«COI''TACOBAHO»
AO «Crniennanu3nupoBaHHbIN JETO3UTAPUI
«UHOUHUTYM»

I'enepanbHbBIH AMPEKTOP
IIpacc II.H.

«20 » nexaops 2024 r.

«YTBEPXKIEHDBD»

[Ipukazom ['eHepaibHOrO AUPEKTOpA
000 YK «Anbda-Kanuram»

No 276/24 ot «19» nexabps 2024 r.

I'enepanbHbBIN TUPEKTOP
Kpusomeesa U.B.

«20» nexadps 2024 r.

N3MEHEHUA B IIPABUJIA
onpeaeaeHUs CTOMMOCTH YMCThIX aKTHBOB

SaKprTOFO MMaeBOro HHBECCTUIIMOHHOI'O (I)OHHa HCABUKUMOCTHU
«AKTHBO IECTHAJILIATD»



N3noxuts [IpaBuiia onpeaesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue

I. OOume moyo:xxenus 4

1. IHopsinok U NepuOAUYHOCTH (AAThI) OmpeAeseHHs] CTOMMOCTH YMCTBIX AKTHBOB, a TaKiKe
BpeMsi, 10 COCTOSIHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuun npusHanusi, NpeKpalleHusi NPU3HAHUA W MeTOJbl OMNpeJedeHHs CTOUMOCTH
AKTHBOB M 00513aTeJbLCTB

1.  OOmwue mosnoxeHus 7
2. Tlopsiiok KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTaBJSIIOIINX uMynecTBo ITAPD 7

3. JAEHEXHBIE CPEJACTBA HA CYETAX, B TOM YHCJIE HA TPAH3UTHBLIX,
BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY, OTKPBLITBIX HA VYIIPAB/ISIIOIIYIO

KOMITIAHHUIO /1.Y. IN® 11
4, I[Ipu3znanue u olleHKA 1eN03UTOB 11
5. IIpu3HaHue U OLIEHKA HEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTHPUKATOB 13
6. Ilpu3HaHue U oLleHKA AeOUTOPCKOIi 32/10/KEHHOCTH H NpeIoIiaT 33
7. Ilpu3HaHHe W OLEHKA JOTOBOPOB CTPOHMTEIbLCTBA W MPHOOpPeTeHUsS 00HEKTOB HeIBH:KHMOTO
UMYlIecTBa 38
8. I[Ipu3nanue 1 OlleHKA HEABHUKMMOI'0 UMYIECTBA 39
9. IIpu3HaHHe W OIeHKA APAroleHHbIX METANJI0B W TPeOOBAHHN K KPEAUTHOH OpPraHU3anHH
BBIIJIATHTD AeHEKHbIN IKBUBAJIEHT IParoleHHbIX MeTAJJI0B. 39
10. IIpu3HaHMe M OUEHKA 32iiMOB MOJy4YEeHHBIX 40
11. Tlpu3HaHUe U OLEHKA KPEAUTOPCKOM 3210 1:KeHHOCTH 41
V. Onpenesienne pyoJieBoro SJKBHBaJieHTa CNPaBelINBOii CTOMMOCTH, ONpPe/ieJIEHHOI B BaJIIOTe.
45
V. IMopsinok pacuera BeJUYMHBI pe3epBa HAa BBIILUIATY BO3HATPAXKIEHUS W HCIOJIB30BAHUS

TAKOr0 pe3epBa, a TakKe MOPSIOK Yy4YeTa BO3HArPaKIeHHH W PacxoaoB, CBSI3AHHBIX C
JA0BepHUTEJNLHBIM ynpaBienneMm ®ounxom. 46

VI. Ilopsinok  yperyJupoBaHusl  Pa3sHOIJIACH  MeKly  YHpapisoumeid  KOMIaHUEH U
Crnenuaau3npoBaHHBIM JENO3HTAPHEM IIPH ONPeJeIeHUH CTOMMOCTH YHCTBIX AKTHBOB 53

IIpunoxenue 1. Ucrionb3yemasi TepMHHOJIOTHS UISI METOAMKH OLeHKH KPeIUTHBIX PHCKOB 55

