCHOBaHUSIM, MPETyCMOTPEHHBIM 3aKoHojarenbcTBoM Poccuiickoit ®enepanmn).[Ipodero
MIpEeKpanieHus mpaBa TpeOOBaHUsSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEIYCMOTPEHHBIM 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, MOIUIMHAM B OFOJIKETHI 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 |

JUTST  TeOUTOPCKOW  3aJO0JKEHHOCTH, BO3HHKIIEH IO 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) CYXKJICHHSI
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 IOKyMEHTAJIbHOIO MOATBEPXKAEHUS OT KOHTPAreHTa CPOKOB IIOTAIIEHUS
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 MCIIONB30BaHIEM METO/1a MPUBENCHHON CTOMMOCTH OYIyIITIX

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

CrpaBeyiiBasl CTOMMOCTh JIeOMTOPCKOW 3aJOJDKEHHOCTH, BO3HHMKIICH B pe3ysbTare
repeayn eBpOoOOUTaliii B OTIATy 3aMEIIAloIInX OONHUTalri MpH MX pa3MelleHnd (B
TOM 4YHCIIEe B Cilydae meperadd (YyCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TIpaB IO
€BpOOOIHTaisIM  POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPH3HACTCS  PaBHOM
CTpaBEIMBON CTOMMOCTH €BpPOOOJIMTalvi, IEePelaHHBIX B OIUIATy 3aMEIIAOIINX
o0JIMTauii WITH 10 KOTOPBIM TepeaHsbl (YCTYIUICHbI) BCe MMYILIECTBEHHBIE M MHBIE ITPaBa
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poccuiickuM  ropuandeckuM JunaMm. CrpaBeuinBas CTOMMOCTB — €BpOOOIIHranuii,
MEpeNaHHBIX B OIUIATy 3aMEMAoIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYLIECTBEHHBIE M MHBIC TpaBa POCCHICKUM IOPHIMYECKUM 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 O0OECIIEHEHUs] AMUTEHTA 3aMEIAI0IINX O0IUranuii,
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 TepesiaHbl (YCTYIUIEHBI) BCE MMYIIECTBEHHbIE W WHBIE IPaBa POCCHICKUM
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 BbI60pa METOAa OLUECHKH ONPEACIACTCA B COOTBETCTBUU C
N3MCHCHHBIM CPOKOM IOTalI€HUsA 3aJ0JKECHHOCTH, llCﬁCTByTOLL[HM Ha AaTy OLCHKH, IMPUYIEM HAKOIJICHHUC
CpOKa HOTralleHNs 3310J>KEHHOCTH HE ITPOMCXOAUT.

Ilon omepannoHHO#N MOHWMAaETCsS IEOUTOPCKAs 3aI0JKEHHOCTh KOHTpPAarcHTa, 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 MPUBOJUTH K TPH3HAHUIO OC3HACIKHOW 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) TIPAKTUKY 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, YKJIAIBIBAIONINECS B HOPMATHHYIO PHIHOYHYIO (MJIH
BHYTPEHHIOIO) MIPAKTUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHJIOM JCOMTOPCKON 3aI0JIKEHHOCTH.

JleOutopckas 3aJ0DKEHHOCTh, IO KOTOPOM BBIABICH OJIWH WM HECKOJBKO MPU3HAKOB
oOecCIieHeHHs, YKa3aHHBIX B pasnene 2. IIopsaok 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 YCJIOBUs HCIOJIHEHUSI O00S3aTeNbCTB KOHTPAreHTOM (HOraiieHus
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, OMMCAHHBIX IO BUAAM 3aJI0JKCHHOCTH 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 CIIPABEIIIUBON CTOMMOCTH, TIpeaycMOoTpeHHO [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.

Kpurepunu npekpartieHust Ipu3HaHUS:

- 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 JeOUTOPCKON 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 CHEINAIbHOM OPOKEPCKOM 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 330JKEHHOCTH OpoKepa IO ACHEKHBIM CPEICTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEN JHS IOCIe
COBEpIIIEHHS BCEX orepanuii ¢ aktueaMu PoH/a, COTTIaCHO O0TYeTy OpoKepa.

37



Jara u coObITHS, TPUBOAALINE K 00ECIICHEHHUIO:

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 mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabO4YMX IHEH) ClpaBeUTMBas 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 OCHOBAaHWH 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 apeHa.

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 apeHIIHBIA IIaTex —
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 3a BECh PACUCTHBINA ITEPHO MPU3HACTCSA HA TOCICIHUN pabouuii 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
MPU3HAHUSA JCOMTOPCKON 3aJ0JKCHHOCTH IPOHM3BOJUTCS OJHOBPEMECHHO C MpEKpalleHUEM MpHU3HAHUSL
KPEIUTOPCKOM 3a/I0JDKEHHOCTH 10 COOTBETCTBYIOIIEMY IMOJTYyYEHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIAJAcT C JATOH OKOHYAHUS TEKYIIETO PacdeTHOTO IMEPHOAa/TIOCICIHUM
pabounM THEM TEKYIIETro pacdeTHOTO MEePHOa, JOMOTHUTEIHHO IPU3HACTCS JCONTOPCKAs 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 OLIEHKa [0rOBOPOB CTPOMTEJBLCTBA W MNPHOOpPeTeHUs:
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
BJIaZICTIbLIEB MHBECTULIMOHHBIX naeB [1M®, noareepxaennas soinvckoi 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 [0 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 aKTHBA OMPEAEISIETCs 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 (BBIABISIETCS) COOBITHE, Benyliee K OOeCHeHEHHI0, TO YIpaBistonias
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 aThl 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 UMYILIeCTBA

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 BJaJebllaM HHBECTUIIMOHHBIX naeB [TU®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 TNpuoOpeTeHue oObeKTa
HEJIBUKMMOTO MMYILECTBA, UMYIIECTBEHHBIE IIpaBa U3 KOTOPOTO COCTaBIIAIOT akTUBEI DoHa, MpU3HAIOTCS
B KauecTBE aKTUBA C JaTbl TOCYAAapCTBEHHOW DPErMCTpalliM MpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO BJIaEIbLEB UHBECTULIMOHHBIX naeB [IN®, noareepxaeHHo# Beinuckon n3 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 HEIBMKMMOCTH, KOTOPBIA TMOJUICKAT pa3feily, MpeKpallacT 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 ciydae, ecii OOBEKT HEABIKMMOCTH BO3HHKACT B PE3ylbTare OOBCIUHCHUS HECKOJIBKUX
00BEKTOB HEMBUKHUMOCTH, BXOSIIUX B COCTaB UMyIIecTBa DOHIA, BHOBh BOSHHUKINHN OOBEKT MTPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHEHHBIC OOBEKTHI HEIBMKMMOCTH TMPEKPAIAIOT MPU3HABATHCS B KAYECTBE
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;

- Jlata mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucTpanyei
JUKBUIAIIMN HEBIDKUMOTO MMYIIECTBA, ITOJTBEPXKIECHHAS NOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOLINM
OpraHoOM C OTMETKOHM O PErUCTPALMOHHOM JEMCTBUH.

Onenka 00beKTa HEABMKUMOCTH TPOU3BOJHUTCS 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 ordera OIEHIINKA C JaTOW OIEHKH 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
KOMITIaHUS] 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 crpaBeIMBOI CTONMOCTH 00BbEKTa HEIBWKUMOCTH, HAXOSIIETOCS B OTIEPAIIOHHOM
apeHge, mo KoTopoil DoHJ SBISETCS apeHI0JaTeNieM, YCJIOBHS apeHIHOTO JO0TOBOpA JOJDKHBI OBITh
OTpa)XEHBI OLEHIIMKOM B oneHKe. OTAenbHBIH aKTHB B OTHOIICHHWH JIOTOBOpa OINEPAlMOHHON apeHIIbl
00beKTa HEABWXUMOCTH He Ipu3HaeTcs. [Ipn 3ToM B cripaBeIMBYIO CTOMMOCTD O0BEKTa HEJABHKUMOCTH
HE BKJIFOYAETCsI IPeIoTUIaTa Wik HaYMCICHHBIN 32 HCTEKIINH TIEPHOJT JOXO/ 110 JOTOBOPY OIepariiOHHON
apeH[Ipl, KOTOPhIE MPU3HAIOTCS B KaueCTBE OTACIBHOIO 003aTeNbCcTBa (33M0KEHHOCTH IO MOTYYCHHBIM
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 METaJUIbl, B TOM YHCJE, YUYHTHIBAEMbIE HA TOPIOBOM OAaHKOBCKOM CUeTe
(nanee — TBC), otkpriTeie B HKO HKII (AO);

39



—_— 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:

- laTa mepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IPHUEMa-TIepEeIavn;

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/ICHHAsI aKTOM IpHeMa-fiepeayn;

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 ¢ METAIIMYECKOrO CYETA JPAaroLlEHHBIX METANIOB B COOTBETCTBUH C YCIOBHUSIMHU
JIOTOBOPA;

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

- JaTa JMKBUJALUM KPEIUTHOH OpraHus3aluy, 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 CIIPaBEUIMBBIM LIEHAM C Y4€TOM Beca IpPAarolleHHOI0 MeTajula, 32 KOTOPBIA 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 mo
Kypcy, ycranoBineHHoMY B IIpaBuiax onpenenenust CHA

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

CrpaBeuinBasi CTOUMOCTh 33JI0JDKCHHOCTH IO CICTKaM C JIParoleHHBIMH MeTauiaMd / 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 CHEJIKU B BAJIIOTE CAEIKU, IPUBEACHHON K BamtoTe pacueta 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 OO0SA3aTENLCTB (KPEAUTOPCKAs 3aM0JDKEHHOCTH) 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, NPHUBOAALIET0 K MPH3HAHUIO PAroleHHOTO MeTaia
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 sIBIIIETCS:
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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
3aKOHOJIATEILCTBOM UJIU JIOTOBOPOM.

CripaBeiiBasi CTOMMOCTB JICHEKHBIX 0053aTeNIbCTB M3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PYyOJIsiX, OMPEAENsIeTcs B CyMME BCEX IUIATEKEH M0 JIOTOBOPY, KOTOpPHIE
yrpassitontas kommnanus J1.Y. [TM® nomkHa ocylniecTBUTh B MOJIB3Y KPEaUTOPa/3aMMO/IaBlia, a 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 BalOTe, ONPEAENSIETCs B CyMME BCEX IUIATEXEH MO JOroBOpPY 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
BBHIIIJIATHl TI0 HEMY, HAKOIUIEHHBIX IO COCTOSHHMIO Ha JaTy OIEHKH, W TOJIy4YeHHas CyMMa B BaJIlOTe
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 Bamtote onpezaeiteHust 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 CpaBeTMBOM CTOMMOCTH KpeuTa/3aiima

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 KpeaAnTa/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 KPeANTOPCKOM 32/10/12KEHHOCTH
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 IO 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 TIPU TOTAIICHWHA WHBECTHUIIMOHHBIX IacB
TIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIlFICH B PEECTPE MHBECTHIIMOHHEIX macB DoHTa.

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

O0s3aTenbCTBa, MOIEKAII[E UCIIOIHEHHIO 3a c4eT akTuBOB PoHa, B TOM uMcIie 00I3aTeNbCTBA
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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 CKHJIOK C PacueTHOW CTOMMOCTH WHBECTHUIIMOHHOTO 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 BHIIUIATE HMHBECTUIIMOHHOTO JIOXOJa NaWIlIMKaM, 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 ONPEACIUTh pa3Mep BBIIICYKa3aHHBIX BO3HArpPaXICHUI 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'IaMI/I
(ue nmpumeHnsieTcs B ciaydae, ecnu B pacueT CHA ITH® BkiroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIM CO JHS TONy4YeHUs YTpaBISIONIEH KOMIIAHWEH JOKYMEHTa, MOATBEP)KAAONIEro (akT
OKa3aHWsl ycuyr (Co IHs MOJy4eHHs! TOAMUCAHHOTO aKTa BBIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), IpU
YCJIO0BHH, YTO PACXOAbl IO BBIIUIATE BO3HArpaXXJACHUS anaBnmomei?l KOMIIaHUH, CHCHI/IaI[I/ISI/IpOBaHHOMy
Jeno3uTapuro, ayIuTopy, JUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEECTpa BIaCNbleB HHBECTUIIMOHHBIX TTacB
@donna, oneHIKKY (MIPU €ro HAIMYWH), 00s3aTenbCcTBA IO OIUIATE IMPOYMX PACXOJ0B HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKMX BO3HATPKACHUH M PacxolloB, ycTaHOBIeHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpaxaenue ynpasisiomeil KOMIIaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNIbTaTOB MHBECTHPOBAHNS,
HauHUCIsIeTCs B MEPBBIN pabounii AeHb neprojia (eciy WHas 1aTa HadyuCleHns 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 npu3HaHUs B AaTy MEPEUUCICHNS CYMMBI HaJoroB (00s3aTeNbHBIX IIaTeKel) ¢
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 [ITN® cornacHo 6aHKOBCKOM BhIMUCKe. [Ipekpalienue npu3HaHus 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 CHIIy 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
M0JIaHa aneJuIIINOHHas Xano0a). B ciyyae anensimnoHHOTO 00KaoBaHHS 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 COOTBETCTBHM C YCJIOBHSIMH JIOTOBOpA apeHIATOp MPU3HAET 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 JOTOBOPHI MPU3HAIOTCS 1O HACTYIUIEHHUS 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);

- €CII XapaKTEPUCTUKH COOTBETCTBYIOIIETO 3E€MEIbHOTO y4acTKa, Ha KOTOPOM pPAacCHOIOXEHO
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
CIPaBETMBON CTOMMOCTH TaKOTO 00BEKTa HEBHKUMOCTH.

Ilpu ompenencHun cpoka apeHAbl HEOOXOMUMO YYUTHIBATh PEATBHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha JaTy 3aKJIFOueHwsl JOTOBOPa U3BECTHO, YTO CPOK apeHIbI OyaeT Oomee
OJTHOTO TOJia, HE3aBUCHUMO OT JIaThl OKOHYAHUS CPOKA apeHIIBI MO JIOTOBOPY, TAKYI0 apeHIy HE0OXOIUMO
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.

OO0s3aTenbeTBa 10 yIUIATe apEHHOM TUIaThl OLIEHUBAIOTCS CIIEIYIOLUIMM 00pa3oM:

Ilo noroBopam omneparioHHON apeH bl B KOTOPbIX DOHA BBICTYIAET apeHAaTOPOM, KpeauTopcKas
3a7I0JDKEHHOCTh B CyMME IIIaTea, MOAJIeKAIIEro oIlaTe 3a pacueTHbIN mepuo (Ieprojl onpeaessieMblil
JOTOBOPOM  apeHnbl, Kak IepHOA, 3a KOTOPbIA  MPOU3BOAMTCS  ApPEHAHBIA  MIaTex  —
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 IPEKpallleHHe NPU3HAHUA KPEAUTOPCKOM 3a10JIKEHHOCTH
MIPOU3BOAUTCS OJHOBPEMEHHO C MPEKpAalleHUEM IPH3HAHHUA OTPAXKEHHOM paHee B KauyeCcTBE AaKTHBA
MIpeOoIIaThl 10 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CHA Ha naty, KOTOpas He COBMAgaeT
C J1aTO OKOHYaHMs TEKYLIETO PacuyeTHOro MEepHOAa/TIOCIEAHUM paboyrM JTHEM TEKYLIEro pacyeTHOTO
Iepuoja JOMOJHHUTENbHO NPU3HAETCAd KPEOUTOpCKas 3af0/DKEHHOCTh B CyMME, PpacCUMTaHHOU
MIPOMOPIMOHAIIBHO KOJUUYeCcTBY THel 10 natel onpeneneHus CHA. Takas 3ag0ikeHHOCTh 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 3aJ0/IKEHHOCTH 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, eciau 00s3aTelIbCTBa 10 JIOTOBOPY HE MOTYT OBITH HAJEKHO OIpPEICICHB HA TaKyl AaTy, TO
MIPUMEHSTFOTCS. METOJIBI AIIITPOKCHMAITUH.

CripaBeiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNbCTB) TI0 JOTOBOpaM apeHIb,
3aKJII0UYeHHOM Ha cpok Oornee 1 (OgHOTO) rona (oarocpodHast apeH/a) ompenesnseTcs Mo MPUBEICHHON 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 apeHIbpl HEOOXOJMMO YYHTHIBATh PEAbHBI 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, TAKYI0 apeHay HeoOXOAnMo
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 Kiro4eBol craBku banka Poccuu mocne mnepBOHauaabHOTO MPU3HAHUS, JUISI ONpPEACTICHHUS
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 MeCsIIe TIEPBOHAYATIBHOTO IPU3HAHUS / ¢ ©3MEHEHHOH KIltoueBoi 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 PACKPHITasi CpeHEB3BEIIIEHHAs CTaBKa 10 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 CpPOKOM IMPHUBJICUEHUS, MOMAJAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABLUIMMHCS 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 kaneHgapHbINA Mecsll, 32 KOTOPBIN onpeeneHa
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, ompenensemasl 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 JMKBHOaMM KOHTpareHTa B MOpPSAKE,
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 JIUIIOM, 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.

CripaBeIBOW CTOMMOCTBIO 00S3aTENILCTB 110 BO3MEIIEHHUIO 32 CYET UMYII[ECTBA, COCTABISIIOIIETO

4 VcTounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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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, MTOJydeHHAast OT Y IIPaBIISIONIel KOMIaHUH.

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

CripaBeIMBOH CTOMMOCTBIO 0053aTeNbCTB, MOUISKAIINX 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 MHBECTUIIMOHHOTO masi (Ha10aBoOK
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 uMyiecTBa MoHA B COOTBETCTBHUHU C TPEOOBAHUSIMHU JICHCTBYIOLIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (YyCIyr, CKHIKH, Hana0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
umyiecteomM DoHaa)® WM yKa3aHHas B MEPBHYHBIX YYETHBIX JOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CHUETAX, IpPHUKa3ax, HWHBIX AJOKYMEHTaX, MOATBCPKAAIOUINUX aKTUBBI H 06$I3aTeJ'H>CTBa
CBSI3aHHbBIE C HEJIBUKUMBIM UMYIIECTBOM).

O1ieHKa MHBIX BUIOB KPEAUTOPCKOHN 3a/I0JDKEHHOCTH

Kpenuropckas 3al0JPKEHHOCTD <10 BOCTPEOOBAHMS», KPEIUTOPCKas 3a0JDKCHHOCTh IO Hajoram,
00s13aTeNIbCTBa TI0  BBIIUIATE BO3HATPAXKICHHS YTpapisiomedl KommaHuy, CrHenuam3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaebleB NHBECTHIIMOHHBIX [1acB
®donna, 0053aTENBCTB M0 yIUIATE CYMM 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 TOTAIIEHUIO JCHEXHBIMU OIIEHWBAeTCSl B HOMHHAJIBHOW CcymMMe o0s3aTenbeTBa (Ui
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC HaYHCIIEHHBIE, HCXOIS
W3 TPOLIEHTHOW CTaBKH II0 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,
TOJUTEKAIEr0 Mepesiade, B COOTBETCTBHH C MOPSIKOM OMIPENENCHUS CIPAaBEATMBOH 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 BAIIIOTHI
pacuera CUA, npuanmaercs B pacdyer CUA B Bamore onpenenennst CHA no 6upikeBoMy Kypey 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxa» 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
WHOCTPaHHOM BAJIIOTHI, B KOTOPOH BBIpaKEHa CTOMMOCTD aKTHUBOB (0053aTEIBCTB), K BAJIIOTE ONPEICTICHUS
CYHA B coorserctBun ¢ IlpaBunamu Y TIN®, neiictByromumvu Ha gary ompeaenenus CYA, To
HCIOJIb3yeTCd COOTHOIIEHHUE MEXIYy KypCOM HHOCTPaHHOM BaIOTHI M BamoTod ompeneneHus CYUA B
cootBercTBuu ¢ Ilpasmnamu Y IIHU®, peiictByromumu Ha gary ompeneneHus CUA, omnpenensieMoe Ha
OCHOBE Kypca 3THX BAIIOT IO OTHONICHHIO K POCCHHCKOMY pYyOJIIO, yCTaHOBJIEHHOro LleHTpambHBIM
Bbankom Poccuiickoit @enepannu. IlonydueHHOE 3HaY€HHE OKPYIIIAETCS MO NMpaBHJIaM MaTeMaTHYeCKOTro
OKpPYIJIEHUS 10 MATHAATH 3HAKOB MOCIIE 3aMATOM.