Hpuioxkenne 2A. Moaeab omnpeaeneHUsi PacYéTHOH LEHbI IS POCCHHCKHUX [0JIOBbIX HEHHBIX
OyMar, HOMMHHPOBAHHBIX B Py0JIsIX 61

IIpunosxxenue 2b. Ilopsinok pacuyera AeHE:KHBIX MOTOKOB O0JMIalMM ¢ HeompedeleHHBIM KYNOHOM
H/MJIM HOMUHAJIOM B OyaylIeM B ciydae oTcyTcTBHs HeHbl 1 ypoBus wian uen HPJI 66

Ipunoxkenue 3 IMopsaaok omnpenejieHHs CNpaBeIIUBOIl CTOMMOCTHM HHOCTPAHHBIX LEHHBIX Oymar
73

le/IJ'IO)KeHl/le 4. MeToauka oeHKH KPE€AUTHOI'0O pPUCKA KOHTPpareHra 80

IIpunoxkenne S. Buabl ne0UTOPCKON 3a10/5KEHHOCTH, KOTOpPbIe NMPH COO/IIOICHHHN ONpeesIeHHBIX
ycaoBHil KBaJu(GUIMPYIOTCS, KAK ONepalMOHHAas 1e0MTOpCcKasi 3a/10J1:KEeHHOCTh B Te4YeHHe CPOKa
ONepPanMoOHHOr0 MuKiaa 93

[puno:xenune 6. [lepedyeHb aKTUBOB, OLIEHNBAEMBIX M0 O0TYETY OHeHIMKa 95

Ipunoxkenune 7. IlepedeHb HMHAEKCOB, HCHOJb3YyeMbIX B IeJNSIX OMNpeAe/IeHHs CIPaBedIUBOI
CTOMMOCTH HEHHBIX Oymar. 96

Ipunoxxkenue 8. PoIHKH, MHpOpMALUs KOTOPBLIX HCHOJbB3yeTcsl /sl OIpefesieHHs1 Haudojee
BBITOTHOTO PHIHKA J1JI IeHHOit Oymaru 97

Ipuaoxenue 9. KnupuHrosbie ceptudukarbl yyactua (KCY) U PENO C KCY
98

Ipunoxenne 10. HexBannpuuupoBaHHble (PMHAHCOBBIE MHCTPYMEHTBI, BKJKYaeMble B COCTAB

AKTHBOB IMaeBOro MHBECTHIMOHHOIO (l)onua B CBA3H C peanmauneﬁ nmpaB, 3aKpPeIVICHHBIX
2



COCTABJSIIOIIMMH HMHBECTHOHMOHHBIH (oHA NEeHHBIMH OyMaraMm WIN NPeAyCMOTPEeHHBIX

COCTABJISIMMH HWHBECTHIHOHHBIA ¢(OHI NPOU3BOAHBIMM (PMHAHCOBBIMH HMHCTPYMEHTAMH.
98

TEPMUHBI W OIIPEJEJIEHUA, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (POHM, YKa3aHHBIH B HACTOSIIUX MPAaBHIAX OIMPEICICHHS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanun M uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MIEATENbHOCTU 110 YIPaBJICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHZAMH W HETOCYJapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisiromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha MOJNydeHUE [ECHEKHOU
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro [N (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcThiXx aktuBoB (CYA) — BenwumHa, omnpenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s13aTenscTBa), HA MOMEHT onpenaeneHns CHA [TNO.

[IpaBuna onpenenenus CUHA — HacTosSIIMH JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10BOi
CUYA TI1®, onpeneneHuss pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX maeB [IM®, mopsgok ompeneiaeHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEILNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIC CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpeneleHue CIpaBeIIHBOI
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®enepammu npukazom MuHmcTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 nexabdbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoii ®Pexpepanuu M O NPU3HAHUM YTPATUBIIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCOPO, mpumeHsieMble B COOTBETCTBHUHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpasi Obula OBl IMOJydeHa NpHW NpoAake aKTHBa WIIN
yIjIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MIJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habnromaemass m nmoctymHas OWpskeBasi IUIOMIAJIKa — TOPTOBasl IJIOMIAJKA POCCHHCKOW W (WIN)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenennss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupskeBBIe TUIOIAAKHY pUBeaeHbI B [Ipunoxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIH 005S3aTEIbCTBOM IPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM O0BEMeE, IMO3BOJIAIONIEM I10JIy4aTh MH(GOPMALMIO 00 OleHKax
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AKTHBOB WJIN 0053aTENILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTa W/WIN
MPOLEHTOB, NPUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKe B pE3yibTaTe M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUHU MO ONPEAEIEHHON pEHTUHIOBOH IIKAJIE.

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNpPEAENICHUH CHPaBEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponubsiM cTanaapToM ¢unaaHcoBoit otuyetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JelicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3oM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3bsicHeHMi MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTH B JeiicTBHe Ha Tepputopuu Poccuiickoit dexepannu W 0 NPU3HAHUN YTPATHBLINMH CHITY
HEKOTOPBIX TIPUKA30B (OTHCIBHBIX IIOJIOKEHUH TMpHKa30B) MwuHHCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Ucxonueie nanuple YpoBHS | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOUICHUH MJICHTUYHBIX aKTHBOB WU 0053aTENbCTB, K KOTOPHIM OpPTaHU3allis UMEET JAOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTUBa UM 0053aTENIBCTBA.

WcxonHple maHHBIC ypOBHSI 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOLICHHUH
OIPCACIICHHOTI'O AKTUBA UJIH 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHUKAIOIAsi B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIA, KOTopas OyIeT rmoramieHa B T€YeHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)KHOH K TIOJydEHHIO 3aJOJDKEHHOCTH, a TakKke K OOECIIEHEHWIO 3aJ0JDKCeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKON 3aJ0JIKCHHOCTH. YCTAHOBJICHHBIE CPOKU NMPOCPOUKH U HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIISIONIEeH KOMITaHHUH, CO/lepKaliee 000CHOBAaHHBIE PACUEThI U BHIBObI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHHSIX NPHU3HAHMS/IPEKPAIICHNS NPH3HAHUS aKTHBOB/OOS3aTENIBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHue Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, YCTAaHOBJIEHHBIX HacTosmmmMu [IpaBunamu onpenenenns CHA, a Tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTZa TEKYIIHNe METOIBl ONpeAeTICHHs CHpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBFCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IPHMEHEHHE MOTHBHPOBAHHOT'O CYXXACGHHS O00eclednBaeT HaIEKHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

. O6mme moJioKeHust

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBumay) 3akpeIToro
naeBoro mHBecTUIIMOHHOTO (oHna Hempmwkumoctn «AKTHUBO HIECTHAIUATD» (manee — «®Doumy,
«[TA®D») paszpadoransl OO0 VYK «Aneda-Kamurany (mamee — «Ympapisioniass KOMITAHUSA») B
COOTBETCTBUU C TpeOOBaHMIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHNM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHKCIIC O MOPSJIKE pacyéra CPEIHErOJOBONH CTOMMOCTH YHCTHIX AKTHBOB
MAcBOr0 MHBECTUIIMOHHOTO (DOH/IAa ¥ YUCTHIX aKTHBOB aKI[HOHCPHOI'O0 MHBECTUIIMOHHOTO (OH/IA, paCUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX T[aCB IMACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
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Poccun.

[IpaBuna ycTaHaBIMBAIOT HOPSAAOK M CPOKH OIPENEIICHHS CTOMMOCTH YHUCTBIX aKTUBOB (hOHIA
(manee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpEIesICHHs] pacYETHON CTOMMOCTH WHBECTUIIHOHHOTO T1ast
(oHAa ¥ MOPAJOK ONpeneseHNs] CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OIJIATy MHBECTHIMOHHBIX IaeB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmmamu, mpHu YCIOBHM HX coriacoBaHusd Crnenuaan3upoBaHHBIM
Heno3urapuem.

[paBuia momexar npumeHenunto ¢ «01» saBaps 2025 rona.

Wsmenennss wu pomonHeHuss B IIpaBuma Moryr OBITB BHECEHBI TOJBKO B CIydasX,
NPEeyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl u onpeaesenus, ucnonbzyeMsie B [IpaBunax npusenens! B [Ipunoxenun 1.