5 B coorserctBun ¢ m. 4.49 KoOHIENTyambHBIX OCHOB (DMHAHCOBOH OTYEeTHOCTH, TpHHATHIX CoseToM 1Mo MC®O, pacxomsl
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs OO0S3aTENLCTB, PACCUMTAHHBIC YIPABIIOMCH KOMIAHUEH, HpenocTaBisiorcs B Crenuann3upoBaHHBIH
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jins merneil anmpoKCHMALMM pa3Mepa 00s3aTeNbCTB HCIONb3YeTCs CTATUCTHKA 3a mociaeauue 12 (JIBeHaInaTs) MeCSIeB,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHns JOKYMEHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIIYTH, IPOU3BOAUTCS] KOPPEKTHPOBKA HAUKUCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIEHHble OyMmaru, InepeBojly LEHHbIX Oymar. BenuunmHa KpeIuTOpcKOH 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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V. Tlopsinok pacyera BeJUYHHBI pe3epBa Ha BBIJIATY BO3HArPAKIeHUS M
HCNOJb30BAHUSI TAaKOI0 pe3epBa, a TakKxke MNOPSAOK  ydeTa
BO3HATPAKAEHWI M PacXol0oB, CBSA3aHHBIX € J10BEPHUTEJbHBIM
ynpapjeHueM ®oHaom.

PesepB Ha BbImIaTy Bo3HarpakaeHus (GopMHUpyercsi OTAENBFHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXJeHUs YNpaBIAOLIEl KOMIAHMM M B YacTH pe3epBa Ha BBIILIATY COBOKYIHOIO

BO3HArpaXJAeHHUs CIEHAIU3NPOBAHHOMY JIEIIO3UTAPUIO, ayAUTOPCKON OpraHM3aluy (B Cilydae

ykazanus B [IpaBunmax 1Y TIM® ayanmtopckoit opranuszanuu), oueHmuky [MIND u nuy,

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

Ha BBITUIATY [TPOYMX BO3HATPAXKICHUH ).

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

B T€UEHNE OTYETHOTO ToJja: ¢ HanboJsee Mo3HEeH U3 JBYX JaT — JaThl Hayajia KaJeHJapHOro Tofa

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

. JIaThl OKOHYAHHUS KaJIEHJapHOT'O ro/1a;

. JaThl BO3HMKHOBEHHUs OCHOBaHMsA Ui npekpameHus [IM® (He Bkiroyas paTy
BO3HHMKHOBEHUsI OCHOBaHUs Ui mnpekpameHus IIM®) B gactu pesepBa Ha BbIILIATY
BO3HArpaX/ICHUS YIPaBIAIOIIEH KOMIAHUHY;

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

PesepB Ha BhIMIATy BO3HAarpaxaeHui Hauucisiercs coryiacHo npasuiam Y ITH® napacrarommm
WUTOTOM W OTpaxkaeTcs B cocTaBe o0s3arenbcTB [IM® Ha mary ompenenenus CUA B TedeHHE OTYETHOTO
roja:
- KaX/IbIH MOCIeHNI pabounii IeHb KaleHIapHOTO Mecsia
- Ha JIaTy BOSHUKHOBEHUS OCHOBaHUsI [T nipekpaiierus [11®D (BKIIOYHTETBHO)

- Ha Kaxayto faaty onpeaenenus CHA [TNUD

PezepB Ha BHIMIATy BO3HArpaXACHUS YNPABIAIONICH KOMIIAHWM W pE3EpB Ha BBIUIATY TPOYHX
BO3HAIPaKICHNH PACCUUTHIBAIOTCS OTACIBHO KAXIBII B CBOEH YacTH (Jajee BMECTE M MO OTAEIBHOCTH —

YacTH pe3epBa Ha BHIIIATY BOSHATPAXKIICHHSA).

OcobeHHOCTM pacuerta pesepBa  Ha BbifUlaTy BO3Harpa>kaeHus
ynpasnsiowein KOMNaHUM 1M pesepsBa Ha BbinJiaTy NpoYMx BO3Harpa>xaeHuii B
3aBUCMMOCTM OT YCJIOBUA nopsigka onpeaesieHus pasMepa YKasaHHbIX
BO3Harpa)xaeHun, yctaHoBneHHbIX Mpasunamu AY NMNO.

1. Echm B cootBetctBMM C [lpaBunammn LY [MN® pasmep BO3HarpaxaeHus
yrnpaBisloWen KoOMMaHum wn  oblero BO3HarpaxaeHus crneunanmsvpoBaHHOMY
Aerno3untapuio, ayanTopckon opraHmsauuu, OUEHLWMKY niuo 7 nuy,
OCYLLeCTBMAKWEMY BeleHue peecTpa BnagenbueB WHBECTUUMOHHbIX naes [MNO
(Banee - pasMmep NpoO4YMX BO3HArpaxaeHwi) onpegensercs Kak npoueHT oT CICHA
(6e3 [ONONMHUTENbHbIX OrFpaHMYEHUNn), TO Kaxaas 4acTb pe3epBa Ha BbiaTy
BO3Harpa)xaeHuin onpeaensieTcs B cieaytowem nopsgke:

e Ha NepBbIit pabounin AeHb OTYETHOro roaa:
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S. = 7(;({ lpacq *x
i D n
raoe:

Si. CyMMa HauucC/ieHUs pe3epBa Ha MepBbii paboynini feHb OTYETHOro

roaa;
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 pabouynmin geHb 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 ms MNO® Bo3HArpa>kaeHui, HadMCIEHHbIX B MepBbin pabouni
OeHb OT4YeTHOro roga, HeobxoauMmo npu onpeaeneHMn pacyeTHOM
BE/IMYMHbI aKTUBOB Ha NepBbln paboumii 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>aeHnin Ha NepBbii pabounii AeHb OTYETHOMO roaa.

X - npoueHTHas CTaBka, COOTBETCTBYOLLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHws yrpasfsiowel KOMMaHWM OTHOCUTENbHO

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 3aKkpbiTbix MN®), bupxe (Tonbko ansa 6upxesoro MNMU®) un
1uy, OCyLLeCTBAAIOWEMY BefeHWe peecTpa BrajenbleB MHBECTULMOHHBLIX 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+T He oKkpyrngaeTcs.

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) HauYnceHns pesepsa;

S,- CyMMa KaXAoro mMpou3BEeAEHHOro B TeKylleM OTYETHOM roay
HauncneHnsa pesepsa;

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

D - konnuectBo paboumx OHENM B TEKYLLEM KaneHAapHOM roay;

T. - konnuectBO paboumx AHEN nepuoaa, OMpeaesieHHOro C Hadana TeKyLero

I
OTYETHOrO roAa Ao (BK/KOYas) AaTbl HAUMCNEHNS pe3epBa S, ;
t - nopsakoBblil HOMep paboyero AHSA, NpuHagnexawero 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 npewecTsyowmi gHio 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
HeobX0ANMMO yuuTbIBaTb A0 HaA4YMCIEHUS BO3HaArpaxkaeHuMin M pesepsa 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
YBENMU4YNTb CYMMY aKTMBOB Ha CYMMY ynja4yeHHbIX BO3Harpa>kaeHuin B aaTy
d.
Km, - BenuunHa KpeauTopcKOn 3af0/HKEHHOCTU 6e3 yyeTa HauMCNEeHHbIX
BO3HArpaxxaeHunm Ha paty d, BK/I4Yas OCTaToK pe3epBa Ha BbinNjaTty
BO3HarpaxaeHus Ha gaty d-1, roe d-1 —npeawecTtsyowmnin pabounin geHb
nate d.
i-1

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

HauMCNEeHHbIX C Ha4asna roga 4o Aatbl d.
X- NpouUeHTHaA CTaBKa, COOTBETCTBYOLLLAA .

Xyx, - Pa3Mep BO3HarpaxaeHws ynpasfsiowell KOMMaHWM OTHOCUTENbHO

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

nepwogda T ;

ann - COBOKyrIHbIVI pa3Mep BOBHana)KLI,eHMVI cneunanmsnpoBaHHOMY

Oeno3nTapuio, ayamMTopcKoM opraHvMsauuuv, oueHwmky [MA®  (Tonbko 4ns
MHTEepBaibHbIX N 3akpbiTbiX MND), 6upxe (Tonbko ana Gupxesoro NMUO®) u
MLy, OCYLLECTB/ISIIOLLEMY BeAeHWe peecTpa BAaAesbLEB 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, - Kakgasi NpoLUEHTHas CTaBKa, OelCTBOBaBLLAs B TeYeHme nepnoaa Ti ’

49



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 Nocsie 3ansATon.

2. Ecnu B cootBeTcTBuM C lNpasunamu Y NMNO® pasmep Bo3HarpaxaeHus
ynpasBnsowWwen KoMnaHmm nnu obwmin pasmep npoymx BO3HarpaxaeHum He 3aBUCUT OT
3HaveHns CICYHA Ha paty d, ¥ BenuMunmHa pesepBa Ha BbiMaTy Takoro
BO3HarpaxaeHuss MoxeT ObiTb onpegeneHa go pacdeta CICHA Ha paty d, To ans
pacyeTa Apyrol 4acTu pesepBa Ha BbiNaTy BO3HarpaxaeHus, Kotopas
onpegensietca, kak npoueHT oT CICYA Ha paty d, wucnonb3ytorcs oOpMybl,

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

aiay| ;m Cq lpacu

nnun Y4UTbIBAlOTCA  cneagyrowme 0CO6EHHOCTM B OTHOLUEHUMU

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

NopsAOK pacyeTa KOTOPOro He ycTaHoBJs1eH, Kak npoueHT oT CICHA;

Km
- nokasaTesib d pn Kmy BKJIIOYAET B Cebs1 NpeaBapuUTebHO PAaCCUUTAHHYIO

Ha gaty d BeSIMUMHY pe3epBa K HAUMCNEHUIO TOro BMAa BO3HArpaxaeHus, pasmep
KOToporo B cooTeBeTcTBuM C [MpaBunamm AY MMN® He ycCTaHOBJ/IEH, KaK MPOUEHT OT
CrCYA;

- B pacyeTe WUCNOMb3YETCA WAM TONbKO 3HadyeHne XykKn, ecnu pasmep
BO3HarpaxaeHus YK onpegensietca kak npoueHT oT CFCHA wnu Xnpn, ecnn obwumn

pasMep Npo4ymx BO3Harpa)aeHu onpegensercsa Kak npoueHTt ot CICHA.

3. Ecnu B cooTtBeTctBUM C lMpasunamm AY MNO pasmep Bo3HarpaxaeHus
yNpaBasOWEN KOMMaHUM M 06K pasMep NpoYMxX BO3Harpa)kAeHui yCTaHOBJIEHbI
Kak npoueHT oT CICHA, HO npu 3ToM XOTs 6bl OAWMH M3 HUX OrpaHM4YeH npeaesibHOMn
(UKCMPOBaAHHOM BENMYUHOMW, TO ANs pacyeTa pe3epBa Ha BO3HarpakaeHue
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ynpaBnsitolen KOMMaHWM M pesepBa Ha MNpoyne BO3HArpPaKaAeHWs MCMoJsib3yTCs

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:

- MNepBOHaYasibHO pacyeT Npou3BOAMUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHnsa, kak ecnu 6bl 3Ha4YeHUs pa3Mepa BO3HarpaKaAeHus ynpasnstoLllen
KOMMNaHun n obLliero pasmMepa Npoymx BO3HArpaxaeHun 6bisim 6bl TONbKO NpoueHTaMm
oT CI'CHA 6e3 yCTaHOBNEHHbIX OrpaHUYEeHWA;

- MOSlyYEeHHOEe pacyeTHOe 3HayeHne TOM YacTu pe3epBa Ha BbinaaTty
BO3HarpaxaeHusl, Kotopast orpaHnyeHa GuUKCMpoBaHHOW BenuudnHon B lpasuniax AY
MN®, cpaBHMBaeTCa C YCTAHOBJIEHHLIMW OrpaHUYeHUs MW, W  orpeaensaeTcs
OKOHYaTesNbHas BenuyMmHa Takon 4YacTu pesepsa Ha agaty d, Npu 3ToM:

e €C/M  pacyeTHoe 3HayeHwe YAOBNETBOPSET AOMNOSIHUTENbHOMY
orpaHu4yeHuto, yctaHossieHHoMy [lpasunamu AY TMN®, TO Takas
YacTb pe3epBa NpPU3HAETCA OKOHYaTeNbHOM Ha aaTy d;

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

- eCc/IM  OKoH4aTesibHas BeNMUMHA YacTW pe3epBa Ha BO3HarpaxzaeHue

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

LA pace pacu
nepecyeT nokasaTtenen ¢ unm CtA,

C Uenblo nepecyeta BTOPOM 4acTu
pe3epBa Ha BO3HarpaxxaeHue (KoTopasi onpepensieTtcsa kak npoueHT ot CFCYA 6e3
OorpaHuyeHunin) B nopsake, yCTaHOBMNEHHOM M.2 Hacrtosawero MpunoxeHus. MNpu 3TOM
paccuMmTaHHas B HaCTOsWeEM MNyHKTE OKOoH4YaTesibHas BeNIMYMHA 4YacTu 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 cooteBetctBMM C [lpaBunammn Y [N® pasmep ogHOro w3
BO3HarpaxaeHun  (ynpasnsiowen KOMMAHMM  WAM  MPOYUX  BO3HArpaxkaeHwuin)
YCTQHOBJ/IEH B BMAe HPUKCUPOBAHHOM BENMUYMHBLI 6€3 AONONHUTENbHbIX OrPpaHUYEHUA B
Bmnae npoueHta ot CICHYA, a pa3sMmep gpyroro onpegeneH, kak npoueHT oT CICHA un
orpaHuyeH npefenbHon GUKCMPOBAHHOW BESIMYMHOW, TO pacyeT pe3epBa Ha BbinaaTy
TOro BWAa BO3HarpaxaeHusi, pasmep kKoTtoporo 3aBucmT oT CICHA u orpaHudyeH

npeaenbHoM hMKCMPOBAHHOM BENNYNHOM, OCYLLECTBASETCS B Cneaytowem nopsake:
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- MepBOHa4YasibHO pacyeT OCYLWECTBASETCS B COOTBETCTBUM C M.2 HaCTosLWero
MpunoxeHua ansa  onpegeneHns pacyeTHOro 3HayeHus 4acTu pe3epBa  Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHYA Ha paty d;

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

e ecm pacyeTHoe 3HayeHue yooBsneTsopsieT YCNOBUIO
(UKCMPOBAHHOIO OrpaHU4YeHus, ycrtaHosseHHoro [Mpasunamun AY
MN®, To Takasa 4YacTb pe3epBa NpPM3HAETCs OKOHYaTesIbHOW Ha AaTy
d;

e eC/In pacyeTHOe 3HayeHue He yaoBneTBopsieT (HUKCMPOBAHHOMY
OrpaHu4yeHuto, YycTaHoBfieHHoMYy [lpasunamu M4y TUO, TO
OKOHYaTeNnbHas BenuMuMHa pe3epBa Ha Jaty d onpegensertcs

ncxoas U3 GUKCMPOBAHHOIO OrpaHUYEHUs.

5. Ecnu B cootBetctBuM ¢ [llpasunammn AY TIUNO pasmep oaHOro w3
BO3HarpaxaeHui (ynpaensiowen KOMNaHUWM  WAW  MNpPOYMX  BO3Harpa)aeHuin)
yCTaHOBJ/IeH B Buae PUKCUPOBAHHOM BEANYMHBI C AONOSHUTENbHBIM OrpaHNUYeHneM B
Buae npoueHTa ot CICHA, a pa3smep apyroro onpegesneH, kak npoueHT ot CICHA 6e3
OOMOJSIHUTENbHbIX  OrpaHW4YeHuMn, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBnsaLwen KoMnaHMm M pesepBa Ha Npoyme BO3HArpa)kaeHusl OCyLLeCTBASeTCS B
cneayoouwem nopsake:

- NepBOHayasibHO pacyeT NpoOM3BOAUTCHA B COOTBETCTBMM C M.l HacTodAwero
MpunoxeHnss ¢ NCNOMb30BaHWEM B pacyeTe TONbKO 3Ha4YeHuin B BMAEe MNpoueHTa oT
CIrC4YA, T.e. paccumTbiBaloTCS NpenesbHble 3HAYEHUS pe3epBa Ha BO3Harpa)aeHue;

- [flaniee paccuunTbiBaeTcs yCTaHoBMieHHas Mpasunamn Y MNMNO BennymHa yacTtum
pesepBa Ha BO3HarpaxaeHue, onpepeneHHas B BuAe (PUKCUPOBAHHOM BEMNYMHDBI, U
CpaBHMBAETCS C MOJIyYeHHbIM MpeaefibHbIM 3Ha4YeHWeM B nepBoHavasibHOM pacuyeTte,
npwu 3TOM:

e ecnn duKCMpoBaHHas BeMYMHA 4YacTuM pe3epBa Ha BO3Harpa)xaeHue
yOOBNETBOPSET pacCYUTAHHOMY OFpaHMYEeHUI0 B BWAe MpoueHTa oT
CIrC4yA, ycraHosneHHoMy I[IpaBunamm Y TNO®, TO oOCyLLeCTBNASETCS
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHue, KOTOpOe YCTaHOBJIEHO
TOoNbKO B Buae npoueHTa oT CICHA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHuss, W MOJy4YeHHble 3HayeHWs 4YacTeln pe3epBa Ha
BO3HarpaxaeHue npu3HatTCca OKOHYaTeAbHbIMM Ha AaTy d;

e ecnn MUMKCUPOBAHHAA BEMYMHA YacTM pe3epBa Ha BO3HarpakaeHue He

YAOB/IETBOPSET PACCYMTAHHOMY OFpPaHMUYEHUIO B BUAE TMpPOLIEHTA OT
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CIrC4yA, TO OKOHYaTeNbHbIMMU npu3HatoTCcs nepeBoHa4vasibHO
pacCcyUMTaHHble 3Ha4YeHMs 4YacTeill pe3epBa Ha BO3HarpaxaeHwe,

onpegeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMMpOBAHHOrO pe3epBa Ha BbINAATy BO3HArpaxAeHus YMeHbllaeTcs Ha
CYMMbl Ha4UCNIEHHOr0 B TeYeHMe OTYETHOro roja BO3HarpaXAeHUs ynpasnsoLen
KOMNaHuu, cneunanm3npoBaHHOMY Aerno3uTapuio, ayaumTopCKOW opraHusauum (B
cnydae ykasaHusa B MNpasunax Y MNO® ayanTopckoi opraHmM3aumm), oueHuwmnky MNMUO
M nuyy, OCyLLecTBnAWeMYy BeaeHUe peecTpa BnajenbueB WHBECTULMOHHbIX MNaeB
MmNo.

MpeBbilleHWe pe3epBa NPy HauYUCIEHUM BO3HArpakaeHus ynpaBnstowen KoOMMaHum,
BO3HarpaxxaeHus cneunaamanpoBaHHOMY [AEeno3nTapuio, ayauTOPCKOM OpraHm3auum
(B cnyyae ykasaHusa B lpasunax AY MNMNO® ayauTopCcKOn opraHmsauun), OLEHLWMKY
MA® u nuuy, OCyLlIeCcTBASAKOLWEMY BeAeHMe peecTpa BagesnblueB MHBECTULMOHHbIX

rnaes NN, B TedeHMe KaneH4apHOro roga He AonycKaeTcs.

He wvcnonb3oBaHHbIN B Te4yeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3Harpa)aeHus noasexXuT BOCCTaHOBJIEHUIO MO OKOHYAHMIO OTYETHOro roja,
HO He rno3aHee nepBoro pabodero AHA roga, creaylrowero 3a OTYETHbIM, U
MpU3HaeTca B COCTaBe MNpoYMX [AOXOA0B. YKa3aHHOEe BOCCTAHOBJIEHME
oTpaxaetca npu nepsom onpegeneHmn CHYHA TN B rogy creaywwmMm 3a

OTHETHbLIM ro40M.

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

B cnydasx BeiiBieHnss omunOkum B pacdere  CUA ¥ pacyeTHOW CTOMMOCTH OJHOTO
WHBECTHLIMOHHOTO TIasi, MPUBOAANICH K OTKJIOHEHWIO HCIIOJBb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/umu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oonee koppektHoii CYA, a Tak ke B ciy4asx BbIABICHUS (hakta
HECBOEBPEMEHHOTO NPU3HAHMA/IPEKpalleHs NPU3HaHHUs aKTuBa (00sA3aTenbcTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa) CHeNMATM3UPOBAHHBIM AEMO3UTapHid M YTIPaBISIOIIAs
KoMnaHus npou3BoiT nepecyeT CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Masi. Y IPaBIISIONIAs
KOMIIaHUs OCYIIECTBIISIET BO3MEIICHUE yIiepOa BiafenbllaM HMHBECTUIIMOHHBIX Ia€B B COOTBETCTBHUHU C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaAMHL.

Crienmmanu3upoBaHHbIN IEMO3UTApUi B Y IPaBISIONIAs KOMIIAHHUS COCTABIISIIOT AKT O BBISIBIEHHOM
OTKJIOHEHHH U (akTe ero ycrpaHeHus. [lpum stom Crennanu3upoBaHHBIN JEeTO3UTapuil He mo3gHee 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 (00s3aTeslbCTBa)
cocrasisier meHee dyeM 0,1% xoppextHoit CHA, u otkinoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIseT
menee 0,1% xoppektHoit CYA, Vmpapmsromas kommanus u CrHenuanu3HpOBaHHBINA AENO3UTAPHN
OTIPEZIENIAIOT, HE IPUBEIIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIb30BAHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) m CUA, cocrasmstommm Mmernee 0,1%
koppexktHo CYA m He mpomsBoasaT nepecuer CHA u pacueTHONH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO
nas, 4YucCiia HMHBCCTUIMOHHBIX ITIaCB Ha JIMIOCBBIX CUCTAX BJIAJCIIBICB. ynpaBHH}OH_[aH KOMIIaHUA H
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CHCHI/IaJ'II/BI/IpOBaHHHﬁ z[enosnTapHﬁ 00s13aHbI OpUHATL MEPbI JId NPCAOTBPALICHUA IMOBTOPCHUA
BBISIBIICHHOI CUTYyalluu.
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Ipuaoxenue 1. Ucnonab3yemasi TEpMHUHOJIOTHS 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 IlpaBunmax ompenenernss CYA B ciyyae NOpPOCPOYKH  HMCIOTHEHHS
00s13aTensCTB.  JlOMyCTUMBIE CPOKHM TIPOCPOYKH, YCTAHOBIICHHBIE [UIS OMEPAMOHHOW J1€OMTOPCKON
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aI0JDKEHHOCTH, a
TaKkKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIIaHUEH B MOJHOM 00BEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMATBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNIbCTB HE JOIDKHBI MPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBunax ompenenenns CYA, ecnu MHOE HE MOATBEPKACHO BHYTPEHHEHW CTaTHCTUKOW YIPaBIISIOMICH
KOMIIaHUH. OHGpaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3aJ10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B CilIyda€ OTCYTCTBUSA
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10JDKEHHOCTh, 10 KOTOPOW BBISBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW MPOCPOUYKH OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKJIA, HE
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckas 3aOJDKEHHOCTH C IIOBBIIICHHBIM YPOBHEM pHCKa 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 Oblia KBalM(UIMPOBAHA OMNEPALMOHHON, W MO WHOW JeOUTOPCKOM
3aI0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYIo [IpaBunamu onpenenenus CHA TT1OD;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOI 3a0IKEHHOCTH;

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

Jnst  ueneit mpoBeneHWs —aHaM3a, YTPaBIAONIas KOMIAHUS JOJKHA — HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYI0 HH(OpMALINIO, TOCTYITHYIO el 0e3 upe3MepHbIX 3aTpar U YCHIIUH.

B mpomecce ananu3za Ynpapisronas KOMIIaHHUS OTIPEeseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUE€CTBE ONEPAI[MOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBIISIETCS BIEPBBIE;

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

KOHTpaFEHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TN®, u ypoBeHb KpPEeAUTOCTIOCOOHOCTH/(DUHAHCOBOM HAJEKHOCTH/(DUHAHCOBOM YCTOHYMBOCTH TaKOro
JIUIa HEMOCPEJICTBEHHO BIIMSET Ha CIPaBEUIUBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® sBistoTcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKH [0 KPEIUTHBIM JOTOBOPaM, A€0OUTOPHI 110 JOTOBOPAaM C UMYILECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEIUTHBIC OPTaHU3ALMK U MPOYHE OOSM3aHHBIC 0 aKTUBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIKETEPEUHCIEHHBIX COOBITHUI U OTCYTCTBUE
YPEryJIMPOBaHUs CUTYAI[MH HAa CPOKH, OTpe/ielisieMble OTIeNbHO Ul Pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(pu HapylieHHH 0053aTENbCTB HA MEHBUIMKA CPOK, HO OOJBIIMWA, YeM JUIS MPU3HAHHS ONEpPAlMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHHYECKHM e 0IToM):

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

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXHOCTH 3aCMIUKA HCIIOJHUTH BHIIICYKa3aHHBIC
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 MPUHATHS CICMUATBHBIX Mep (Hampumep,
peanuzanuu 3auora).

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

JeduTopckasi 32a10J1:KEHHOCTH/00513aTe/IbLCTBA

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

pOoccUiickux
N 6 smuTerTos/ 10 padbounx
O0s13aTebCTBA 110 OOJIUralksaM POCCUHCKUX/HHOCTPAHHBIX IMUTEHTOB .
JHeR s
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTebCTRA 0 BBITUIATE TOXO0/a 10 JI0JE€BbIM aKTHBAM POCCUHCKHX / 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 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyeckux JInI mepe

1D 90 nueit

B cirydae ecnm 1eOUTOp/KOHTpareHT/SMUTEHT/3aeMIUK HAPYIIII TIpeeTIbHbIA CPOK, YKa3aHHBIH
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM MPENebHOIO0 CpOKa IOTaIIeHHs 33/I0JDKEHHOCTH MOJKET COCTaBIISTH HE
6onee 1000,00 py0.) M B OTHOIICHHHM OCTAILHOW 33aJODKEHHOCTH OOCTY)KHBaHHE IPOU3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAEHHEM rpaduKa IUIaTexel, To Takoe coObITHe K 1edonTy
HE TIPUPaBHUBAETCS IMPH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPABISAIOMEH KOMIAHWUU I10
OIIpEZIeTIEHHBIM BUAM 33/I0JDKEHHOCTH. MOTHBHPOBAaHHOE CYXK/ICHUE COCTABIISIETCS HA OCHOBAHUH JaHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

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

1.1 HapyIIEHHUs YCIIOBHUH TIOTAIlICHWs! WJIM BBIIUIATHI TPOLEHTHBIX JOXOJIOB IO aKTHUBY, a
TaKKe JII0O0T0 MHOTO 0053aTeNbCTBA HA CPOK B COOTBETCTBHH C OIpejeieHUueM aedoiTa, B Clydae ecliu
JaHHAsT MHPOPMAITUS TPSMO WIH KOCBEHHO HaOro1aeMa Y IpaBJISIFONICi KOMITaHHEH;

Heuncnonnennsie 00s13aTebCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBIIUIATE KYNOHOB U AWBUICH/IOB
B MHOCTPAaHHOW BaJIOTE, CUMTAIOTCS HAXOIIUMECSA B JedoyTe B Cllydae, €Cld TaKoe HEUCIIOJHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBUS) MHOCTPAHHBIX JICMO3UTAPHO-KIMPUHIOBBIX KOMIIaHUi (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPHHTOBBIX IIeHTPoB «EBpokiup bank», r. Bproccens, n «Knupcrpum
Bonkuary, T. JIfokcemMOypr), WHOCTpPaHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
rocy/1apCTB M (MJIH) PeryJupyromux opraHoB. JledonT B OTHOIIEHHH CaMOr0 KOHTPAreHTa, B TOM YHCIIE
MePEeKPECTHRIA Ae(ONT MO €ro MHBEIM 00s3aTenbCcTBaM, HE BO3HHMKAaeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOpPMAaTHBHBIMH IIPaBOBBIMH akTaMH Poccuiickoit dexepauy WM HHOCTPAHHBIX TOCYIapCTB HH(POPMAITHS
0 TIPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOHMX 0053aTENbCTB;

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

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
nponeayp OaHKPOTCTBA — €O MAHS OMYOJIMKOBaHWS COOOLIEHWS IO JaThl, HPEANIECTBYIOLICH aaTe
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHUH NPUMEHEHHS NpoLeayp OaHKpPOTCTBa;

1.5. odumagbHOe OIMyOIMKOBaHNE MH(MOPMALMK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS ¥ IPUCOEIMHEHHS.

1.6. [pucBoenne 3aemmuky/konTparenty peidtuara SD (Selected Default) wmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

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

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

2. B orHomenuu ¢pu3MYeCKUX JHUI K AeOJITY IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyLICHUS YCJIOBHH IIOTalleHWs WJIM BBIIUIATHI IPOLEHTHBIX HOXOIOB MO aKTHBY,
cocrapistoiieMy akTuBsl [IU®D, a Takxke m000r0 HHOTO 00s3aTeNbCTBA 1e0NTOPa, HA CPOK B COOTBETCTBHU
c ompezneneHueM paedosiTa, B cilydae €cld JaHHas WH(opManus NpsSMO WIM KOCBEHHO HallromaeMma
Y4aCTHUKOM PBIHKA;

2.2. odpunHanbHOE OMYOJINKOBAHNE PEIICHHUS O PHU3HAHNH JIAIAa OAaHKPOTOM;

2.3. odunmanbHOe ONMYOIMKOBAaHWE pEIICHUS O Hayajle NPUMEHEHHS K JIMIY IPOLEAyp

6 NManusiit CPOK MCIIOJIB3YeTCs TOJNBKO B CIydae HAJIMYMS COOOLICHWH OT SMHTEHTA, areHTa MIIM MHBIX YIOJHOMOYEHHBIX JIHUI O
HaMEePEeHHHU HCIIOJIHHUTH 0043aTeNbCTBA B OMIDKaiIIMe JHH, T.€. O TEXHHUYECKOM XapakKTepe IMPOCPOUKH. B cilydae oTCYTCTBHS TaKHX
coobuieHnii 1160 B ciydae oObsABICHHA O jAedonTe AeoNT CUUTAETCS HACTYIMHMBIIUM CO JHSA, CJIEAYIOIIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

" JTaHHBIH CPOK HCTIONB3YeTCs TOMBKO TIPH HATMYMH COOOIEHN 0 BBITUIATE IMBHEHIOB SMATEHTOM.
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0GaHKpOTCTBA — CO JHS OMYyOJMKOBAaHUS COOOIIEHHUS JO NaThl, MPEALIECTBYIOUIEH Nare ONMyOIMKOBaHMUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS Nponeayp 0aHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHN (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTyYeHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULIA ITPOTIABIINM 0e3 BECTH;
2.6. MoJTy4eHre HHPOPMaIK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

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

3.1. B ciyuae Bo3HHKHOBEHUsI 1e)oIITa 10 OHOMY aKTUBY OCTaIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTpareHTy, TaK JX€ CUMTAIOTCS HaXOJSIUMHCT B JedoyiTe, W KOHTPareHT (3aeMIIHMK/IMUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [NopyuurenbcTBa U TapaHTUU HAaxXoAsIIerocs B nedoste KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymiueHus coOBITHI, yka3aHHbIX B mml. 2.1-2.6 s QuU3MYecKuX JHI U
mn.1.1-1.7 s 1opuauvecKkux JIMI[ JaHHOTO Pasjmena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMINUK CUNTACTCSI
HaxOZSALIMMCSl B COCTOSIHUM Jie()oniTa, BCE aKTUBBI, OTHOCSIUECS K HEMY, CUMTAIOTCSI HAXOMASIIMMUCS B
COCTOSIHUU JieponTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eclieHeHU).

3a10IKEHHOCTh ITEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITyJasX:

B ciyuae pectpykTypuzanuu IeQONTHOW 3aJ0JDKEHHOCTH KOHTpareHTta mepen (oHIOM mocie
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJITA.

Ecmu 3amomkeHHOCTh ObUTa TIpH3HaHA JedonTHOM n3-3a Aedosita KOMIAHWA TPYIIEI, K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COTJIAILIEHUHU.

B ciydae B0300HOBICHHS OOCITYy)XHBaHHS JOJTa MO TpadUKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTEeITLCTB Ha ATy OMPESIICHIS CIIPABEIITUBON CTOMMOCTH.

B ciaydsae nmonydeHus ~uwHpOpPMAIMM O TMPEKpANICHHHA  YTOJIOBHOTO  IIPECIICIOBAHHUS
3aEeMIIMKA/KOHTPAreHTa MyTeM OMpPAaBIaTeIbHOTO MPHUTOBOPa JIMOO MPEKpaIeHHs Nella, a TAK)KE B CIydac
MpeKparieHus nena o OaHkpoTcTBe. [Ipm 3ToM Ymparisitonias KOMITaHHS OO0si3aHa IMPOBECTH OIICHKY
(hbMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMsS (QHU3HUUECKOTO JIHIA, OOBSIBICHHOTO paHEe MPOMABIIMM 03 BECTH, U
BO300HOBJICHUST OOCITY)KHBAHUS 3310JDKCHHOCTH.

O  peamm3aiuu  yKa3aHHBIX  COOBITHMH  YTpaBismomias  KOMHAaHus  HUHGOPMHPYET
Crneuuanu3upoBaHHbId  Jeno3uTapuid. Takas 3aJOKEHHOCTh TMEPEBOJAUTCS B TPYIIY AaKTUBOB
«ObecrieHeHHBIE 0€3 HACTYIUICHUS IeOITay.

Haéuronaemasi u 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTOBasl IJIOM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOW Oupxw, 3akperuieHHas B [IpaBumax ompexpenennss CYUA k kxotopoil y Ympapnstomen
KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
TUTOIIA/IKK TipuBeaeHb! B [Iprtoskennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C Z[OCTaTO‘lHOﬁ YacTOTOH U B JOCTaTOYHOM O6’BGM€, MO3BOJIAIOIICM 1TOJIYYaTh I/IH(I)OpMaL[I/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 MOral¢eHuIo — 3(1)(1)CKTI/IBHEIH CTaBKa JOXOOHOCTHU, paCCUMTAHHAA K IOTAIICHHUIO.

IMoramenune — Omkaiiliee mocpoyHoe (Hampumep, odepra) moramieHue (He YacTUYHOR)
OONUTralMy WM TOTallleHHe OOJMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexTUBHAS CTaBKa J0XOTHOCTH H0JrOBOW IeHHOW Oymarum oT meHbl P ompexnensercs

HCXO/JISl U3 YPABHEHUSI:
I
CF

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

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 IJIarexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHass CTOMMOCTb OYAYHIUX J€HEKHBIX MOTOKOB HA 1aTy OLEHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /JeMO3UTOB M 00513aTeJILCTB M0 J0r0BOPaM OMEepPAlOHHON apeHJbl, B KOTOPBIX
@oHJ BBICTYNAeT apeHJATOPOM, 3alHMOB MNOJYYEeHHBIX M OLEHKHM MHBIX BH/IOB KPeAUTOPCKOii
3210JIKEHHOCTH) PACCUUTHIBACTCSI IO (POpMyIIe:

I
Z = (1 — Py » LGD)
=1 ] :nss
rJe:
PV — cnpaBensinBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacrosimuMu [IpaBrninamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IMyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB TOCIIE 3aMATOH;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpareHT B
TeyeHue cpoka (li-to) MOXkKeT oka3aTbesi B COCTOSIHUU NIeoITa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIEH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — J0JII OT CYMMBbI, MOJBEPKECHHOU
KPEIUTHOMY PpHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae Jjedosita KOHTpareHra, IMOPSI0K
omnpejesieHus: KOTopoit ycranoBieH B [Ipunoskenuu 4 k HactosiuuM [IpaBuiam.

N — KONMMYECTBO NEHEXHBIX IIOTOKOB [0 JAThl MOTAIICHHUs aKTHBa (00S3aTenbCTBA), 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 TMOTOKOB (ISl pacyera /Aeno3UTOB,
0053aTeIbCTB 10 A0T0BOPaM ONEPAlMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apeHAaTOpPOM,
3aiiMOB TOJYYEHHBIX M OLEHKH HHBIX BHMI0B KpPeIUTOPCKOW 3aJ0JKeHHOCTH) HAa AATy OLEHKH
paccumThIBaeTCS M0 (POpMYyIIe:

w cF,
PV = Z —n
(=114 ] 365

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

HacTosIIMMH [IpaBuiIaMu; CTaBKa JUCKOHTHPOBAHMS, OTPEACIAeMas PaCUETHBIM ITyTeM, OKPYIJISIETCS 10
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KONMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAICHUS 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 cropaBeminBOii cTOMMOCTH aKTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE TUIATEKH
(meHexHbIE TTOTOKH) 10 JIOTOBOPY, B OTHOIICHHH KOTOPOTO MPOH3BOAUTCS pacuer, BHE 3aBUCHMOCTH OT
CpOKa IOTAIICHHS.

JICHC)KHI)IG IMOTOKH, BKJIKOYAas HpOHeHTHbIP‘I AO0XOM, paCCUNUTBIBAOTCS B COOTBETCTBHUU C YCIIOBUSAMU
JIOTOBOPA, aTOi JEHEKHOTO MOTOKA CYUTACTCS MUHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs IaTe OKOHYAHMS N-Oro mnepHona (3a HCKIIOUCHUEM CIyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).
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I'paduk HeHESKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.4. B YaCTH U3MEHEHHUS CTaBKHU ITI0 JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MIEPHOANIHOCTH WIIH CPOKOB BBITUIATHI TIPOIICHTHBIX JOXOJIO0B);

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

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

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- craBka, omnpexaensemas u3 G-KpHBOW, IOCTPOEHHOH 10 POCCHHCKMM TOCYJapCTBEHHBIM
obmuranmsam (craBkn KBJ[ MockoBckoi OMpkM Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTanleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTAHHAs A0 ABYX 3HAKOB Iocie 3amsaToi. [Ipm
9TOM €CIIi Ha KOHKPETHBIH JIeHb HeT 3HaudeHus craBkd KB/l mo HeoOXomuMoMy CpoKy MOrameHws,
00bsiBiieHHON MockoBckoil Ompsku, Kb/l momkHa OBITE ompeneneHa pacdeTHBIM ITyTeM IO METOJHKE
MoOCKOBCKOI OMp>KM C TOH JX€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MoCKOBcKas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK ITOTaIlIeHNs] KOTOPOH MpPEBBIIaeT | KaleHIapHBIH JICHb;

- crabka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mis 3aJ0JDKEHHOCTH, CPOK
TIOTalIeHUs] KOTOPOH He IPEBhIIaeT 1 KaJleHJapHOTO JTHS.

B otcyrcTBre BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid KB/l MockoBckoit 6upku B
Ka4yecTBE BPEMEHHOW abTEpPHATHBBI OE3pHCKOBOW CTABKHM TSI OTPENENICHUS! CIPaBEIINBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JWHEWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus CpaBeInBoil cTOMMOCTH. Bb1Oop HMHOM cTaBKH
B OTHOIIGHWM aKTHBa YNPaBIAOMAs KOMIAHUS OQOpMIsSeT MOTHBHPOBAHHBIM CY)XACHHEM H
mpeaocTaBisieT ero B Crenuann3upoBaHHBIA JETTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOTYYaIOIIAscsl METOJOM JIMHEWHOW WMHTEPIOJISALUKN CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMWTamusM Ui 33J0JDKEHHOCTH, CpPOK TIOTallleHHWs KOTOPOW  MpPEBBIIIAET
MUHHUMAJIBHBII CPOK CTAaBOK 110 aMEPUKAHCKUM T'OCOOIUTAIIAAM;

- CTaBKa, NOJTy4aromasicss METOIOM JMHEHHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIUTramusamM® Juis 3a10JKEHHOCTH, CPOK
MOTalICHUs] KOTOPOH MpEBBIIacT 1 KaJeHAApHBIA JICHb U HE MPEBHIIIAET MUHIMAILHOTO CPOKA CTABOK IT0
aMEpHUKAHCKUM TOCOOIHTAIISIM;

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

° B eBpo

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

- CTaBKa, NOJTyYaromasicss METOIOM JMHEHHON MHTEPIIONSINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
no obmuranusaM ¢ peituarom AAAM s 3a1070KEHHOCTH, CPOK MOTAIIEHUsS KOTOPOH MPEBBIIAET
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 IIOTalleHUs] KOTOpOH IpeBbliaeT |1 KaleHIapHBIH JeHb M HE IMPEBBIIIAET
MHUHHMAJIBHOTO CPOKa CTaBOK IO OOJIUTAIMsAM C pedTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBka (MO0 €€ MHTEPIOJLIHA, 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.ech.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/ntml/index.en.html
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Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PeJIeBaHTHBIX) TOCYAApCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Va1, V1 — Hanbonee 6am3kuii Kk D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPHBOM OECKYNOHHOM
JIOXO/HOCTH, HE MpeBBIIAI0Mni (peBbimaromuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HAKOB
TTOCJIC 3aIATOMH);

RK(T) - ypoBen» mnpomeHTHbIX cTaBok st cpoka T, rme T mosker
npuauMarb 3HadyeHusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaueHHe CTaBKHU
onpenesieTcs 10 2 3HAKOB MOCJIe 3ansiTOl B MPOIEHTAaX U 10 4 3HAKOB B JI0JISIX.