IIpaBuna (M3MeHeHHsS U JONOJHEHHUS, BHOCHMBbIe B IIpaBmia) moanexaT pacKpbITHIO Ha caiTe
VYuopasmarome#t kommannn [IM® B wHDOpMAIOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IIpaBuna (u Bce mM3MEHEHUs] M JOMOJHEHUS K HUM 3a 3 (Tpu) mociegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISIETCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTENbCTB, MOJIEKAIIMX HCHOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEIHYMHA 0053aTENBCTB OMPEICISIOTCS MO CHPaBEIJIMBOA CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejpeHuu B
JIEWCTBHE U NPEKPAIEHUN JICUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTUETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM tocTULIMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUHU
Poccuiickoit @enepannu npukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 1511 «O BBeeHUHM JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYCTHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM IOCTULIMHI
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuerom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K Pacdy€Ty CTOMMOCTHM UYHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbl CHA Ha kaxxaprii pabounii 1eHp KaJeHIapHOTO rofa (eciu Ha pabodnii IeHb KaJEHJAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabouux
JIHEH B KaJeHJapHOM Tony.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;

— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

— B ciyuae npekpauienust [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [N onpexnensercs B mopsake:

O ©eKEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJICHIapHOTO MecsIa, MPeIIIeCTBYIOMEro Mecsiy, B koropom [TN® uckirouen
u3 peectpa [TND;

O Ha mociegHWH pabouyuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULUOHHBIX  T1a€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
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MHBECTULUOHHBIX I1aEB;
O Ha JaTy COCTaBJIEHUS CIMCKa BIAJAEIbLIEB MHBECTHLUOHHBIX IaeB B Clydae
YaCTHYHOT'O IOTallleHNs] MHBECTHUIMOHHBIX IacB 0Oe3 3asBieHHs TpeOOoBaHUI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB 00 MX MOTalleHNH;
O Ha JarTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIICH
KOMIAHMM B JPYryl0  yOPaBIMIOIYI0 KOMIAHMIO M W3 OJHOTO
CHELHAIN3MPOBAHHOTO  JIEMO3WTapus B JIPYyroil  CHenUaan3UpOBAHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPENEICHAE CTONMOCTH YACTBIX AKTUBOB.

Cronmocts 4yucThIX akTHBOB DoH&ma ompexmemnsercs mo coctosHuo Ha 23:59:59 mMockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOr0 HOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpeaensercs CHA ITM®, noHumMarotcst Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumnax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuéTHas CTOMMOCTh
MHBECTUIUOHHOrO masi DoHAa ONpeAensloTcs C TOYHOCTBIO JO JBYX 3HAKOB IOCIE 3alsATOM, C
NPUMEHEHHUEM MIPAaBHI MaTEMaTHYECKOrO OKPYIIIEHHs B BallOTe, yKa3aHHOU B [IpaBuiax IOBEpUTEIBHOTO
ynpasieHust QoHIOM.

B cay4ae ecnu B IIpaBunax goBepuTensHOro ynpasieHus GOHIOM He yka3aHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp mensix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B Clydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTHIX aKTHUBOB MOXKET HE OCYILIECTBIIATELCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHE HCIIOJIb30BAHHOIN B pacuéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBiser Mmenee 0,1 (Homp memsix omHa necsitast) %
KOPPEKTHOM CTOMMOCTH YUCTBIX AKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATy
WHBECTUITMOHHBIX TlaeB [T ®D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHINIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATY
MHBECTHIMOHHBIX naeB [I11®D, Ha ocCHOBaHMM OTYETA OLCHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHULIUOHHBIX MaeB [T O.