CermeHTanusi 00JIMranuii B IEISIX OLEHKH OCYIIECTBIAETCS C HCHOJIb30BAHHEM MaTPHUYHOIO
MOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHIY, CPOKY OOpallleHHs] U TUITY SMUTEHTA:

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHT HECKOJIBKUX
PEUTHHTOBBIX areHTCTB, TO AJIS TPYIIMPOBKH UCIOIB3YETCSI MAaKCUMAJIbHBIN 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 MeHbINE WK paBHa 1825 mHeH;
bonee 5 ner mropanust oospine 1825 nHeit.

C. TI'pynnupoeka no muny smumenma:

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

KopniopartusHbie 00IUTaImm;

MyHUIUITATBHBIE OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.

- U €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB!

TlocymapcTBeHHBIC €BPOOOIUTAITNH;

EBpooOnuranuu 0aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie naHHble YpoBHA 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIIEHWH MJCHTHYHBIX aKTHBOB MIIH 0053aTENbCTB, K KOTOPHIM OpraHHU3allis UMEET JOCTYI Ha
JlaTy OLIEHKH.

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

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnrojaeMble HCXOMHBIE JaHHBIE B OTHOLICHWH
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.

MeTtoanka oT00pa aHAJTOTHYHBIX IeHHBIX OyMar.

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

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

HO/IXO0/1a OJJTHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpalleHHs U THITy SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
I'pynmmpoBKa 1o pelTHHTY OCYIIECTBIIACTCS B COOTBETCTBUU C TaOIHIIEH:

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 [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM ITO MEXIyHapOAHOH PEeHTHHTOBOI
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. 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;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONUTAlN POCCUHCKUX AYMUTEHTOB, HOMHHHUPOBAHHOHN B PyOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no eéaniome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHUTranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CHucoK BBIOpaHHBIX aHAJIOTHMYHBIX
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 O0BEMOM CEIOK Ha JaTy OINpeAeiICHUs
CUA (N>=3),

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

VALUE_i — 06bem crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompenenernss CUA (1o JaHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpexnenenus CUA c BeIOpaHHBIME Y TIpaBIsioniel kommanue QoHIa aHaTOTHIHBIME OOJIUTaIIHSIMH.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXII0W W3 BBIOpAaHHBIX aHAIOTHYHBIX oONuranuii Ha nary onpeneneans CHA ¢ nomkeH ObITh He HIKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 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, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenHsisi BenmunHa Mexay neHamu npemtokenus (OFFER) u cnpoca (BID) ma MoMeHT okoHUaHMS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
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¢ dexTrBHas CTaBKa JOXOAHOCTH;

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 - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLIEHKH CTOMMOCThH JIEHEXHBIX IOTOKOB MO OOJHIaniy 0 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

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 (IIEMO3HTY, IOJITOBOM 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 OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEpeXOauM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jist 1ieHHBIX OyMar, HOMMHUPOBAHHBIX B BAJIIOTE, OTIHYHON OT PyOJIsi, pacueT OCYIIECTBISETCS
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 BBITUIATBI, aMOPTH3aLMOHHBIE TUTATEXH, U IOTAlICHUE O0CTaTOYHOW HOMHHAIBHONW CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIOBHSAMH BBITyCKa (eciu odepTa He IPETyCMOTPEHA).

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

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

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

Ecmm mis ornenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEAbILYIINNA TOProBBIA AeHb, ecnu pata onpeneneHnss CUA sBiseTcs HE TOPrOBBIM TTHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

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

HonroBast LeHHas Oymara IIpU3HAeTCSd AaHAJIOIOM [UIS LieJled OLEHKM B Cllydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalysl aHaIoTa OTKIIOHSETCS] OT 3HAUSHUs JIOPAllUH OLEHWBAEMOW JOJITOBOM [IEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEHEB3BEIICHHAS AIOPAIIMS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMmar, BHIOPAaHHBIX B KQUeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHass Oymara, a B Cly4ae OTCYTCTBHUSI - SMHUTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Jloarosas neHHas OymMara MoxeT ObITh OTHECEHA K O/IHON M3 YeThIpeX PeliTHHIOBBIX TPy
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMUMKM HECKONBKMX PEUTHHIOB, BBIOMpaeTrcs HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYyYHTENBCTBO 10 BBHITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BIOMpaeTcs HanOoee 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+ PeiiTnnroBas
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 peTtuHra Poccuiickoit denepanuu.
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 meHe 3akKphITHS;

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

MenuanHblil KpeTUTHBIA CHP3J] pacCUUTHIBAETCs 3a mocieanne 20 TOProBuIX JTHEH HA OCHOBAaHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioroB. Ilpu pacuere 3Haue€HUs MEIMAHHOTO KPEAUTHOTO CIpela
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
T10 TIPaBUJIaM MaTEeMaTHIECKOTO OKPYTIIEHHUS C TOYHOCTHIO JI0 2 3HAKOB MOCIHIE 3aISTOH.

Jus eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3yeTCsl 0e3 W3MEHEHWH MOJACTb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. ITopsaaok pacyera JeHeKHbIX MIOTOKOB 00 ITMIALMH €
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHUE OCHOBHOTO JIONTa U KYIIOHHOTO JIOX0/]a B TEUEHHE 0XKUIAeMOT0 CPOKa 0OpaIeHus..

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

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIIOYAsl JaTy OTIpeJIeNIeHHsI CIIPaBeUINBOM CTOMMOCTH);

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

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOH OMpEeesieH OXHIAeMbIil CPOK OOpaIeHns B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

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

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

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

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIHKaIuy;

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

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJIENEHbl HA BECh OKMIAEMBIH CPOK OOpAIleHHs) — HOBBIE

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

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JIEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyera,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

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 ONPEACIICHA HA MOMCHT OLICHKH, HCHOHb3y}OTCﬂ PA3JINYHBIC MMOAXOAbI AJIs
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.
st ONTOBBIX IIEHHBIX Oymar ¢ HMHICKCHPYEMbIM HOMHHAJIOM, €CIIH B pacyeT BEIHYUHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JICHE)KHOT'O TOTOKA MCXO/Is N3 HOMUHATIBHONW CTOMMOCTH Ha JIaTy OINpEAE/ICHHs CIPABEJTINBONU CTOMMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO 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 JaHHOIO YCJIOBHS O JaTe Hauajla IPUMEHEHNs PaHee HEM3BECTHBIX BEIMUYMH (CTaBKH KyNOHA, CyMMBbI MOraIliaeMoro
OCHOBHOTO JIONITa, 33 HCKJII0OYEHUEM OOJIMTaIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacYET MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

IIpu 5TOM mEpecyeTy MOAIEkKAT B T.4. BCE JACHEKHBIE MOTOKH, CIEAYIOIME 32 JaTOH OKOHYAHUS COOTBETCTBYIOMIETO KYIIOHHOTO
MepUo/a, 0 OKOHYaHUU KOTOPOIo MPOM3BOJUTCA BbIILIATa OCHOBHOTO JI0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;

OPOTHO3 HIL, - POTHO3HOE 3HAYeHWE WHQIUH, ONpEACIeHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOTro
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 MMOTOKA 34 BBHIYETOM YACTUYHOIO MOTAIICHUS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIEro JCHEXKHOTO TMOTOKa 1o ¢opMmynae 0e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHHAIA C JIAThI
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJIra, €CIM OHO MPEAYCMOTPEHO YCIOBUSMH BBIYCKa B JIaTy JCHEXKHOTO IMOTOKA, PaCCUMTAHHAs MO
¢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 AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIErO JCHEXKHOTO TOTOKa Mo QopMmyie 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa Ha JaTy pa3MEIICHUs BhIMycka (0e3 ydera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

Jnst Bcex mepHoioB, Jata Havyana KOTOphIx He npesbimaer 2023 roj (rox rmorameHus! BBIITyCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH CpoKy 10 norameHus Boitycka O®3 52001RMFS, u cpeiHeB3BEILIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» uHdsmu BoimyckoB O3 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 o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
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 pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTaX;
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tesppy, fsoppz - 3HAUEHHE CPEIHEB3BEIIEHHOI'O CPOKA /IO IMOTAIIEHUS BBIIYCKOB
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 JI0 moramienus BoinyckoB O®3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMY MCIONb3YeTCs 3HaYCHUE, pacCUuTaHHOe 110 opMyIie, UCXOIsl U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 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 (€) ¢ TOUHOCTBIO A0 2 3HAKOB IOCIE 3aISTON —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJ1ax ¢ TOYHOCTHIO 710 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aAIIATOMN;

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 mepuozioB, HaunHaromuxcsi ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MHIIIl, yka3aHHble HH:Ke, MNPHUMEHSIOTCH B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
uHsuun (Harmpumep, 2023 ron - rox noramenust Beimycka O®3 52001RMFS), B xauectBe mporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHE «BMEHEHHOM» HWH(ISIMK A7 COOTBETCTBYIOLIETO OJipKaifiero mo ngare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

11 mepuonoB, HaXOOSIIUXCA B MPOMEXKYTKE MEXAY JaTaMM IOTAalleHHs ABYX COCEAHMX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, OMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunThIBaloTCS Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu nporaoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPBIM Ha JaTy OLIEHKH €CTh 1leHa aKTHBHOI'O PHIHKA, CTaBKa KYIIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeN¢HHbI OCTAaBIIMICS 10 TOTrameHus mnepuox (Kak Uil OleHWBaeMoW Oymarw, Tak W s
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 KyIOHA IMPUHUMAETCS PAaBHOW CpENHEH CTaBKE KYNOHOB, ONPENCICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHee CIICAYIOIEro pabouero JHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoeT onpenenuTs aHaIOTHYHbIE OOJIHUTallK JPYTOr0 AIMUTEHTA, IpH 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oauH) Mecsil Ha3aj, TO Ha KaXIIbli JA€Hb C ONpeIeNieMOl 1IEeHOH pacCUMTHIBAETCSl Pa3HUIlA CTAaBOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 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
pacueTra BENIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYINOHOB NPUHUMAETCS pPaBHOW CTaBKe, JAroLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKa oOiMranuy He Mornia ObITh omnpezeneHa He Ooiee dem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripaa paccuuTbiBaeTcs aHanoruyso 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[11s pacueTa BENMUYMHBI HEM3BECTHBIX KYIOHOB MPHMEHSETCA
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoi 1ieHBI HET, TO B KaueCcTBE LIEHBI IPUMEHSETCsl CIIPaBeUINBasi CTOMMOCTh Ha MPEALIECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEIUTHOTO PEHTHHIa y BBIIYCKa IOJITOBOW HEHHOW Oymaru (KpeauTHBIH
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IIEHHOM OyMarwu, J0JIrOBas IICHHAs: OymMara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
obecrieunBaeT WCIIONHEHHE O00s3aTeNbCTB 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 PEHTHHTOB BBITYCKa JOJTOBON IEHHOW 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 B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUS PEUTUHTOB BHOCSATCS n3MeHeHus B [IpaBuna onpenenenust CHA.

e PeliTunroBas rpynmna I

WNunekc kopnopatuBHbIx obnuranmii (1-3 roxa, petituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

e Peiirunrosas rpynna Il

Nupexc koprnoparuBHbix obnmranui (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
BbIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBGHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast  LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JIHCTOB (KOTHPOBAJILHBIN YPOBEHD 2) HIIH
WHpekc KOTHPOBaIbHBIX JIUCTOB (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
(vnu Ha JaTy ONpeneNeHHs IOCIEAHEr0 KyNoHa WM TocieaHedl odepTsl), onpenensercs
HanOoee OJMIM3KHIN 1O TOXOMHOCTH MHJEKC OONuranui, oOoiauramus B JaTbHEHIIIEM CUMTaeTCs
MIPUHAUISKAEH K ATOH KaTeropun peuTHHTOB. [l pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMenseTcst popmyra MprUBEIeHHOW CTOMMOCTH, B KoTopoi 1ieHa (PV) npuHnmaeTcs paBHOH
Omkaiiielt 1ieHe, ONpeaeIeHHON 110 IIeHe aKTUBHOTO PBHIHKA Ha MHTepBaje He Ooiee, deMm |
(omgmH) Mecsny ¢ maTbl OUEHKH. Ecim Takod LIEHBI HET, TO B KadeCTBE LEHBI NPUMEHSCTCS
CIpaBeIiBasg CTOMMOCTb Ha MPEALIECTBYIOINYIO NaTy. B kaduecTBe cTaBKM JUCKOHTHUPOBAHHUS
UCTIONB3YETCSl JOXOIHOCTh 10 COOTBETCTBYIOIIEMY MHJIEKCY OOJIMTAINiA, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIe, K KOTOPOIl OTHOCUTCS OLleHuBaeMast O0JInTarys.

1.2. IIporHo3upoBaHHEe NPOUEHTHBIX CTABOK /sl HEHHbIX OyMmar, NMOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (hopBapAHBIX craBok (MeToauka MpHUMeHHMA

TOJbKO B CjIy4yae, €c/iM ONHCAHHBIA TOPSIAOK OMNpeneeHUusl KYNOHA B MeTOIHKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTAM).

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[
TJe:
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, MCIoOJb3yeMbIi Ul ONPENETIEHUs CTaBKH i-I0
KYIOHHOTO NEPUo/ia B COOTBETCTBUY C YCIIOBUSIMH BbIITycKa ((hopBapIHas TOUKa.
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C) [ns i-To KYHOHHOTO IEpUoja pacCUUTHIBAcTCS (OPBAPIHBIN CPOK JUIS ONpENeNICHNs] KyIIOHa

(tj, B ToJ1ax) Ha ATy OIEHKH:
Oyn — EiE
t=|——o
: 365

£, — cdopBapaHBIH CpoK I ompeAeneHHs KymoHa (B KadecTBe Oa3bl
pacuera HCIoJb3yercs 365 aHek);
g — [14TA ONPE/ICIICHNUS KYIIOHA, PACCYMTAHHAs B COOTBETCTBUM C I1.1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HageHue cTaBku (fj) s i-T0 KYIOHHOTO MEpHO/Ia OTpenessieTcst o hopMyIie:

- V”J_ B

(L4625

rie:

rJe:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
ff — 3HaueHWe crnoroBoil G-KPUBOH Ha Jary OLCHKH Ha CpPOKe,
COOTBETCTBYIOLIEH B (hopBapaHoOii nare (dotey; — dote];
t; - GopBapaHBIN CPOK IS ONpeneIeH s i-TO KYIIOHHOTO IIeproia B Toax
(B kayecTBe 0a3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok s G-curve B rojax, UCHONb3yeMbIH JUIsl ONPECICHHs CTAaBKH i-
rO KYIOHHOTO neproa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KpHUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha IATY (&)
e) Paccunrannsie (hopBapaHbIe 3HAYEHUS MTPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKA.
1.3. lsis1 AOATOBBIX HHCTPYMEHTOB, IJIATEKH MO KOTOPLIM 3aBHCAT oT 3Havyennii RUSFAR s
MIPOTHO3MPOBAHUS OYyIyIINX CTaBOK IMPUMEHSIOTCS 3HAYEHUs (OpPBAPIHON KPUBOH, MOTYUYCHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamusiM MockoBckoii Oupike). JlaHHBIE MPOTHO3HBIE
3Ha4YeHHs OOHOBJIIIOTCS eXeOHEeBHO. Ilpm oTcyrcTBMM OocTynma K JaHHBIM IPOTHO3 CTaBKU
OCYIIECTBIISIETCS] HA OCHOBAaHMM METOJIOB TNPOTHO3MPOBAHMS B COOTBETCTBHH C 3KCHEPTHBIM
(MOTHBHPOBAHHBIM) CY’KICHHEM Y IPABIISIOIEH KOMITAHHH.
1.4. IIporHo3upoBaHHe NMPOUEHTHHIX CTABOK JJsi HEHHBIX Oymar, NMOTOKH MO
KOTOPBIM 3aBUCAT OT MHBIX NepeMEeHHbIX, OCYIIECTBISIETCSI B COOTBETCTBHUH C MOJXOJaMH,
ornucanHpiMu B1I. 1.1.2 — 1.1.4.

2. Ilo amumenmy/odnucayuu nPoUCcxXoouno pe3Koe usmeHeHue KpeOumnozo Kawecmed.
2.1. Ecnm mpow3onuro yiydileHHE KpPEAWTHOTO KadecTBa B CIEJICTBHH HOKYIKH
SMHTEHTa KOMITaHHEH ¢ OOoNbIIed KPEeANTOCIIOCOOHOCTBIO (0osiee BBICOKMM PEHTHHIOM), TO MIpH
OTIpE/ICTICHNH HEM3BECTHBIX KYIIOHOB B MOPSJIKE, ONMCAHHOM B I 1, B KayecTBE aHAJOIMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJIMTAIIMY KOMITAaHUU-TTIOKYIaTeIsl.

2.2. Ecnu mpou3ouuio yxyAlleHHE KPEOUTHOTO KayecTBa (CHIKEHHE DPEHTHHTa,
KOPIIOPaTUBHBIN KOH(INKT, 3HAUNMBIE IPETEH3UN KOHTPAreHTOB WM FOCYAApCTBEHHBIX OPTaHOB
U T.L), TO ONPENENSIOTCS AHAJOTUYHBIC CUTYallMd ¢ OPYTMMH SMHTEHTaMH B IpouuioM. B
KadecTBe 0a3pl Ul ONpPEAENICHUS TOXOIHOCTU VIS pacyeTa BEIHMYMHBI 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 CIp3/Ia PACCUUTHIBACTCS KaK OTHOIICHHE cpenHero crpana 3a 10 (mecsts)
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, HCIIOJIb3yeMBbIe JUIs OLICHKH Ha aKTHBHOM pBIHKe. B citydae ecnu Takux gHel
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):

. CHIDKeHHne/pOCT peUTHHTA BBIITYCKA/IMHUTEHTA;

. IIprobperenne 3MUTEHTa KOMIIAaHWEH ¢ Oojee BBHICOKMM/HHM3KHM KpPEIUTHBIM
KauecTBOM (00J1ee BBICOKUM/HU3KHM PEHTHHIOM );

J BK0ueHHE SMUTEHTA B CAHKIIMOHHBIH CIIUCOK;

71



Cepbe3HbIi KOPITOpaTUBHBIN KOH(IHKT;
3HaunTEIbHBIEC IPETEH3NH KOHTPAareHTOB MIIM TOCY1apCTBEHHBIX OPTaHOB.

72



Ipuioxenue 3 Iopsiok onpeaeaeHnss CNpaBeAJIuBOl CTOMMOCTH HHOCTPAHHBIX IIEHHBIX Oymar

Bbibop cnocoba oueHKKW CripaBeasMBoOM CTOMMOCTU LieHHbIX 6yMar (B TOM 4YMcie LeHHbIX ByMar ogHOro 1 Toro Xe BbiNycKa) onpeaensieTcs
HanuuneMm @aKkTMYeCKOM BO3MOXHOCTU pacnopsiXaTbCs LUeHHbIMM 6yMaramu (uUeHHor 6ymaroin) B YCNOBUAX HeApyXXeCTBEHHbIX OEeNCTBUN,
npeanpuMHMMaeMbIX CO CTOPOHblI MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOoAHbIX OpraHusaunmii, WHOCTPAHHbIX (WHAHCOBbLIX OpraHuM3auuni,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHUYUTENbHbIX Mep B OTHOWeHNU Poccuinckon depgepaumn, poCCUMCKNX IOpUANYECKNX NN, U rpaxaaH Poccminckon
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, Kak KpUTeEPUI OrpaHUYeHns pacrnopsaXKeHus
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
bupkeBbie LEHbI NCMO/Ib3YIOTCS TO/IbKO NPy Han4Ymu 4OCTyrna U BO3MOXXHOCTM COBEPLLIATb CAEJIKU Ha Takmx bupxxax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTUMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbl AEeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOoM ceccum MockoBCKOWM 6uMpXxu Ha aaTy onpepenenHus CHA npwu
ycnosumm NOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 ob6beMe TOpProe 3a AeHb U 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 UCK/IIOYEHMEM LEeH, onpeaenieHHbIX No MeToAuKe | LueHHbIX 6yMar, obpawarowmnxcs Ha MOCKOBCKOM
onpeaeneHus cripaBensiMBoi CTOMMOCTM CybopAMHUPOBaHHBLIX | Bupxe.

obnvrauymi.
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2) cpeaHsia MHAMKATUBHAsS LEeHa, onpeaeneHHas no Metoamke
«Cbonds Estimation Onshore»

3) nHaeKcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(N0 MCXoaHbIM Aa@HHBIM, OTHOCAWMMCSA K 1 MM 2 ypoBHIO)

B cnyyae oOTCyTCTBMS pacyeTHbIX LEH, PpacKpbiBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMM MWHGOpMaLMn, B CBSA3U C
HeToproBbiIM AgHeM 6upXx, NO WTOraMm 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 MNOBAMATbL Ha 3HA4YeHME PpacCyYETHOW LEHbl B
HETOProBbIN OEHb.

Ona ueHHbIX 6ymar, HOMWMHWPOBAHHLIX B pybnsax wn He
ABNSAOWNXCA eBpoobanraunsMm, UCMonb3yeTcs TakK  Xke:
4) ueHa, onpegenieHHas MO MOAENM OUEHKW AN UEHHbIX
6ymar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBMU 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
obnuraumin

2) vHAOeKCHas ueHa, onpegeneHHas no metroamke RUDIP RUS
(No ncxoaHbIM AAHHbBIM, OTHOCSLMMCS K 3 YPOBHIO)

B cnyuyae oTcyTCcTBUA paCyHeTHbIX LUEH, paCKpbiBa€EMbIX
YKa3aHHbIMKU Bblille WUCTOYHUKaAMU MHCbOpMaLI,MVI, B CBA3U C
HETOProebiM AHEM 6Mp)K, no WMTOraMm TOProB Ha KOTOPbIX

1) LeHa (cTtoMMocCTb) onpeaeneHHas C
NCnosib3oBaHMeM Habnwgaembix/noATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNEeHHbIX npod.
y4YacTHMKaMM pblHKa LeHHbIXx  6ymar, Ha
OCHOBaHUU MOTMBMPOBAHHOIO cyXxaeHus
Ynpasnswwen komnaHum (B TOM 4ucne o
CrnocobHOCTU peanm3oBaTb akKTUB TakuUM fnuam), B
TeyeHune cpoka, YCTaHOBJIEHHOIO npod.
YYaCTHMKOM A1 BO3MOXHOIO COBEPLUEHUS CAESIKU
NoO npeaoCTaB/IEHHOMW KOTMPOBKE. Mpn 2TOM
cBegeHuss o HabnogaeMbix/noaTBepXaaeMblX
KOTMPOBKaxX AO/HKHbI OOHOBMSATLCA HE pexe, Yem
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onpeaensitoTCa pacyeTHble LUEeHbl, Ana uenen onpeaeneHus
crpaBea/IMBO  CTOMMOCTM  aKTMBOB  MCMOJIb3yeTCA  LeHa,
paccuMTaHHass Mo uToraMm nocfeAHero TOproBoro AHs. Takoi
noaxoA MCNosib3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpPbie MOIN
CYLLECTBEHHO MOBAWATb HA 3HAUYEHME pacYETHOM LEHbI B
HETOProBbIli AEHb.

3) ueHa (CTOMMOCTb) onpedeneHHas C MWCMNoJsib30BaHMEM
HabnogaeMblx/noaTeepXaaemMblx KOTUPOBOK,
npeaocTaBsieHHbIX NMPod. y4YacTHUKAMM pbiHKA LEeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsiowen
KoMnaHmn (B TOM u4mcsie O CNoCOBHOCTM peanu3oBaTb aKTMB
TakMM JMuaM), B Te4YeHMe CpoKa, YCTaHOBEHHOro npod.
YYaCTHMKOM  ANs  BO3MOXHOIMO COBEpPLUEHUS CAENKW Mo
npenocTaBsieHHONM  KOTUpoBke. [lpy 3TOM  cCBeAeHUs O
HabnogaeMblx/noaTeepx)aaeMblx KOTMpPOBKaXx OOJTKHbI
OBHOBNATBECS He pexe, 4YeM Ha KaxAayt Aaty onpeaeneHus
CYA. B Ttom cnyuae, ecnu HanpaBsieHHass WHdopMmauusa nunbo
cornaweHue, peryaupytowiee OTHOWEHNS CTOPOH, HE COAEPXUT
yKa3aHWs Ha CPOK, B TeYEHMe KOTOpOoro npod. y4aCTHUK roTos
COBEPWUTb CAEKY MO NpenocTaB/IEHHON KOTMPOBKE, TO Takas
KOTMPOBKa MOXET WCMoab30BaTbCa A1 uUenen onpeaeneHuvs
cnpaBeasMBoOM  CTOMMOCTM  LEeHHOW 6ymarm TONbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHWM OT4YeTa
OLeHLWuKa, cooTBeTcTBYlOWeEro TpeboBaHusaMm denepanbHOro
3akoHa "O6 WHBECTUMUMOHHbIX doHaax", nMpPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N? 3758-Y
M Hactosawmx [Mpasun onpegeneHnsa CYA , nub6o 0 (HoNb)
(oueHka MO HynNeBOW CTOMMOCTM AOCTYMHa TONAbKO Ans
MHOCTPaHHbIX o06nuraumMn, He CBs3aHHbIX C POCCUNCKUMM
pPUNANYECKNMU nnuamu, OOSrOBbIX Lle€HHbIX 6ymar
MeXAYHapoAHbIX (PUHAHCOBLIX OpraHM3auMini M MHOCTPAHHbIX
rocyaapcrs, KoTopble O6blM MNEepBMYHO pasMelleHbl B MHOM
CTpaHe, yeM PO, B cnydae noATBEpPXAEHUS HEBO3MOXHOCTU

Ha Kaxayr aaTty onpegeneHuns CHA.

B TOoM cny4yae, ecnu HanpaBneHHas uHdopmauums
nnbo cornaweHune, perynupyrollee OTHOLWEHUS
CTOPOH, He COAEpPXWUT YyKasaHWa Ha CpoK, B
TeyeHMe KOTOpOro npod. Y4YacTHUK [OTOB
COBEpLUNTb caenky no npeaocTaBiAeHHON
KOTMPOBKE, TO Takas  KOTMPOBKA  MOXET
MCNo/b30BaTbCA ans uenewn onpeaeneHns
cnpaBeasMBON CTOMMOCTU LUeHHOoM ByMarn ToNbKO
NO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHnaM depepanbHOro 3aKoHa "06
MHBECTULMUOHHbIX ¢doHgax", MPUHATBIX B
COOTBETCTBMM C HWUM  HOPMaTMBHbLIX  aKTOB,
Ykazanma N2 3758-Y wu Hactoswmx [lpaBun
onpepeneHna CYHA , nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pacnopsixaTbcs

adKTUBOM n Hann4ynsa 06CT09|T€J'II:>CTB,
CBUAOETENBCTBYHOLWNX (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
HaAeXXHYH OLEHKY aKkTuBa B COOTBeTCTBMM ¢ PeaepanbHbIM
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 (PpMHaHCOBbIX pacnucku, akumm MexxayHapoaHbIX
OpraHM3auuii U MHOCTPaHHbIX rocyaapcTs KOMNaHUMH

1 ypoBeHb cnpaBea/IMBON CTOMMOCTH
bupkeBbie LeHbl UCM0/Ib3YTCS TO/ILKO MPU HaAnYun 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEJIKM Ha Takmux bupixax
(cm.MMpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YuCia aKTMBHbIX MHOCTPaHHbIX 6upx Ha paty onpegenenHms CHA  3a nocnegHui

TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHusa npuoputeTa):
a) LueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHUsi TOProBOWM CECCUM Ha TOProBoM MowagKe MHOCTPaHHOWM

6Mp)KI/I Ha AaTty onpeageneHmnd CYA npn ycnoBmn nogTBepXaeHnNAa €€ KOPPEKTHOCTHU.
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LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOM, €Cnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He

paBeH Hyo.

LleHbl OCHOBHOIO pblHKA M3 4YKC@ aKTUBHbLIX POCCUNCKUX BUpXK (3a uckayeHneM MOCKOBCKOM 6upxu) Ha gaTy
onpepeneHna CHA (umnu 3a NocnegHWA TOProBbl AeHb, €Ccnn pabounin aeHb 06bsABNEeH 6upxeil HeTOproBbiM) B

nopsaake Y6bIBaHVI9| NMPpUOpPUTETA.

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUM Ha TOProBoM MoWanKe POCCUUCKON BUpXKM Ha gaTty
onpegeneHna CHA npu ycnosum noaTBEPXAEHNS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbITMS NPU3HAETCS KOPPEKTHOM, €C/in pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He

paBeH HYJIIO0 M TaKas LeHa 3aKpbITUsi HE paBHa HYJIO

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

B cnyyae OTCYyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbilWE WCTOYHMKAMM WHGMOPMaUMKM, B CBSA3U C
HETOpProBbIM AHEM OMpX, MO WUTOramM TOProB Ha KOTOPbIX
onpenensaTCca pacyeTHble LUeHbl, ANs uenen onpepeneHus
cCnpaBeasIMBOAN  CTOMMOCTM aKTUMBOB UWCMOJIb3YETCHA LEHa,
paccyMTaHHas Mo MTOraM nocnefHero TOproBoro AHs. Takok
noaxo4 MCronb3yeTcs B OTCYTCTBME CObbITUIA, KOTOpble MOI/n
CyWeCTBEHHO MNOBAWATb Ha 3Ha4yeHuMe pacyeTHOM LUEeHbl B
HEeTOproBbIA AEHb.

*BblleyKa3aHHble  LUeHbl MPUMEHSAITCa  MpU  HaM4yum
aKTMYeCcKon BO3MOXHOCTW pacnopsxaTbCs LEHHOM ByMmaromn
C YYETOM OpraHM3oBaHHOWM LEnoYyKkn (CXeMbl) XpaHeHUs

Mogenb OUeHKW, OCHOBAHHAs Ha KOPPEKTUPOBKE
ncTopnyeckon ueHbl (Mogens CAPM) - Tonbko Ans
UeHHbIX 6ymar, obpalalrWmnxcs Ha POCCUNCKUX
(3a wucknoveHmem TMAO MockoBckas 6upxa) wu
MHOCTpPaHHbIX POHAOBLIX Bupxax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH
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B cnyyae oOTCyTCTBMSA pacCye€THOM LUEHbl, paCKpbiBaeMown
YKa3aHHbIM BbIlLE WCTOYHMKOM WHGOpMauMm, B CBS3N C
HETOpProBbIM AHEM O6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cCnpaBeasIMBOMN  CTOMMOCTM aKTMBOB WCMOJIb3YETCHA LEHa,
paccyMTaHHas Mo MTOoraM nocrefHero TOproBoro AHs. TakoK
noaxo4 MCronb3yeTcs B OTCYTCTBME CObbITUIA, KOTOpble MOI/n
CyWeCcTBEHHO MNOBAUATb Ha 3Ha4yYeHuMe pacyeTHOW LeHbl 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
KoMnaHumn (B TOM 4MCne O CNOCOBHOCTU peann3oBaTb akKTUB
TakMM JuvuaMm), B Te4yeHue CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANa BO3MOXHOrMO COBEpLUEHMS Ccaeslku Mo
npenocTaB/ieHHON KOTupoBke. [lpu 3TOM cBegeHus O
HabnogaeMblx/noaTeepXaaeMblxX KOTMPOBKax OOJIKHbI
OOHOBNATLCS €XEeMeCcsYHO Ha nocneaHnii pabounin  aeHb
KaneHgapHoro mecsiua. B TomM cnyyae, ecnn HanpaBfieHHas
MHdopmauma nmbo cornaweHue, perynmpyiouiee OTHOLIEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYeHMe KOTOPOoro
npod. YYaCTHUK roToB COBEpLNTb caenky no
npenoCcTaB/IEHHON KOTMPOBKE, TO TakKas KOTUpPOBKA 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 TakKWUM JfMuaMm), B TeyeHue
CpOKa, YCTaHOBMIEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHns caoenku no
npenocTaB/ieHHON KOTUpoBKe. pu 3TOM cBeaeHus
0 Habnwgaembix/noaTeepxxaaeMblXx  KOTUPOBKaX
OO/MKHbI OBGHOBNATBLCS HE peXxe, YeM Ha Kaxayto
paty onpegeneHna CYA. B ToM cnydae, ecnu
HanpaBneHHas WHdopMauma nmbo cornaweHue,
perynmpytouiee OTHOLWEHMS CTOPOH, HE COAEepPXUT
yKasaHus Ha CpOK, B TeYeHMe KOTOoporo npod.
YYaCTHUK roToB COBEPLWUNTL coenky no
npenoCcTaB/IeHHON KOTMPOBKE, TO Takas KOTUPOBKA
MOXEeT MCMoMb30BaThbCA ANS Uefier onpeaeneHus
cnpaBeasiMBON CTOMMOCTU LEeHHOM 6yMarm 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 Hann4yus OGCTOHTeJ'IbCTB,
CBUAOETENBCTBYHHOLWNX 0] HEBO3MOXXHOCTHU
OoCywlectTBUTb HaAEXHYKO OUEHKY aKTuBa B

cooTBeTcTBMM C DegepanbHbiM 3akoHOM N-135 "06
oueHo4Hom gestenbHocTn" oT 29.07.1998 roga)
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3) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHWUM OT4YeTa
OLEeHLMKa, cooTBeTCTBYOWEro TpeboBaHusM denepanbHOro
3akoHa "O6 MVHBECTMUMOHHBbIX doHAax", TMPUHATBIX 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
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYK OLEHKY akTuBa B
cootBeTctBMM C  ®depepanbHbiM  3akoHoM N-135 "06
oueHoYHoM gestenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEINBON CTOMMOCTH aKTHBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHIapTHEIC (0€3 MPU3HAKOB 00CCIICHEHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BEICTYyIaeT DOH/);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX U BO BKJIA/AX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, MNO3BONSIOMMX ONPENENUTh CIPaBEJIUBYIO CTOMMOCTh Ha JaTy
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JeONTOPCKOM 3aI0JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAWBUAYAJIIbHBIC MPCANIPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOLUXCS B YCTAHOBIICHHBIM JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOH HAJEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIPOKEHHBIM C
HCIOJIb30BAHUEM PEUTHHTOBON KaTETOPUU MO ONPEAEICHHON PEUTUHIOBOM IIKaje. B mensx mpuMeHeHHs
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC

areHTCTBAa yKa3aHBl B IOPSIAKE YMEHBIICHUS IPUOPUTETa IPH OIpENeTIeHMH KPEAUTHOTO peHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)
— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— 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 KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOXKET HE TIPOBOTUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KOJIMYECTBO NEHEXKHBIX MOTOKOB MO AATHI MOTAIICHHUS aKTHBa (00sS3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konuvecTBO JHEH OT Aarhl onpeaenerus CHA 10 faThl n-0ro JEHEKHOTO TOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOMMOCTH C  y4e€TOM  CpoKa [0  TIOTalleHHs  COOTBETCTBYIOILETO  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 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 edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSHUM Jie(oIiTa, MOPSIO0K ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 gedonira.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHUs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAaIMOHHON JeOMTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas 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 - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - HOPSIKOBBII HOMEpP IEHEKHOT0 [TOTOKA, HaunHas ¢ Jathl onpeaeneHus CUA;

N - xonmdecTBO aHEH OT mathl ompexenenuss CUA 10 maThl N-0ro JEHEXKHOro MOTOKa; JIus

HpOCpO‘-IeHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; IJIsd HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH HHOI CpOK.

I'n 1 - 6e3p1z1c1<03as[ CTaBKa AJUCKOHTHPOBAHUA B IIPOLHCHTAX TI'OJOBBIX. I[J'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 TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — 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
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — JIOJS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Je(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3Ha4YeHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS A0 4-X 3HAKOB [OCIIE 3aIlsTOM.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa NMPOCPOYKH ULl IPU3HAHUS ONEPAIMOHHON 3a/10JDKEHHOCTH B COOTBETCTBHHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedoinTa sl MPOCPOUCHHON Ha t THEW 3a0JKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT Iepe/l BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 33J0JDKEHHOCTH BEPOSTHOCTH Je(oiTa pacCUUTHIBAETCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenun oOmiero oObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS —33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@DoHAa 3aJ0DKEHHOCTH KOHTpPareHTa C OMNpEAEICHHOW IEePHOAWYHOCTBIO (HampuMep, OIepalnruOHHAs
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpareHTOB YIIpaBisIoOU[as KOMIAHWsS PYKOBOJCTBYETCS, B TMEPBYIO OuYe€pelb, Ha3HAYCHHEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KCHHOCTH (HAIIPUMEp, TOTOBOPHI KYIUIU-TIPOIAKA aKTHBOB) M IOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH aTe MorameHus TAKOTo JI0JIra, YCTAHOBJICHHOM JJOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas 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 3.5 — CTIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00s3aTeNbCTRA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ AaTel onpenencans CUA;

N - komuuecTBO AHEeH oT matel ompeneneHuss CUA 10 gaTel n-0ro JEHEXHOTo MOoToKa. J[is

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3aJ0JDKCHHOCTH KOHTPAIr€¢HTa B COCTOSAHUUN
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM 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  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS O€3PHUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MpwioxkeHHW. [ akTUBOB B ciydae nedonra 3HadeHHe nokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJNIBKO B COCTOsSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUH KOTOPBIX BEIMYMHA KPSTUTHBIX 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), PAaCCUMTAHHbIE Ha OCHOBAaHMU CTATUCTUYECKUX JAHHBIX Y TIPaBISFOLICH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y npaBisitoieit komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
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 IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JIepXKaHWs CIIeNATU3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HPJ/I, u no KOTOpPBIM BBIILIATA HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum 00s3aTenscrBaM npuauMaerca pasHbIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapust, otkpeiToro B HKO AO HP/I, u BelIuIaTa 110 KOTOPLIM MOYKET OBITH IPOU3BENEHA B PYOIIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
Jatel HacTymienus aedonra cormacHo IICYA TTHM® LGD mo >tuM 00s13aTebCTBaM MPUHUMAETCS. 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 MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHUS Ae(OJITa MOXKET OBLITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(OpMalMeH) Ha OCHOBAHMM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBa, B TOM YKCIIE IT0 BRIILIATE KYIIOHOB M JUBHMIECHJIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TIU®. C paThl, KOraa OpssMO WM KOCBEHHO cTana HaOmrojaeMa WId JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue ohopMIIeTcss SKCOEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4. MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIMKA 10 COCTOSIHHIO Ha JaTy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYIIEIO K O0CCIICHCHHUIO.

IlpumeHeHne oTYeTa OICHIMKA, COOTBETCTBYIOIIECro TpeboBaHmsM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeJInBOM CTOMMOCTH C YYETOM
o0ecIieHeHHsT BO3MOKHO ISl BCEX aKTHUBOB, a TaK XKE JUISI IPOCPOUCHHOM IEONTOPCKON 33I0JKCHHOCTH.