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB [IU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepeaayu UMyLIeCTBa B OIUIaTy MHBECTULIMOHHBIX naeB [TNO.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMHM OTYETa OIEHIIMKA C JaTOH OIEHKM CTOMMOCTH HE paHee IIeCTH MECSIEeB 10 JaThl, IO
COCTOSTHUIO Ha KOoTOopyto onpenensercs CHA (cToUMOCTh aKTHBOB), 32 UCKJIFOUEHHEM CITyYaeB, KOT/Ia TaKas
crouMocTh akTupa IIM®D ncnosb3yercss uis ONpeaeseHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHON KOMIICHCAINH, MOAJIS)KAIIeH BBIIJIATE B CIIydae IMOTANICHHWS WHBECTHIMOHHBIX IIaeB,
ecim cornmacHo [IpaBmmam IV [IM® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJIA€TCS WMHBECTULUOHHBIA MNail, U (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
Cllydae IOrallleHUs HHBECTULHUOHHBIX IIA€B, OINpPENENSETCS HE HCXOAS M3 PACUeTHOH CTOMMOCTH
WHBECTHILMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJauH, OTAIEH s WX 0OMEHa MHBECTUIIMOHHBIX 11aeB
11aeBOr0 MHBECTUIIMOHHOTO (QOHIA.

B Tex ciyuasx, korja CTOMMOCTb aKTHBa OIpEAEsIeTCs HA OCHOBAaHUH OTUYETA OLECHIUKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAedeHUss pacuUeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[TN® (cyMMBI JeHEXKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHOH KOMIIEHCAIWH, TOJIeKaIlel BBIIIJIaTe B CIy4Yae MOTAalICHWS WHBECTHIMOHHBIX IIaeB,
ecimu cornacHo [paswiam Y TTM® cymma neHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJAETC WHBECTHLIMOHHBIM Mai, W (W) cyMMa JCHEXHOW KOMIICHCAIWHM, IOJUI)KAINasl BBIILIATE B
Cllydae IIOTallleHUs WHBECTHLUOHHBIX IIA€B, OIPENENACTCS HE HCXOAsd U3 PACuYeTHOH CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJaul, OTallIeH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
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MAcBOr0 MHBECTUIIMOHHOTO (POHMA, JaTa OICHKH CTOMMOCTH JIOJDKHA OBITh HE paHee TPEX MECSIEB 0
JIaThl, IO COCTOSIHUIO Ha KOoTOpYto onpexensercs CUA (CTOMMOCTh aKTUBOB).

CToMMOCTh aKTWBa OINpEAENseTCs Ha OCHOBAHHUU JOCTYNHOTO Ha MOMEHT omperneneHus CUA
(cTOMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaTOi OLCHKH, Haubolice ONU3KOM K JaTe OMpeleICHUs
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, NMpeKpalmeHusi NPU3HAHUSA U METOJbI ONpe/ie/eHus
CTOMMOCTH AKTHBOB H 005132TeJIbCTB

1. OOuue moJIoKeHus

KpI/ITepI/II/I l'IpI/I3HaHI/I$I, HperaHleHI/Iﬂ HpI/I3HaHI/I$[ OHpeZ[eJ'ISHOTCH B COOTBCTCTBUU C
Me)KHyHapO,HHLIMI/I CTaH,HapTaMI/I (l)HHaHCOBOﬁ OTYCTHOCTU. MCTO,HLI onpeneneHI/m CTOUMOCTH AKTHUBOB U
06ﬂ3aTeﬂLCTB OHpeZ[eHHIOTCfI B COOTBCTCTBUU C Me)K}lyHapOZ[HLIM CTaH,HapTOM (bHHaHCOBOfI OTYECTHOCTHU
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTHY». METO/BI ONpPECICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB I/IMyH.[eCTBa pa3HBIX IIa€BbIX HMHBCCTUIIHMOHHBIX q)OHI[OB, HaAXOAIIUXCA 104 praBJIeHI/IeM
YHpaBHﬂIOH.[eﬁ KOMIIaHMH, HE JOJIKHBI paBHI/I‘IaTBCﬂ.

B cnyt{ae HpI/IO6pCTeHI/I$I AKTHBOB, KpI/ITepI/II/I HpI/I3HaHI/I$I KOTOpLIX NI METOAbI OHpC,I[eJ'IeHI/IH
CTOUMOCTH KOTOpBIX HE OIIMCaHbl B HACTOALIUX HpaBI/IJ'IaX, YHpaBHﬂ}OH.[aH KOMIIaHUS 336Har0BpCMeHHO
BHOCHUT AOIIOJTHEHHS B HACTOSAILINE HpaBHna.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIIUX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOMJISKUT PErysIpHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOIUMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH B Clydae BO3HUKHOBEHHSI COOBITHI, KOTOpBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHJaeMble Oyayline JIeHE)KHbIe TOTOKM MO0 HUM (Jaiee —
MIPU3HAKU 00ECLIEHEHHUS).