3. Iopsaok onpenesieHUs BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jnst meneil KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YeT Cielylolue Moaxoabl K ompezneneHuio PD, LGD m BenmuuuHBI KpeOUTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIENICHHBIM B 11. 2 pa3zena ||l nacrosimux IIpasu):

— Ha ocHOBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAaHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciaydae nedoira (LGD) oanoro u3 peiituaroBbix areHTcTB Moody’s Investors
Service, Amanmutnueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Pelituarosoe
areaTrcTBo RAEX («3Okcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €XKErOJHOI0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBUI TPUCBOSH BHYTPEHHHH peHTHHr Ympapisronien
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHYECKHE JaHHBIE II0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Take OPYTMX PEHTHHIOBBIX AreHTCTB B IMOPSIKE YMCHBIICHHUS
npuopurera  AHamutumueckoe  KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamMuYMe y POCCHHCKOTO KOHTpAareHTa PEHTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa HE
MIPUHUMAETCs B pacdeT M paccMaTpHBaeTcs, Kak oOTCyrcTBHe peiftmara. s ompenenenuss PD
HCHOIb3YeTCS CIECAYIOMNHA MTOIXOM:
a) Hcnomesyercs 3Hadenust PD poccuiickoro peirtunrosoro areHrctBa AO «Oxcrepr PA» uyepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNUX PEHTHHTOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areéHTCTB PUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmunma «YpoBHM (4acToThl) Aedonira MO PEHTHHTOBBIM KaTETOPHUSM HAIMOHAIHHOM
poccuiicKol pPEHTHHIOBOW INKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEWTHHIA, KpPOME CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX naedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPUMEHSEMBIX PEHTHHIOBBIX IIKall II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Onm3koro k nare onpenenenuss CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3ToM B ciyyae Hanu4us y KOHTpareHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMH POCCUHCKMMHU PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HaMEHBIITUH PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pertuHroM AO «OkcnepT PA» B cooTBeTCTBHE C
Tabmureit cooTBeTCTBUS KAl peUTHHTOB B 1. 5 [lpmnoxenns 4. «MeTonuka ONEHKH KPEOUTHOTO pUCKa

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpenejenus CYA) -
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 paccuntsiBaercst 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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KOHTpareHTa». B ciydyae HeoOXomuMocTH mpoBecTH comoctaBiieHne perrtuaros OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss TaOimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHoW B MH¢opmanuoHHOM cooOmeHnn banka
Poccun «Mupopmanusi 0 CONOCTAaBIEHHH PEUTHHTOBBIX IIKaJl POCCHMCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCTBY, Hanbojee Onm3koro k aare onpeneneHuss CUA. J{ns orobpanHoro petitiara oT AO «JkcmepT
PA» BeiOupaercs cootBercTByromiee 3Hadyenue PD mo tabnune 8 st cpoka 1 roa.
JUia KpynHBIX KOHTPAareHTOB B Cllydae OTCYTCTBHSI PEWTHMHIa OJHOTO U3 POCCUHCKHX PEHTHHIOBBIX
areHTCTB, HE OTHOCSALIMXCS K MPEANPUATHIM MaJIoro U cpeHero ousHeca (BrIpydka 4 Mipj pyo. u 6onee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh nedonra aius Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JISHCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) ¢ mpumMeHeHEeM COOTBETCTBHUS ypOBHEH peliTmHros, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Breioupaercs 3uauenue PD mis cpoka 1
ron. HoBble oruerbl or areHtcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHM HalpaBiieHUs Y PaBISIONIEH
KoMnaHued nucbMa B Crieluaau3upoBaHHbIC JIEMO3UTAPUH C MTOATBEPXKICHUEM BO3MOXKHOCTH JOCTYIa K
yKa3aHHOMY OTYeTYy.
Omnpenenenue 3naueHus LGD B03MOXKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBeHHEe PSHTHHIOB POCCHICKHX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercss Ha OCHOBAaHMM AaKTYIbHBIX ITyOJMYHBIX JOCTYIHBIX ITAHHBIX W3 OTYETa
pedTuHroBOro areHTcTBa M0o0dy’S Mo €KEromqHOMY HCCIICIOBAaHUIO KOpHOpaTuBHBEIX Aedoinros (Annual
default study) tabmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPU30HTE 1 rog B COOTBETCTBUU C IMPUHAUIEKHOCTBIO COMOCTABIEHHOTO PEUTHHra KOHTPAreHTa K Ipymnmne
PEUTHHTIOB, U1 KOTOPBIX ONpenensercs recovery rate .
B cinyyae Hanmuuus y KOHTpareHTa peNTHHIa OJHOTO U3 POCCHUNCKUX PEHTHHIOBBIX areHTCTB uepe3
CONIOCTaBJICHHE DPEHTHHTOB B COOTBETCTBHM C TaOnuIedl COOTBETCTBHS INKal PEHTHHIOB B I 5
Ilpunoxenuss 4. «MeToauKa OLIGHKM KpPEAUTHOIO pHUCKAa KOHTPAareHTa» OIpeAensiercs pPeHTHHT
peiiTuHroBoro arenrctea Moody’s. [lpu 3ToM B cilydae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTUHIOBBIMU areHTCTBaMH, BHIOMPACTCSl HAMMEHBIINI PEHTHUHT U3 aKTyalbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHtcrBa Moody’s. B ciyuae HE0oOXOMMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHue
ocymiectBisiercst uyepe3 pedtuHru AO «Okcrept PA» ¢ ucmonb30BaHHMEM TaOMUIBI COMOCTaBICHUS
PEUTHHIOBBIX IIIKAJI POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccun «Hpopmaryst o conoctaBieHUH PEHTHHTOBBIX IIKAJl POCCUHCKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTBY», HauOoyee Onm3koro k mare ompeneneHus CYA. Hamumuwe y koHTpareHTa
pelTHHra MHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBAa HE NMPHUHMMAETCA B pacdeT M paccMaTpHuBaeTcs, Kak
OTCYTCTBHE PEUTHHTA.

JUid  KpynHBIX KOHTPAareHTOB B ClIydae OTCYTCTBUSI pEHTHHra OJHOIO M3 POCCUICKUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIIIIUXCS K ITPEATPHUATHSIM MaJIOTO M CpeTHEro OM3Heca (BBIpydKa

4 mupz py6. u Oosee B T01T), IPUMEHSIETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTHUYCCKUX JaHHBbIX,
HNOATBCPKAAIOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ’II/I‘II/IHI)I KpCAUTHBIX y6I)ITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTAa U OKUAACMbBIX K
MNOJYUCHUIO JACHCKHBIX ITOTOKOB.

4. Ilopsinok onpeaeneHus: BeJIMUYUHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTaTUCTHKHU
Yunpasasiiomeid KOMIaHUM

B cBoux pacuerax Ympapistomas KOMITQHHS HPUAEPKHUBACTCS CIEAYIOIINX OOIMIeNpPU3HAHHBIX
TIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH MH(pOpMannu:

— cTaTucTHyeckas HHPOpManus TODKHA OBITh PENpPE3eHTATUBHON IS KJIACCOB KPEIUTHBIX
TpeOoBaHuH (TPYNIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OYIyT IPHUMEHSITHCS
Ppe3yNIBTaThl PACUETOB;

— pacuer Ko3(pQHUIUEHTOB KPEIUTHBIX YOBITKOB BKIIFOUAeT B ceOsl BEPOSTHOCTH Aedonra
(PD) u ypoBens moteps mipu nedonte (LGD) 1 1omkeH OCHOBBIBATHCS HA TIEPHOJIe HAOMIOACHUH, KOTOPBIH
OXBATBIBAET KaK MHHUMYM OJIVH MOJHBIN MK AETOBON aKTHUBHOCTH;

— ompenenseMble YTPaBIAIOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoiTa TODKHBI
COOTBETCTBOBATh (PAKTUYECKOI YacTOTE peaM30BAHHBIX Ie(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YPOBHSI TOTeph NpH jaedonre, ompenenseMble Ympasisomeld KoMmnannel, TOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHUSIM PEATTbHBIX ITOTEPh IPH Ae(0ITe KOHTPAreHTOB.
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Ha ocHOBe mony4eHHBIX pacueToB, YNPaBIIOMIAs KOMITAHHS paclpenensier (paHXKupyer)
JNeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIWTHBIX  YOBITKOB W CPOKY IPOCPOYEHHOM
3aI0JKEHHOCTH.

PykoBOICTBYSICH BBINIEYKa3aHHBIMU TPHUHIMIIAMH, YTIPaBISIOMIas KOMIIaHHS HPOBOIUT cOOp
CTaTUCTUYECKOM WH(pOopManny, HEOOXOAMMOW Ui pacuera KOI(PQPUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKa3arelsix BepostHocTu nedoinrta (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03(ppuIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAHHBIX, TTOJTBEPIKIAIOIIUX CTEIEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAareHTOB M OXHIAEMBIX CPOKOB TOJIyYEHUs JEHEKHBIX ITOTOKOB, HCIOJIB3Ysl MaTPUYHBIN
METO/]I TPYNITUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JKEHHOCTH U TPYIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKHX JaHHbIX. OOrmas
COBOKYITHOCTh KOHTPAareHTOB pa3JiefieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oosee 3-X JieT Ha3ajq M ycTaBHbIM Kanutan Oonee 100 Thic. pyo.
(0IHOBpEMEHHOE BBITIOJIHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3all W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usmueckne nuna u UI1.

Hcropnueckne k03(pHUIMEHTH KPEOUTHBIX YOBITKOB (0OECIEHEHHS]) PACCUMTHIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, IO KaXKIOW TPYIIIEe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, Ha OOIIYI0 CyMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTaM. [Ipu aTtom Ynpasnstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJIITHBHOTO IIOCTPOCHUS TPUMEHHUTENILHO K KaXKIOH TPyTITIe TPOCPOUKH

o plHpemETHEIe FEEITHH 00 i MPYIMle KOHTpAareHTOE OpH Cpoke OpocpoE® oT 1 go n geed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

Koa¢duimeHTsr KpeAUTHBIX YOBITKOB ITPU OTCYTCTBHH MPU3HAKOB 00eCIIeHEHHs 10 (paKTHYECKOMH
MIPOCPOYKH (aKTHBHI O€3 MIPU3HAKOB 00ECIIEHEHNS), pACCUUTAHHbBIC HA OCHOBAHUH CTATHCTUYECKHUX TAHHBIX
Vnpapssomeil komnanuu 3a 2018-2024rr.28;

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitkn (PD*LGD)
Jle6uTop/KOHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanutan 6osiee uian paseH 100 Thic. py0. (0JHOBPEMEHHOE BBITNOJIHEHHE
YCIIOBHIA)
JleGuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIET Ha3a/l /WK yCTaBHBIN 24,82%
kamutan meHee 100 ThIC. pyo0.

0

dusnueckue yuma u UIT 24,67%

KoaddunueHts! KpeAUTHBIX YOBITKOB IpH (akTiaeckoil mpocpouke (obecieHenne 6e3 pedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHMX JAHHBIX Ypapisionieil komnanuu 3a 2018-2024rr.%°:

Kpenurnsie yosiTku (PD*LGD), KpenurHbie yObITKH
MIPU TIPOCPOYEHHOM (PD*LGD) npu cpoke Kpepriie yGorrici
P . . (PD*LGD) npu cpoke
3a/10JKeHHOCTH OT 1 10 30 pHeit TIPOCPOUYCHHOM .
I'pynmna KOHTpareHToB HPOCPOUYECHHON
saHOH)KGHHOCTHV 3a/10JDKEHHOCTH OT 61 10 90
ot 31 o 60 nueit et
KonTtparent obpa3oBaH Goiee
3-X J1eT Ha3ax U yCTaBHbIN 23.62% 26.26% 26.64%
kanurtan 6onee uiau pasenl00
TBIC. py0. (OXHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)
Konrparent o6pa3oBan Metee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/| W/UIN yCTaBHBIN
kanutan MeHee 100 Tbic. pyo0.
24,67% 30,23% 31,49%
Ousnueckue nuua u Ul

KoadduupenTsl KpeauTHBIX YOBITKOB Ui ciydas JAedoiita, paccuUTaHHblEe Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHbIX Yrpasistonield komnanuu 3a 2018-2024 rr.:

I'pynma KOHTpareHToB | KpenutHble yOBITKH | KpenutHble yOBITKH | Kpeauthsie yobiTku (LGD) npu cpoke

18 Bom CTOPOHOH II0 JOTOBOPY SIBISIOTCS JABAa U Oo0jee KOHTPAreHTOB, MOMAJAloIe B Pa3Hble TPYIIE J¢ ONTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
1% Ecnn cTopoHoii 110 10roBopy SIBIAIOTCA 1Ba U 6OJiee KOHTPATEHTOB, MONA/AI0IIME B PasHbIE TPYIIBI 1e€6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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(LGD) mpu cpoke (LGD) npu cpoxe MIPOCPOYCHHOM 3aJ0DKCHHOCTH CBBIIIIC
MIPOCPOUCHHON MIPOCPOUCHHOM 365 nHei
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181
Jo 180 nneit J0 365 nHeit
Konrparent o6pa3osan Gosnee 3-
X JICT Ha3a/] U yCTaBHbIN KaUTAa 2719% 27 63% 2771%
Gosiee nnun paseH 100 ThiC. pyo6. ' ' '
(0JHOBpEMEHHOE BBHIIIOIHECHHE
YCIIOBHIA)
KonTparenT o6pa3oBan MeHvee 3- 29.77% 30.20% 33.33%
X JIET Ha3a/{ /UM YCTaBHbIN
kanutan MeHee 100 Thic. pyoO.
32,23% 33,96% 38,96%
dusnueckue yuma u UIT

OCHOBBIBasICh Ha MMEIOIINXCS CTATHUCTUYECKUX NaHHBIX, YTIPaBISONIas KOMITAHUS yCTaHOBHIIA,
YTO B CJIydae, €CIIM 3a/0JDKCHHOCTh HE BO3BpAIllEHa B CPOK TPH KAIECHIAPHBIX I'0/1a, TO BEPOSTHEE BCETO
Takas 33/I0JDKEHHOCTh He OyneT BOo3BpallleHa M B Oosiee MO3JHHN CPOK M BEpOATHOCTH €€ BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIOXKEHWH IO B3BICKAHWIO - MHUHHMaibHa. [l Takol 3a0JDKEHHOCTH KpEIUTHBIC
yosrTkH (PD*LGD) ycranaBiuBatotest B pasmepe 100% 1uist Bcex rpyrn KOHTPareHTOB.

KoadduimenTsl KpeanTHBIX YOBITKOB MOJUISKAT IEpecMOTpy YIIpaBisioumield KOMIIaHWEeH
©KETOIHO, HE TI03/JHEE TPEX MECALEB 10 NCTEUCHNH KaJICHAAPHOTO ro/1a.

5. Ilopsiaok onpeneieHns: peHTHHIa KOHTPAreHTa

Hacrosimuii mopsimok CIyXuT A OLEHKM KPEAWTHOTO PHCKAa KOHTpPareHra, IO KOTOPBIM
VYpasinstonias KOMIIaHUS ONpPEAeaniIa pEUTUHT. B kauecTBe peUTHHIa KOHTPareHTa UCIOIb3yeTCs:

— aKTyaJlbHble Ha JaTy OLEHKH PEWTHHIM IPHCBOEHHbIE KOHTPAreHTY KPEAUTHBIMU
PEUTUHTOBBIMU areHTCTBaMHU. ECiM KOHTpareHT MMEET PEeUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX areHTCTB, TO MAJs LEJNeil OIEHKH B KadeCTBE PEHTHHIA
KOHTpareHTa  IPUHHMAETCS HauUMEHBIINA W3 MIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH arceHTCTBAMH C TPUMEHEHHEM COOTBETCTBHUS

ypoBHE# peliTHHTOB 0 TabmuIe COOTBETCTBHUS IIKaNl PpEHTHHTOB!

BuyTpennsis
Peit 3 Moody's S&P Fitch peiiTHHTOBast
eiiTHHroBast AKPA KCIepT wozens YK
rpynna PA
MexayHapoaHas mKaaa
Baal BBB+ BBB+ BBB+
Peiitunrosas | \pAARUY | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAA% Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Pelitunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), TuA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PetiTunrosas ruBBB-,
rpymma I11 BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiitunroBas CCC, CC, CCC
rpyrma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CJIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OIIGHKM, TO OIIeHKa pEeHTHHIa KOHTpareHTa IPOU3BOAMUTCS HAa OCHOBE BHYTpPEHHEH
peUTHHTOBON MoJenu YnpaBidmoonell KoMnaHuu. BHyTpeHHUN pEeHTHHT MPUCBAUBACTCS
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10 MEXIyHApOJIHOW INKaje COINIacHO TaOJIMIle COOTBETCTBHS INKal PEHTHHIOB
(npuBeneHHO# BbIme). BHyTpeHHHI pEeHTHHT INepecMaTpuBaeTCs/TIOATBEPKAAETCS He
pexe 1 pasa B rof, WM B cirydae MOSBICHUS WH(GOPMAIMK O 3HAYUTETLHOM YX YIIICHUH
(MHAHCOBOTO TMOJIOXKEHUS] KOHTpareHTa. CBeleHUs] O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaXKI0MYy KOHTPareHTy-3aeMILIHUKY, MIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapuil He MOo3AHee JaThl Hayajda IPUMEHEHUs HACTOSIUX
[paBun, a Takke exerogHo He mo3mHee 31 pgexabpst kKaxmoro roxa. B ciywae
MEepecMOTpa BHYTPEHHETO peHTHHra, CBeJASHMS O HEeM MpPEJOCTaBIAIOTCS B
CrienManM3upoBaHHbIN  Jeno3uTapuii He mo3aHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIEHHs O BHYTPEHHEM pEUTHHIe NpeloCTaBISIOTCA
Criennann3aupoBaHHOMY JICTIO3UTapHI0 He To37Hee 1 paboyero MHs ¢ AaThl MPU3HAHUS B
COCTaBe aKTHUBOB 3aiiMa M HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpy mnepBoHa4Ya bHOM TPU3HAHUM 3aliMa, aHalIW3 (UHAHCOBOW OTYETHOCTH 3aeMIIUKa |
MPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAWUTCS HAa OCHOBAHMM IIOCIEIHEM IOCTYIHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOI OTYETHOCTH B paMKax €XKEroJHOro IepecMOTPa/TIOITBEPIKIACHHS
BHYTPEHHETO PEHTHUHTa IPOU3BOJUTCS HA OCHOBAaHUU TOJJOBON OYXIalITepCKOH OTYETHOCTH KOHTPAreHTa;

B cimywae mosBieHuss mHGOpManuu O 3HAYUTEINHHOM YXYALICHHH (HMHAHCOBOTO MOJIOXKEHHS
KOHTpareHTa aHajiu3 (PUHAHCOBOW OTYETHOCTH W IIEPECMOTP/NOATBEPKICHHE BHYTPEHHETO PEHTHHIA
MIPOM3BOANTHECS Ha OCHOBAHUM TOCIIEIHEH IOCTYIHOM Ha MOMEHT aHaln3a OyXraJlTepCcKOH OTYEeTHOCTH
KOHTpAareHTa.

Ilpn omnpeneneHuy peUTUHra KOHTpareHTa HAa OCHOBE BHYTPEHHEH pPEUTHHIOBOH MOJEIu
VYpapnstonield KOMIIaHUM, TPUMEHSIOTCS CIIEAYIONINE TPaBUIa;

— ISl JITIO3UTOB M CPEACTB, pa3sMEUICHHBIX Ha OaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTcsl PEHTHHT COOTBETCTBYIONIEH KpEIXUTHOU
OpraHu3aluy;

— sl 3aliMOB M AQHAIOTHMYHBIX HHCTPYMEHTOB, HMCIIOJIBb3YETCsI/ONpeNeNsiercs perHTuHr
3a€MIINKAa U COOTBETCTBYIOLIETO MOPYYMUTENs, IPU YCIOBUM HaJU4MA IO OTOBOPY
NPEJOCTaBICHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXI0To AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOr0, 4YTO IPHU HEUCIOJHEHUM WIN
HEHQ/UIeKAIIeM  WCIOJHEHHH  JIOJDKHHKOM  OOECIIEUYeHHOrO  MOPYYHUTENbCTBOM
00s13aTeNIbCTBa MOPYUYNUTENh M JOJDKHUK OTBEYAIOT TEpel KPEeTUTOPOM COJHIApHO (B
cuity cT. 363 'K PO u ycnoBuii 3akII04eHHBIX 0TOBOPOB 3aiima). [lopydnTens oTBedaer
repex KpeaJuTopoM B TOM )K€ 00beMe, Kak M JOJDKHUK, BKIIOYAs YIJIATy IPOLECHTOB,
BO3MeEIIEHNE CY/IeOHBIX M3AEPXKEK MO B3BICKAHUIO JONTa M JPYTHX YOBITKOB KPEAUTOPA,
BBI3BAaHHBIX HEHUCIIOJHEHHEM WM HEHAJIeXKAllNM HCIIOJIHEHHEM 00s3aTenbCTBa
JOIDKHUKOM.

Takum 00pa3oM, B cilydae, €Clii B OTHOIICHWHM 3aeMIIHNKA, TOPYYHTENs Y IPaBIIsSIONIeH
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIAX
KOPPEKTUPOBKU CIPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEIUTHBIM PUCK KOHTPAreHTa
ClleAyeT IPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyuuTenbcTBa NPUHUMAIOTCS B PacdeT B OTCYTCTBHM HMPOCPOYEHHBIX O0S3aTENICTB
KOHTpAareHTa.

[NopyuutenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeTono/10rusi IPUCBOEHNs] BHYTPEHHEr0 PeliTHHIa 32eMIIMKOB

PefituHroBass Monenp HeoOXoquMa ISl ONpENENICHHsT KPEeTUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IIEJbI0 KOPPEKTUPOBKH CIIPABEIIMBOH CTOMMOCTH aKTHBOB Ha
KPEAUTHBIA PHUCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [Ipasm).

BxomHBIMU TaHHBIMH PEUTHHIOBON MOZEINH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTHKH KOMITaHHU
(¢unancoBEIle W He(pHHAHCOBBIE), B3BEIICHHBIE WHCXOAS M3 HMX BaXXHOCTU. PeWTHHroBas Moueib
KOPHOPATUBHEIX KOMIIAaHWMH TaK)Ke YYUTHIBACT BIHMSHHE CTPAHOBOTO M OTPAclieBOIO  PHCKOB.
KoppekTrnpoBka Ha ypoBEHb CTPaHOBBIX PHCKOB IIPOU3BOAUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMAaTa
CTpaHbl M CTEICHH 3aBHCUMOCTH OHM3HECAa PEHTHHTYeMON KOMIAaHHH OT CTPaHOBHIX pHcKoB. OtpacieBas
crienuuKa KOPHOPATUBHOW KOMIIAHHU YYUTHIBACTCS B PEUTHHIOBOH MOZIENM KaK B BHJIE OTIEIHEHOTO
MoKa3arelns, TaK M Ha OCHOBE OKCIEPTHOTO aHalIW3a C YY4eTOM 3HAYMMOCTH TE€X WIM WHBIX CTaTed
OTYETHOCTH XapaKTEPHBIX UL pa3iUuHBIX oTpacieil. Takke HMpOBOAMTCS OIEHKA CHEHU(PUIECKUX IS
OTpaciy MoKa3aresnel AesITeNbHOCTH KOMITaHHH.

O6mas Tabnnna GpakTopoB M BECOB MPEACTABICHA HIKE!
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[oarpymma ¢akTopos

Bec noarpymnmnsi B
WTOTOBOM Oaue

Ilokaszarenn

Bec nokasarens B
HTOTOBOM Oainre

Crpanossie daktopsl (25%)

Crtpana ¥ OCHOBHBIE  PBIHKH 506
JIeITeITbHOCTH
Onenka cpenpl 25% XapaKkTepHCTHKA SKOHOMHKH CTPaHbI 10%
Perynsaropnas cpena 5%
PeitTuHr crpanbl 5%
busnec-gaxropsr (30%)
CtpyKTypa BiageHus 5%
Ouenka cOOCTBEHHUKOB 10% PYKTYp A 5
BeposATHOCTh MOIICPIKKH 5%
PrIHOYHEIEC TO3UITHHT 4%
OTpacneBoii pucK 8%
Ouenka OusHeca w 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH cpefibl MIOCTaBUIMKOB/IOTpeOuTeneH
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%
®unancossle daxTopsl (45%)
KagectBo oTuerHoCTH M
—— 6,8% KauecTBo oTueTHOCTH M ayauTa 6,8%
BenuunHa BeIpyUKH 1,1%
JluHaMMKa  OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
ToKazaresen ' JlnHaMuKa akTHBOB 1,1%
JluHaMuKa BBIpy4YKH 1,1%
Jlonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20 2% IlokpeITHE IPOLIEHTHBIX IIATEKEH 3,4%
Py ' CtpykTypa goira 3,4%
HesaBucumocts 3,4%
JlocTyn K peIHKaM Kanuraia 2,0%
Koaddunuent TeKy1ei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddunuent MTHOBEHHOM
b 2,0%
JUKBUTHOCTH
OKcrnepTHas OIeHKa JUHAMUKUA H 0.7%
MEpPCIEKTHB MPUOBUILHOCTH ’
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[puOLTEHOCTD 6,8% PenrabenbHOCTS aKTUBOB 0,7%
PenrabensHOCTh KanuTaia 1,4%
Map:xa gyncToi npuObLIH 1,4%
Mapxxa EBITDA 1,4%

Kax/plit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJieNH (TiepedeHb CM. B TaOJIUIIE) MPEeACTaBIseT cO00M
OTZENbHO B3ATOE HAIpaBJIEeHHUE UCCICIOBaHUS OJHOTO MJIM HECKOJIBKUX aCIEKTOB JEATEIbHOCTH KOMITaHUU
U OIEHMBaeTcs Mo omnpeneneHHod Imikaie, or 0 go 120 OamoB. OneHka (akTOpOB IPOU3BOIUTCS
MOCPEACTBOM MeTO/1a PUHAHCOBBIX KOA(PPHUIMEHTOB U METO/Ia IKCIIEPTHOTO aHAITN3A.

PeiiTHrOBas MOZENs HMMEET IOMYJIOrapU(PMUYECKYI0 CHEeNU(UKALUI0, TO €CTh 3aBHCHMOCThH
UTOTOBOTO Oaia OT JOTapU(pMOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHbIE (HAKTOPBI).

UtoroBeiii 6amn peHTHHTOBOW MOJIENN PAacCUMTHIBACTCSA KaK CyMMa IONYyYEHHBIX 1Mo (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B Ta0HIE ()aKTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIOIHIA TAHHOMY KPHUTEPHIO BEC.
Heo6xoauMbIMKU MCTOYHHKAMH HHGOPMAIUK JJIs aHanu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHUH

SBJIIAKOTCA:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUH C MEXIYHAPOIHBIMH CTaHOapTaMH (DUHAHCOBOI
oruetHoctH (IFRS) w/mnmm oOmenpunaTeiME cTanmapTamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHOAa C YYETOM MpHMedaHWd. B cimydae oTcyrcTBmsA, Oepercs
OTYETHOCTb, COCTABJICHHAs 110 HAIMOHAIbHBIM craHmaptam (mast Poccum — PCBY), wmm
YIIpaBJIE€HYECKast OTYETHOCTB;
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— MaTepHaJIbl CPEJICTB MacCcoBOM MH(OpMaINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOpMaIOHHBIH MEMOPaHIYM;
— MaTepHabl PEHTHHTOBBIX areHTCTB;
— IpoYre UCTOYHHUKH KaueCTBEHHOW MH(OpMaLUK O KOMITaHHH.
HIrpadnsie u 6orycHbIe Oambl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM INOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JNaHHble (QaKkTOpbl B 00s53aTeIbHOM MOPSIKE TOAPOOHO OMMCBHIBAIOTCS, U B 3aBHCHMOCTH OT Ba)KHOCTH
BIMSHUSL (akTopa, O3TOMy (akTopy mpucBauBaercs wmrTpadgHOW WM OOHYCHBIH Oayul, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 kommuectBa HaOpaHHBIX uToroBeix OamutoB (TOTAL SCORE), komnanum
NPUCBanBaeTCs BHYTPEHHUH PEHTUHT (COTJIaCHO MEXAYHAPOIHOH IIKale PEHTHHIOB) B COOTBETCTBHHU CO
cleytonier TabIHIei:

HroroBbrii Oawt 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
[oporossie 3HAYCHUS nokasaresuei JEATEeNbHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMIKa/1eduTopa Juis 1esei Mpu3HaHus aKTHBa 00ECIIEHEHHBIM:

1. OTtpunatenbHbIN KanmuTan (OTpUIaTeNbHBIE YICTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtoposorusi NpHCBOEHUs] BHYTPEHHEr0 PeTHHTa KPeAUTHBIX OPraHu3aluii

PefitunroBass Mozens HeoOXoguMa JUIi  ONPENETCHUS KpPEAUTOCIOCOOHOCTH KPEAWTHBIX
OpTaHu3alyi, IPUCBOCHHUS BHYTPEHHETO PEHTHHTA 1 MOCIEAYIOMETO pacdeTa KPEIUTHOTO PHCKA, C LIENbI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aliH.

BXonHbIMM  TaHHBIMH PEHTHHTOBOM MOJEIHM SIBISIOTCSI  OINPEACICHHBIC XapPAKTEPUCTHUKHU
KpEeAUTHOW opraHm3anvd ((UHAHCOBBIE W HE(UHAHCOBBIC), B3BCIICHHBIC HCXOAS M3 WX BAKHOCTH.
PeiitnHroBass MOIENb TaK)Ke YYMTHIBACT BIMSHHE CTPAHOBOTO pHcKa. KoOppekTHpoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB MPOM3BOJAWTCS HAa OCHOBE PEHTHHIOB KPEOUTHOTO KjMMara CTpaHbl M CTEIeHU
3aBUCHMOCTH OM3HECa pEHTHHTYeMOI KpPETUTHOW OpPraHu3allii OT CTPAHOBBIX PUCKOB.

O6mas Tabauia (akTOPOB U BECOB MPEICTABICHA HUXKE:

Ioarpymma ¢aktopos Bec noarpynnel B | Ilokaszarenu Bec nokasarens B
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UTOTOBOM Oajuie UTOTOBOM Oajuie
Ctpanossie dakTtops! (30%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeITeITIbHOCTH
XapakTepucTHKa 3KOHOMUKH CTPaHBI
Or1eHka BIIUSHHUS 0 N o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
Perynsaropnas cpena 6%
PeitTuHr crpanbl 6%
busnec-gaxropsr (30%)
C Typa BilaJIcHUA 10%
Onenka cOOCTBEHHHUKOB 20% TPYKTYp 0
BeposATHOCTh MOIICPIKKH 10%
Onenka  Guseca PpIHOYHBIE MO3ULIMK 4%
H H3H u
" - 10% JuBepcudukanus o Bujaam On3Heca 3%
KOHKYPEHTHO# Cpeibl 5
KpenutHas ucropust 3%
®unancossie dakTopsl (40%)
KauectBo oTdeTHOCTH 1
2% KauecTBo oT4eTHOCTH U ayauTa 2,0%
ayura
Kinenrckas KOHIICHTpaLus B 16%
AKTHBAX '
Oneparn co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMH
DKcrepTHas OLIEHKA KadecTBa 320
KauectBo akTHBOB 16% nopTdens akTUBOB '
[IpocpodeHHas 3aJ10J1KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTunbHOCTE W KOHIIEHTpAIMS 2 0%
CpEICTB KJIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
TTACCHBHOM 0a3bl
CrpykTypa JlocTyn K peIHKaM KanuTana 2,0%
00513aTeILCTB U 10% KonrmenTpanus no cpogHocTi 2,0%
JIUKBUTHOCTD Jonst MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTenbCTBaxX ’
Jons oneparuit PEITO 0,5%
JINKBHUIHOCTB 0,5%
3aBUCUMOCTb OT PHIHKOB Kaluraiga 0,5%
OkcnepTHas OLICHKA Ka4yecTBa 0
JlocTtaTouHOCTh u o 3,0%
v Typa Kanuraia 6% Kanutana
TPYKTYP JlocTatouHOCTh KanuTaia 3,0%
DkcnepTHas OIEHKA JUHAMUKU W 2 4%
[pubsbHOCTH u MIepPCIIEKTHB MPUOBUILHOCTH '
3¢ PEeKTUBHOCTH 6% PeHTabenpHOCTh aKTHBOB 1,2%
eI TEIIbHOCTH PenTabenbHOCTE KanmuTaia 1,2%
YpoBeHb NPOIEHTHON MapxKu 1,2%

Kaxxmprit n3 KOMIOHEHTOB PEHTHHTOBOI MojenH (IepedeHb CM. B TaOJHUIlE) MPENCTaBIsAeT co00i
OTIENBFHO B3STOE HAIPaBICHWE WCCICOOBAaHUS OJHOTO WM HECKOJIBKHX aCIeKTOB JAeATENbHOCTH
KPEAUTHOW OpTaHW3aIlNH M OLEHUBACTCS MO ompeaeneHHon mkane, oT 0 1o 120 6amoB. Omienka GpakTopoB
MIPOM3BOAUTCS MOCPEACTBOM METO/1a (PUHAHCOBBIX KOAP(PUIMEHTOB M METO/Ia IKCIIEPTHOTO aHANN3a.

PeiTuHrOBasT MOJENP WMEET IONYIOTAPU(PMIUECKYIO CICU(PUKAIINIO, TO €CTh 3aBUCHUMOCTH
WTOTOBOTO Oamina OT JOorapu(MOB KOJMYECTBEHHBIX TIEPEMEHHBIX M OT (DUKTUBHBIX II€PEMEHHBIX
(xadecTBeHHBIE (PAKTOPHI).

UtoroBeiii O6amm peHTHHTOBOW MOJIENN PacCUUTHIBACTCA KaK CyMMa TOJTYYEHHBIX IO (hakTopam
0aJUIOB, B3BCIICHHBIX B 3aBUCMOCTHU OT Beca, MPUBEICHHOTO B Ta0IuUIle (DAKTOPOB U BECOB:

TOTAL SCORE =%, Xi = Ki, rie
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Ki — 3HaueHue i-ro kpurepus;

Xi — COOTBETCTBYIOLIHNI TAHHOMY KPHTEPHUIO BEC.

HeoOxomumbIMu HCTOYHUKaMU HH(GOPMAIIUH JUTS aHAIN3a KPEITUTHBIX OpTaHU3aIii SBISTIOTCS:
OTYETHOCTb, COCTABJIEHHAas B COOTBETCTBUH C MEXKIyHapOIHBIMH CTaHIapTaMu (DUHAHCOBOM
otruetHoctd (IFRS) w/mnm oOmienpuHATHIME cTaHmapTamu Oyxranrepckoro yuera CIIIA (US
GAAP) 32 Tpu OTYETHBIX MEPHOAA C YICTOM NMPUMEUYaHUN. B cilydae OTCYTCTBHSI — OTYETHOCTb,
COCTaBJICHHAs! M0 HAIMOHAJBHBIM CTaHAapTaM WJIM YIpaBJIeHYECKas: OTYETHOCThb. [ OlleHKH
POCCHHCKMX KOMMEpPYECKMX OaHKOB BO3MOYKHO HCIOJNIB30BAaHWE OTYETHOCTH, COCTAaBICHHOHW B
cootBerctBuu ¢ PCBY no ¢gopmam 101, 102, 123 u 135;

Marepualbl CpeICTB MacCOBOW HH(OpMaIUH;

€KEKBapTAIbHBIA OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAaIOHHBIH MEMOPaHIYM;

Marepuaibl PEHTHHIOBBIX areHTCTB;

cnucok aUIMPOBaHHBIX JIHIl, WH(OpPMAIUs O CYIIECTBEHHBIX COOBITHSX, a TaKKe mpoyas
UHpOpMAIHS, TTOJIeKAIINX PACKPHITHIO;

TOJIOBBIC OTYETHI, U IPOYNE UCTOUYHUKH Ka4eCTBEHHOH MHPOPMAIIMK O KPEITUTHOW OpraHU3aluHy.

CPEAHEPBIHOYHOT0» 3HAUCHHS, U HA00OPOT.

HIrpadusie u 6orycHbIe Oamsl. [Ipu BbIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,

HO MOTYT CYIIECTBEHHBIM 00pa3oM MOBIMATh Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEAUTHOM
opranuzanyy. JlaHHble (akTopsl B 00S3aTEIEHOM TOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUS (haKTOpa, 3TOMY (haKTOpy NMpHCBaMBAETCs IITpapHON MM OOHYCHBIH Oaul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOM MOJIEIIH.

Ucxonss w3 xommdectBa HaOpaHHbIX utoroBeix OamtoB (TOTAL SCORE), xpeanTHOM

OpraHW3ally TPUCBAWBACTCS BHYTPCHHHUU PEUTHHT (COTJIACHO MEXKIYHAPOJHOW INKajle PEHTHHTOB) B
COOTBETCTBHU CO CIICAYIONICH TaOIHIIeH:

HUrorossrit 6armt Buyrpennnit
pEUTHHT
oT 10 (MexayHapoaHas
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 CccC
46 45 CCcC-
44 0 cC

[loporoBeie 3HAUeHWS IMOKa3aTeleld MeATENFHOCTH OIIEHHBAEGMOTO KOHTpPareHTa/KpeIuTHON

opraHu3anuy/1edbuTopa s Ielei MPU3HAHNS aKTHBa 00eCIIeHEHHBIM:

dopwme);

1. Pocr monu npocpoueHHBIX KpenutoB Ooiee 25% kpenutHoro noprdens (cormacuao 101
pocp p p p

2. YOBITKH IO UTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO ro/Ia;
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3. Hapymenuss kpemutHoW opraHuzanmedl 00s3aTelbHBIX HOPMAaTHUBOB, COOJIOJICHHE
KOTOPBIX NMPENMUCHIBAETCS KpeAUTHBIM opranuzanusaM Nucrpykuuei 180-U banka Poccuu.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpe/eJIeHHbIX YCJI0BHA KBAINPUUUPYIOTCH, KaK ONePAMOHHASA 1e0UTOPCKAas
3a/10/1’)KEHHOCTDH B T€YEHHE CPOKA ONIEPANMOHHOI0 LIMKJIA

Bun neduropckoii

YcaoBus AJIA IIPU3HAHUA
Ae0MTOPCKOM 3a0/1KEHHOCTH

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAaKTUKON UCIIOJHEHUS
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 N
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
N 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
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
JleOutopckass  3a0/DKEHHOCTD

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  3aJI0JKEHHOCTb
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  3aJ0KEHHOCTD
110 TIEPEMEHHOMN YacTy apeHIHOMN
TIaThl (HampuMep, BO3MEIICHHE
KOMMYHAJTbHBIX pacxoIoB,
IaTa ¢ TOBapoooopoTa)

Cpok moraiieHus
3aJI0JDKEHHOCTH HE MPEBHITIACT
25 paboumx JHEH ¢ TaThl
HAYHCJICHUS TaKOU TeOUTOPCKOM
3aJI0JKEHHOCTH

10 paboumx JIHEH ¢ TaThl
HACTYIUIEHHS CPOKA UCTIOTHEHHS
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 PacdyeToB), 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 4HCIe B ClIy4ae nepenadn

3 pabouux AHs

(ycTynkm) BCEX .

Nepe3aKIII0YECHH JOTOBOPOB).
UMYILECTBEHHBIX M HHBIX IIPaB
no €BPOOOIIHTaAISIM
poccHiCKUM FOPUTHYECKUM
JTUTIAM)

OtcyTcTBHE IPU3HAKOB
0o0ecCIieHeHHS

ABaHCBI (® Tom  ugucie | Cpok morameHus qeOUTOPCKON
rapaHTUIHBIN JIETIO3HT), 3aJj0JDKeHHOCTH He Oosee 15 3 a6
BBIJIaHHBIE TIO CHIENTKaM 3a CYEeT pabounx IHEH ¢ naThl ee PaABOTHX A
umyiecrsa onya BO3HHUKHOBEHHUSI (C y4E€TOM CpOKa

MIPOJIOHTALINH 1
MIePe3aKIIIOYCHUI TOTOBOPOB).

Oco0ble yc10BHusl, MPUMeHsIeMble J1JI5l OLeHKH U o0eclieHeHHs 1e0UTOPCKOii 3210/ 1:KeHHOCTH, 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 BIaJENbleB WHBECTHIHOHHBIX maeB [IM® u Ha omnary pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTENBHBIM YIPABICHNUEM, OLIEHWBACTCS 10 HOMHHATY W OOECIEHHBACTCS C
y4EeTOM KpEIUTHOTO PHCKAa B COOTBETCTBHMH C IOPSAKOM, yKazaHHOM B [Ipwioxkenun 4, 1o
nucreueHnn 25 paboymx JHEW ¢ JaThl OKOHYAHWS CPOKAa OKAa3aHWs YCIYr, YCTaHOBJICHHON
YCIIOBHSIMH JIOTOBOPA;

— JneOuTopckas 3al0JDKCHHOCTh Ympasisttomed kommanuu [1M®, Bo3HuKIIas B pe3yibrare
HapylIeHWs TIIpaB BIIAJENbIEB WHBECTUIMOHHBIX I[1a€B, OLIEHMBACTCA I10 HOMHHAIY H
00€ecIIeHUBAETCSI C YYETOM KPEIUTHOTO pHCKa B COOTBETCTBHM C MOPSJIKOM, YKa3aHHOM B
[punoxxenun 4, o ucredeHun 25 paboynx THEH ¢ 1aThl €€ BOSHUKHOBEHUSI.

ObecrieHeHNEe yKa3aHHON HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CIIEAYIOIINX YCIOBHM:
— Haymure 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y TIPaBIISIONIEH KOMITaHUU
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT MITH MOTalleHus] IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEIICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIHHOCTH JOJDKHUKA;
— HaJIN4Me JOKYMEHTAILHOTO ITOJITBEPK/ICHNSI OT KOHTPAreHTa CPOKOB MOTALIeHUS 33 J0JDKEHHOCTH
/oxazanus yciyr [TUD.

Jebutopckas 3a10JKEHHOCTh IO BO3MEILCHUIO HAJIOTOB M3 OFOJDKETa OLCHUBACTCS 110 HOMHHATY
U He 00ecCleHHBAeTCs HE3aBHCHMO OT CPOYHOCTH ee¢ IOTallleHHs. B ciydae MmodydeHus OT HalOroBOTO
opraHa pemieHuss 00 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3IIHINHE YIUIAYEHHOTO HAJOTa,
MIPOUCXOAUT Npekpamenue npusHanus B [M® neGuropckodl 3aJ0IDKEHHOCTH 10 BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoM pemeHny.
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IIpuioxenue 6. [lepeyeHb AKTHBOB, OLleHMBAEMBbIX 110 OTYETY OLleHIINKA

HepequL AKTHBOB, OHCHUBACMbBIX 110 OTUCTY OLCHIIIUKA:

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEAEIUTH CIIPAaBEIIMBYIO CTOUMOCTD
HHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— NmymiecTBeHHbIE ITpaBa U3 IOTOBOPOB y4acTUs B 10JIEBOM CTPOUTENIbCTBE;

— IIpaBa apeH1bl HEABUKMMOIO UMYILIECTBA;

— [Ipouass neduTOpCKas 3aJOJDKEHHOCTh, B Clydae HAJIMYUs NPU3HAKOB OOECIIEHEHHs |
HEBO3MOXXHOCTHU MHBIX METOJ0B OIIPEACIICHUA CHpaBellHI/IBOﬁ CTOUMOCTH.