OueHka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATH NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAareHTa, OTPAXKAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHrta Y paBJisiomas
KOMITaHHMS HCTIOJIB3YET CIEAYIOMNI MOIX0:

— €CIT KOHTPAareHT UMEeeT PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIIOJB3YIOTCS AaHHBIE 110
BeposiTHOCTM jedonta (PD) omHoro m3 peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
arenTcTBO RAEX («Oxcmept PA»), mybnukyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 OT4eTa, B MOPsAKe, IpeaycMoTpeHHOM B [Ipmioxennu 4;

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJIENI YTpaBISAIOMCH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHEH (WMCIONB3YIOTCS IyONMYHBIE CTATHCTHYECKHME IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CITM KOHTPareHT He MMeeT PEHTHHra, TO Al KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
aKTHBOB Ha KPEAMTHBIN PUCK KOHTpareHra (Jajee — MeTo/inka) npuBeneHa B [IpuiokeHun 4 K HACTOSIIM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto aaty omnpexneneHus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BeyLIUE K 0OCCLEHEHHIO):

B OTHOIICHWUU FOPUIMYECKHX JIHIL:

— yXynamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBINMECS B JOCTYITHOH
(hMHAHCOBON OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAarcHTa, y KOTOPOTO HMEETCs ITyOJMYHBI PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSIIAM
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IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBMM pocTa foxoaHocTy O®d3 U mpu OTCYTCTBUM pPOCTa JOXOAHOCTHU
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTMBUPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE pOCTa  JOXOAHOCTH  oOnuranuu  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOS M3 CPaBHEHHS CO CIIPAIOM aHAIOTHYHBIX oOmmranuiit k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JI0XOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
J000T0 MHOTO 0053aTeNbCTBA IMUTCHTA/KOHTPAreHTa, B CIydae €CIM JaHHasg WHPOpPMAanus IPsSMO WIH
KOCBEHHO Ha0OmomacMa YTpaBisIOIIEH KOMIAHWEH 3a HCKIIOUCHHWEM HApYIICHHS CPOKa MHCIIOIHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAQJIBHBIX YCJIYI, IUIaTa C TOBapooOOpPOTa M HHbIE) HAa MEHBIIMH CpPOK, YeM OIpEJesICHO
VYupapisronied KOMIaHUM JJsi TpU3HaHUs AedonTa, HO OONIBIIWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuMoOHHON (IpH  Haauyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueit KOMIaHUH);

— HapylICHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB Oojee YeM Ha CPOK, MPU3HABAEMBIN IS
JAaHHOTO BHUJAa 33/J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIpPE/ACICHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHUeckuit amedonr) 3a
UCKJIFOYEHHEM HapyLICHUs CPOKa MCIOJIHEHHS 00s3aTeNbCTB KOHTPAreHTOM IO OIUIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXeH (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX yCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIC) Ha MEHBIINH CPOK, YeM OIPEAETCHO YIIPaBIIsIomei
KOMIIAaHMW JJIsl Tpu3HaHus aedonra, HO OOJBLIMK, YeM Jyisi HPU3HAHUS JeOUTOPCKOM
3aJI0JUKEHHOCTH ONEpaluoHHON (IpU HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YTpaBiisitoniei kommnanun). He cunraeTes COOBITHEM 00CCIICHEHHS MPOCPOUKA
UCIIONTHEHUsSI 00s3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsare) paboumx JHEH B OTCYTCTBHE HWHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTa. |

— TOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepaabHbIMU 3aKOHAMU M WHBIMH HOPMATHBHBIMH
npaBOBBIMHU akTamu Poccuiickoit deneparmn nHGOpManus o NpocpodKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (2HHYJHMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JACATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMKM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJIa JICATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX TIPH PACCMOTPEHUH JIeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpoIenypa ¢
OoJIBIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (hPUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XKWBaTh (UHAHCOBBIE  00S3aTENBbCTBA, OCHOBBIBAIONMIASICS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB IJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s3aTeIbCTBAM (328 UCKIIFOUEHHEM MPOMYIIEHHBIX BBILIAT, JHOMYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKH O JIOCDOYHOM HACTYIUICHHWHM CpPOKa HCHOJHEHHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHsA JII00Oro W3 JPYrMX AaHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUIEHHH CpPOKa HCIOTHEHUS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS MIIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTeIIbCTBA,;