— [IpenBapuTenbHbIi TOTOBOP Ha MPUOOPETEHHE aKTHBA

— HekBanmubunupoBanHsle  WHOCTpaHHbIC — (uHaHCOBbIe  mHCTpyMmeHTsl  (HU®DN),
BKJIIOYAaeMbIe B COCTaB aKTHBOB MHBECTHLHOHHOTO (hOHIA B CBSA3M C pealM3allMel IpaB, 3aKpPEIICHHBIX
COCTABJIAIOIIMMH MHBECTUIIMOHHBIN (HOHII LIEHHBIMM OyMaramy WM MPEXyCMOTPEHHBIX COCTaBIISIOLINMU
MHBECTHLMOHHBIA (DOHI IPOM3BOTHBIME (PUHAHCOBBIMH HMHCTPYMEHTAaMM (Jajiee - HHBECTHLOHHBIE
IpaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 MHIUKATOpPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
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IMpunoxenue 8. Poinkyu, HHPOpMALHMS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe akumoHepHOE 061IecTBO "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akimonepHoe o6mectso "Cankr-IlerepOyprekas upska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';

Ipuno:xenue 9. Knupunrossie ceprupukarsl yuactust (KCY) U PEIIO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudumkaTbl yyactus

Kpurepunn
npyu3HaHus

Mpu3HatTCca B gaTty 3auuncieHmns no cyety OEMNO (3a uckimodyeHreM LEHHBIX
OyMar nepeiaHHbIX O C/IEJIKaM, COBEPILIaeMbIM Ha BO3BPATHOI OCHOBE, IPU COXPaHEHUU
KOHTPAareHTOM IO Cclielike 3a co0OW 3HAYMTENbHON 4YacTH BCEX PHUCKOB M BBITO[,
CBSI3aHHBIX C BIaZieHUEM LIeHHBIMU Oymaramu — cienku PEIIO).

Kputepunn
npeKkpawjeHus
nMpHU3HaHUsA

MpeKkpalleHne npU3HaHNA [OEHEXHbIX CPeACTB W LEeHHbIX 6yMar,
nepeaaHHbiX B KJMPUHIOBBLIA MyJs, He npoucxoauT. [JoxoAbl U WHble
BbiN/laTbl N0 UEHHbIM 6yMaraM, nepegaHHbIM B VIMyu.l,eCTBeHHbIVI nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHroBble cepTUdUKaTbl ydyacTus MpeKpallaloT MNpu3HaBaTbCs C
AaTbl X cnncaHunsa co cdeta AEMO (3a uckimroueHneM EHHBIX Gymar rmepeianHbIx
10 CleJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPH COXPAHEHHH 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,
onpenensieTca B COOTBETCTBMM C HACTOSAWMMW npasuaamm B obwiem
nopsiake.

CnpaBegnmBasi CTOMMOCTb KJIMPUHIOBbIX CEPTUGMUKATOB y4yacCTUsa paBHa
«0» (Hynto).

Joxoabl MO UeHHbIM GyMaraM, nepeAaHHbIM B MMYLLECTBEHHbIA Ny,
npu3HaTCca B coctaBe ®oHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHuMBalOTCA aHANOMMYHO CAefiKam
PEMO c ueHHbIMM HBymaramu, nopsaok ydyeta KOTOpbIX onucaH B n.5
Mpu3HaHWe 1 OUeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX CepTU(dPMKATOB.
CnpaBeanmBas CTOMMOCTb AeBUTOPCKOM 3a[40/MKEHHOCTU K MOJyYEHUIo
nepefaHHbIX AeHEeXHbIX CpeACTB MO NEpPBOM YacTu AoroBopa obpaTHOro
PEINO KoppeKTUpyeTcsa B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K obecueHeHUo, B COOTBETCTBUM C [NpunoxeHuem 4.

Jata un cobbitus,

NMpUBOASLLErO
obecLeHeHnto

K

Cnucok obwmx cobbiTuii, npuBoAAWMX K obecueHeHu, yKas3aH B
MpunoxeHun 4.
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IMpunoxenue 10. HekBanudpuunpoBaHubie GUHAHCOBbIe HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSA3HM C
peanu3anuei Mpap, 3aKpPeIVIeHHbIX COCTABJISKIUMA HHBECTUIHOHHBIN (OHT
LHeHHbIMHU OyMaramMu WM Npe1ycMOTPEHHbIX COCTABJISIIO MMM
I/IHBeCTl/IIII/IOHHbIﬁ (l)OHIl NMPOU3BOAHBIMHA (l)I/IHaHCOBI)IMl/I HHCTPYMECHTaAMMU.

Buabl aktuBosB

HekBanudunumpoBaHHble WHOCTPaHHbIE (PUHAHCOBbIE MWHCTPYMEHTHI
(HN®WN), BknoyaeMble B COCTaB aKTUMBOB MHBECTULMOHHOIo ¢doHaa B
CBS3M C peanusaumen npaB, 3aKperyleHHbIX COCTaBASIOWMMMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum WM NpeayCcMOTPEHHbIX
COCTaBSAOWNMHU WHBECTULMOHHbI doHA MpOVU3BOAHbIMU
(UHAHCOBbLIMW MHCTPYMEHTaMuM (danee - MHBECTULMOHHbIE NpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbiNaThl AMBUAEHAOB C AaThl
3aumncnenmss HU®W Ha cueT, npeaHa3Ha4YeHHbIn ans yyeta HAOWU:

- NpU3HaKTCA, M yuuTbiBaoTcd B dopme npas TpebosaHus,
noaTeepxpaemboix HUDWU, K 3MUTEHTY Mo Bbinsate AMBUAEHLOB B
cocTaBe AebuUTOPCKON 3a40/HKEHHOCTH, B Cilydae, ecnm Takoin HUOWU He
MOXET OTUYXAATbCS OTAESIbHO;

- MPU3HAIOTCHA B KadecTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IlOYaeMbIX B
coctaB umyuwectsa MNNO® B cBA3M C peanu3aunen UHBECTULMOHHbIX
npas, ecnn Takon HUOWU mMoxeT oTyyxpaTbCa OTAENbHO, Kak
(bMHAHCOBbLIN aKTUB.

HU®DU, cBsA3aHHble C peanu3aumen MHBECTULMOHHbLIX NMpPaB Ha y4dacTue
B pa3MelleHMKn, pacnpeaeneHnm, KOHBepTauuum LeHHbIXx 6ymar, B
Hanbonee paHHIOK M3 AaT:
e 3KC-AMBMAEHAHas AaTa wnu gaTta/ BpeMs pacnpegeneHums
HNOWU;
e paaTa 3auncneHns HAOW Ha cueT, npegHasHayeHHbI ans ydeTa
HNOU,

- TMpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxpaembix HAOU, Kk aMmuTeHTy B cnydae, ecnm Takon HUDU He
MOXET OTUYXAATbCS OTAESIbHO;

- MPU3HAIOTCH KauyecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumyuwectsa [MN®, ecin Takon HUDU MOXKET OT4y»KAATbCA
OTAEeNbHO, KaK (PMHAHCOBbIM aKTMB

Kpnrepnn
npeKkpawjeHus
NpU3HaHUs

HN®W, cBaA3aHHble Cc BbIGOpOM (hopMbl BbiNfaThl ANBUAEHAOB (B Crydae
MX MPU3HAHUA OTAENbHbIM aKTMBOM), a TakXe npaBa TpeboBaHwus,
noareBepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C 0AHOW M3 aAaT:
e [aTbl 3a4YMC/IEHNS UEeHHbIX bymar, AeHEeXHbIX CPeACTB UM UHbIX
aKTUBOB, NpaBO Ha NoJlydeHne KoTopbIxX npegocrasnser HAOU,
T.e. UCMOJIHEHUS BCEX NpaB, KoTopble npegoctasnset HUOU u
peanusaumio KoTopbix Bbibpan NMNO;

e paTbl cnucaHnga HNOWM co cyeta, npeaHasHa4YeHHOro 414 yyeta
HNOWN.

Kputepnn
CPOKH
KBanngpukaynmn
Aeburopckon
3a40/HKeHHOCTH
Kak
onepaynoHHOM

MpaBa TpeboBaHusa (aebutopckas 3a40MXKEHHOCTbL), NpeaoCcTaBAseEMble
HU®WU, B oTcyTCcTBME MpuU3HaKoB obecueHeHuUs KBanupuumpyotTcs B
KauyecTBe OMepaLuoHHOW AeBUTOPCKOM 3aA0/HKEHHOCTM B TeYeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AJI9 MOJlyYEeHUS [OJIEBbIX
aKTUBOB W/WIWN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He npeBbllaeT
25 pabouux gHen. Ecnn yCTaHOBAEHHbLIN CPOK AN BbiNjaaTbl A0X0A4a
npesbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
3a00/KEHHOCTb) MOryT 6bITb  KBanuduumpoBaHbl B  Ka4decTBe
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  AWBUAEHAOB, KOTOpble He nMpuU3HatoTCA
caMoCcToaTeNbHbIM  (DMHAHCOBbIM  WMHCTPYMEHTOM, OnpejenseTcsas B
3aBMCMMOCTWU OT TOro, Kakon Bblbop caenaH YK A.Y. MN® B yactm
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c ydyeToM npounsBeneHHOro
BblbOpa) npeanonaratoT  MoOJlydyeHUe  AEeHEeXHbIX CpeacTs, To
cnpaBeanuBas CTOMMOCTb Takux nMpaB B Buae AebuTopckomn
3a[l0/DKEHHOCTU, oONpejenseTcd WCXoAs W3 pa3Mepa AMBUAEHAA,
NPUXOAALLErocs Ha OAHY LeHHyk 6yMmary, M KoaudecTtBa OCHOBHbIX
LeHHbIX byMar, y4yTeHHbIX Ha cdeTte geno MNMUO® Ha akC-gMBUAEHAHYHO
[aTy, C Y4YeTOM MJaHOBOro JABWXXEHMS UeHHbIXx 6ymar no aathbl
duKcaumm peecrtpa BnagesbLeEB BKIOUNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npomssBeaeHHOro Bbibopa)
npeanonaratoT nofyvyeHue ueHHbIX bymar, To cnpaBeanvBas CTOMMOCTb
TakuMx npas B Buae AebUTOpCKOM 3a[40/MKEHHOCTU, onpeaenseTcs
ncxoaosa W3 CNpaBeanMBOM  CTOMMOCTM  LUeHHbIX 6yMar, npaBa Ha
KoTopble npepocraensetr HUDW, onpepensemMon B COOTBETCTBUM C
MOLENSIMN OLEHKW, YCTaAHOB/IEHHbIMW AN Takmx 6ymar HacToAwMuMM
Mpasunammn CHA.

1.3. B cnyvyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepaumoHHON AebUTOpCKOM 3a40/KEHHOCTN, CnpaBeasineas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cymme
3a40/KEHHOCTM, oOnpefeneHHOM B MNopsaKe, YKasaHHOM Bbille, B
TeyeHne MPUMEHUMOro Cpoka Ansa KBaaudukaumm 3aA0/DKEHHOCTU B
KayecTse onepaLnoHHOM.

1.4. To wucrtedyeHnnm cpoka kBanudukaumm npas TpeboBaHUM
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6OPOM
¢dopMbl  BbINMIATbl AMBMAEHAOB, B  KayecTBe  OMNEpauUMOHHOMN
[0ebuTopckon 3ad0NKEHHOCTM  WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBOAALLMX K obecueHeHuto, crnpaBeanmBas CTOMMOCTb
onpefensieTca B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveas ctoMMocTb HWU®W, npusHaHHbIX B KayecTse
caMocCTosATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMNPeAEeNnsieTcs B C/eayloLeM
nopsaake.

2.1, Ecnrmv HUAOW ponyweHbl K OpraHM3oBaHHbIM TOopram, TO
cnpaseanueasd CTOMMOCTb  oripejenseTca No  aHaaormm W B
COOTBETCTBUM C MOAENSAMU OLEHKU CnpaBeAsMBON CTOMMOCTU LEHHbIX
6ymar, yCTaHOB/MEHHbIX HacTtoswuMMn [MpaBunamm CYA Ha nepBoOM
ypoBHe. B cnyyae OTCYTCTBMS UCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueas CTOMMOCTb OMnpejenseTcd B rnopsake, yCTaHOB/IEHHOM
ansg HA®W, He gonyLweHHbIM K OpraHU30BaHHbIM TOpraM.

2.2. Ecnam HUOWU He ponyuweHbl K OpraHm3oBaHHbIM Topram (Mam
OTCYTCTBYET LEHa MepBOro YypoBHS), TO crnpaBeanuBas CTOMMOCTb
onpeaensercs OAHUM M YKa3aHHbIX CnocoboB:

o B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLlleHnmn, pacnpeaeneHmn, KoHBepTaumm LeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HNOW, npu3HaHHbIX B KayecTse
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CaMOCTOATENbHbIX PUHAHCOBbLIX aKTUBOB, ONPeaesneTcs no
dopmyne:

FV = max[FVg, — L;0]
pe:
FVz, — crnpaseanvBasd CTOMMOCTb BCEX BWAOB aKTUBOB,
nognexatwmx BKJKOYEHUK B cocTaB wumywectea [1ND B
cootBeTcTBMM ¢ HWUOWN, onpepeneHHas B COOTBETCTBUMU C
HacTtoswmummn [MpaBunamm CYA (ona UeHHbIX 6yMmar AonycTtuMmo
NMPMMEHEHNE MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbiX

MMeeTCs aHanorm4yHbln akTue*);

*Ecin uHpopmaunio 0 KO3IpPUUNEHTE KOHBEPTaLUUU HEBO3MOXHO W3BJAEYL U3
coobLjeHnsi O KOpriopatMBHOM AeHCTBMM  BbILECTOSILYEro /Aerno3utapusi, TO
HeobxoAanMble CBEAEHUSI O KOIPPUUMEHTE KOHBepTaumu A8 ONpeneneHns
CTOMMOCTU axkTusa rpeaocTas/isoTCsa Ynpasnsrouyei KoMnaHui B
Crnieunann3npoBaHHbIi Aerno3nTapui.

L - cymMMa o6s3atenb,cts (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLlaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLUEHUS, MPUHMMAEMOro B CYET
onfaTbl LeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCMNONHEHUA 0653aTenbCTB NpU  KOHBepTauuu
LLeHHbIX B6ymar.

e B cnyuae, ecnn HUNOU nopoxpaeT TBepaoe A[OroBopHoe
obsa3atenbctBo (6e3ycnoBHoe 0643aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHnmeM WM KOHBepTauuer  LeHHbIX
6ymar, TO Be/IMYMHA CnpaBeaMBOA CTOMMOCTM OnpeaenseTcs rno

dopmyne:

FV =FVpy — FVHMIG
[pe:

FVm:x.u,ﬁ — CnpaBeamBas CTOMMOCTb MCXOAHbIX LUEHHbIX 6YMaF, no

KOTOpbIM 6bl1 BbldaH HU®W, ¢ yyeTOM MHOro AOMNOSIHUTENIbHOrO
BO3MELEHNSA MPU YCIOBUW, €C/IM OHO NpefyCcMOTPEeHO TBepAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B ToM cnyuyae, ecnm nosyvyeHa oTpuuatenbHas BesIMYMHa
cnpaBeannBoi CToMMocTn (FV), To ctoumocTe HUDW, cBA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnm, KoOHBepTauum LeHHbIX 6ymMar, Npu3HaeTCcsa paBHOM
HYN0, @ BEMYMHA OTPULATENIbBHOM OLIEHKW OTpaaeTcs B CcOoCTaBe
KPeaAUTOPCKOM 3a40/KEeHHOCTU, Kak obsizatensctso ns HAOU,

e Cnpaseanusas ctoumoctb HUOWU, cBsA3aHHbIX € BbiGOpoM OpMbI
BbINAaTbl AMBUAEHA0B, ONpeaenseTcs B COOTBETCTBMM C NOPSAKOM,
YyCTaHOBJIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpuioxeHus.

B ToM cnyyae ecnm ycnoBusi KOpNopaTUBHOIo cobbiTMsi HE MO3BONSAIOT
MPUMEHUTb M3NOXXEHHblE METOAbl OLEHKM MO0 MO COCTOSHMIO Ha AaTy
OLEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobXxoanMble A
onpegeneHns cnpasegnmeBon  ctommocth  HUOW, cnpaseanuBas
ctoumoctb HUOW onpependerca Ha OCHOBaHMM OT4yeTa OUEHLMKA,
cooTBeTCTBYlOWEro  TpeboBaHmsM  ®epepanbHoro 3akoHa "O6
MHBECTULMOHHBLIX @dOHAax", MNpPUHSATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkKasaHusa N° 3758-Y wu Hactoawwmx [Mpasun
onpegenenmnsa CHA

Mcnonb3oBaHme  crnpaBeanuBOi  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHWMM  OT4YETa  OUEHLUMKA, OrpaHMyMBaeTCs  YC/IOBUSMMU,
MPUMEHseMbIMWU B CJlydae BO3HWUKHOBEHUS COObLITUI, BeaywMX K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBeanMBass CTOMMOCTb nNpaB TpeboBaHus u3 HUOU,
CBA3@HHbIX C peanuM3aumen MHBECTUUMOHHbIX MNpaB Ha Yydyactue B
pasMeleHnn, pacnpenesneHnn, KOHBepTauum LUeHHblXx 6ymar, u
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KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (MHaAHCOBbIM
WHCTPYMEHTOM, Onpenensercs B COOTBETCTBUM C MOPSAKOM OLEHKMU
YCT@HOBJ/IEHHbIM B MyHKTe 2.2. HacTtosAwero npunoxexHus 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,
pacnpeneneHnn, KoHBepTauum UeHHbIX 6ymar, onpegeneHHas no
dopMynam, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpPUSIOXEHMS,
oTpaxaeTca B KadecTBe AeBUTOPCKON 3a[0/MKEHHOCTM Kak MnpasBo
TpeboBaHns un3 HUOWU. B cnydyae ecnn nonyyvyeHHas BeNMYMHA
cnpaBeanuBon CTouMocTu npas TpebosaHus ns HUOW (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBennMBasi CTOMMOCTb OTPaXaeTCsd B COCTaBe
KpeaAnTOPCKON 3a40/KEHHOCTH, Kak obsa3aTtenscTtso ns HAOU.

4, HezaBuncmmo oT MOJSI0XKEHUN (meTonoB OLEHKMN),
YCTAQHOBJ/IEHHbIX B MyHKTaxXx 2.2 - 3 HacTosLWero NpuioXeHUs B TOM
cflyyae, eciM Ha paTy Mpu3HaHus akTMBa M Ha nocnejyrowme AaThl
OLEHKM OTCYTCTBYET JAOCTynHas WHdbopMaums, [ocTaTovyHas Ans
onpeaeneHna crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYlOWEN WMHMOpMauum crnpasennvsas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCSH PaBHOM HYJI0 UCXO04A U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOM LeHHOoN 6ymaru
yXXe BKto4aeT B cebs gonyweHms y4YaCTHUMKOB PblHKA O CTOMMOCTMU
npegocrasnsemblx npas 13 HUOWU, «koTopble  UCNONbL3YOTCA
Y4YaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEHbl HAa OCHOBHOM akTue. C
Hanbonee paHHen paTtbl, C KOTOpoi MHdOpMaums, gocrtaToyHas Aans
onpejeneHns cnpasensiMmBoM CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaemMon cnpaseanueBas CTOMMOCTb onpefensietca B obuem
nopsiike yCTaHOBJ/IEHHOM B HACTOSLLEM MPUITOXEHUN.

3a40/1KeHHOCTb cuMTaeTcsa AedONTHOM:

e €CNN [JeHeXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIA
ynpasnstowen komnavnm A.Y. MA® - ¢ aatbl, cneayrowen 3a gaton,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosaHua  coobueHuns o
6aHKpOTCTBE B OTHOLWIEHNM 3MUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHoOro onyb6sMKoBaHUSA  Takoro
coobueHmns.

Cnuncok obwmx cobbiTnii, NpumBoAsaWNX K obecueHeHuto, ykasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusaumns MHBECTULUMOHHbBIX NMpaB HEBO3MOXHA B

cBaA3n C pgencremsammn  (6e34eiCTBMEM) MHOCTPAHHbLIX  AeN03UTapHO-

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 npomsBedeHa B pybnsax B

COOTBETCTBMW C [OENCTBYIOWMM 3aKkoHoAdaTenbCTtBoM PO (ycnosue o

BbIMJlaTe NMpuUMeHseTca B ToM, cnyyae ecnu HUOW npepycmaTtpusaioT

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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