— PECTPYKTypH3aLusl 3aJ0JKEHHOCTH, MOBJIEKIIas 3a CcOo00W OZHOCTOPOHHHUI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MmorameHus 3aJ0/DKCHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,

8



MPENONaramlee MEHee BEITOIHbIE 151 KPEAUTOPOB YCIOBHUS;
— MpPEJOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aeMIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B MHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIUeH 3aJ0JDKEHHOCTH WIM OTCPOYKOMN BCEX MIIM YacTH IUIaTexei);

— HCYE3HOBEHHME AKTHBHOTO pBIHKA AJIS (PMHAHCOBOTO aKTWBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEeMbIMU
ncrounnkamMu uHpopMammu (B T.4. HKO AO HPJl w wHBIX 1eH WHGOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIIomeii KOMIaHuEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisounleld KOMIAaHUM WHQOpMAalWMM O CHIDKEHHH BO3MOXKHOCTH
(usnyeckoro nuna oOCIyXKHMBaTh 00s3aTesbCTBA (MOTEpsi paboThl, CHIDKEHHE 3apa0OTHOM IUIATHI WU
HHOT'O PacroiaraeéMoro J0xoma);

— NOsIBJIEHHE y  YIpaBisilolmed KOMOaHuM HMHGOpMamuu 00  HCIOJIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MYECKOTO JINIIA;

— MOSIBJICHHUE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3UUECKOTO JIMIA WM OOBSIBICHUN €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHus Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEOUTOPCKOH
3aJJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HapyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXeH (TaKWX Kak BO3MEICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CPOK, 4YeM OIpeAesICHO
VYnpapinstomeii KOMIaHuu JJisi Mpu3HaHus nedonrta, HO OONBUIMK, YeM Ul TNPH3HAHHUS ASOMTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpaluMOHHON (IpH  HalMuuu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHS
Vrpasnsonie KOMIaHum);

— WUHbIEe COOBITHA, OIpejeNseMble YTMpaBisdolle KoMIaHued (B 4YaCTHOCTH, HaJU4Yue
NIPU3HAKOB 00eceHeHNs1/neonTa 0 OAHOMY U TOMY K€ KOHTpareHty B pasHbix [TND
TI0J] YTIpaBICHUEM Y ITPABIIIONICH KOMITAHHUH) .

OGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HHUKHOBEHHS OOECIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMHY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIerocs B aedoiTe KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUH CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKWX KaK BO3MEIIEHHE KOMMYHAJIBHBIX YCIYT, IJaTa ¢ TOBapooOOpoTa H
MHBIC) HAa MEHBIIUI CPOK, YeM ONpeAesieHO YMpaBIAIOIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OouIbIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOM, YTIpaBIstolas KOMIaHUs
BIpaBe HE NMPOBOAMTH OOECIIEHEHHE YKa3aHHOH JIeOMTOPCKON 3a/0JPKEHHOCTH (B COOTBETCTBHHU C M. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenus Ne4). JlaHHoe IeWCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y MPABIISIOIIEH KOMITAaHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordetHocty mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpOBOANTCS Ha €)KEJHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3WYECKIM JIMILIAM ITPOBOAUTCS HE peke 4eM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT II0 JaHHBIM TI0 CyJeOHBIM pa30upaTeNsCTBaM MPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae mManoit 3HaunMocty aktiBa 1o oTHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBAPTal.

Brixon u3 cocrostHust oOeciieHeHus. Y IpaBIIsioasi KOMIIaHUSI UMEET IPaBo NMPEKPAaTUTh CYUTATh
33JI0JDKEHHOCTh O00CCIIEHEHHOH (JaHHOe JeWCTBHE [OJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CYXXJEHUEM YTIpaBJIsIoIed KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHeHNIO HapyIIeH!s TOPOTOBBIX 3HAUCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH ITOAJICPKKH 3aeMIITIKa/KOHTPAreHTa,;

— B Cllydae TOJydeHWs WHQPOpPMAIWH O MPEKpalleHud  CcyAeOHOT0/yrojJoBHOTO
MPeCcIeIOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONPaBAATEIFHOTO MPHTOBOpa OO MpEKpamieHus Oerna.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMIIUKOM/KOHTPAreHTOM M MCTIIOM Y IPaBIISIONIas
KOMITaHHMs 00s13aHa IPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIM IPEIIONIaracMbIX
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YCIOBHI MHUPOBOI'O COTTIAIICHHUS.

B ciyuae, ecnu cripaBeiiiBasi CTOMMOCTD aKTHBA OIPEIEIIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (hoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-Y u nactoammx [Ipasun onpenenenus CUA.
Jlo natel BO3HUKHOBEHHMS! TIPH3HAKOB OOECIIEHEHWS aKTWBa, YTpaBisiollas KOMIIAHMS HE BIIpaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIWKA Ml ONpENeNCHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTuH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONIAs KOMIIAHUS B CPOK, He npepbimatommii 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYyCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3ZHHUKHOBEHHS COOBITHS, BEAyNIEro K oOecneHeHHuro. J[o AaThl MEepeoeHKN
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YI€TOM TPEeOOBaHUIT HACTOAIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHH NOKYMEHT, HA OCHOBaHMHM KOTOPOTO BHOCATCSI (HE BHOCSTCS IPU HAIMYUHU
MPU3HAKOB OOECIEHEHNs M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpHU3HAKe OOCCUEHEHHWS C YyKa3aHHEM MCTOYHHUKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOJIB30BaHUS);

— MHGOPMALMIO O HAINYMK OOOCHOBAHHBIX MNPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cnpaBeBol ctomMocTr akTiHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpasnsromas KoMmmaHus yBenomisieT Crenuanu3upoBaHHBINA ETMO3UTAPUIl O HACTYIUICHUH
HEraTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKU COOOILEHHMS M0 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/IHee paboyero JHs, CIACIYIONIETO 3a JHEM BBISABICHHS Y TIPABJISIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odunuaNbHbIe CaWThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
pacKpbIBaTh WHPOPMALIMIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MHbopMmammonHoe areHTcTB0 AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus — uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATENBHOCTH IOPUIMYECKUX JIHIL,
WHANBUAYAIBHBIX NpeANpHHUMATENe M MHBIX CyOBEKTOB 3KOHOMHYecKoil mearensHocTH (Dempecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaenuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oruerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIONIECH
KOMITaHHH.

— MOHHUTOPHHT TIPU3HAKOB OOECLIEHEHHs NPOBOJMTCS Ha Kakayro jaaTy pacuera CHA. B
ciydae, €CIM TpH TPOBEJCHWH MOHHUTOPHHIA CTAHOBHTCS JOCTYHHON HH(QOpMamus O MpH3HAKAX
oOecIrieHeHNs, CIpaBeINBAsi CTONMOCTh IIEPECUYNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOpPbIE CTaHIAPTHO HCIIOJB3YIOTCSI HA PHIHKE B OTHOILICHUHU
JTAHHOTO BHJa KOHTPareHTOB ¥ SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obeclieHeHHEe MMeeTcsl oOecriedeHne, Ha BeCh WM OOJBIIMH pa3Mmep, 4YeM pasMep CIHpaBeJIMBOU
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3aiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOT/a CIpaBe UInBas CTOMMOCTb 00eCIeueHuUs
paBHa WJIM TIPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrpaBemmnBasi CTOMMOCTh  HEIBIDKMMOTO HMYIIECTBA, IEPEIaHHOTO B  3aJIOT,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKa
00€ECIIEHEHNS;

— CropaBeqnBasl CTOMMOCTh IEHHBIX OyMar, INEpefaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBUHU C MOJIOKeHUsIMU ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CnpaBeuiiBasi CTOUMOCTh TIOPYYHUTEJILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIUKOH,
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npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIIeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
[Mpunoxenun 4 k HactosiuM [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena 11l nacrosmux IIpaBui.

— CopaBemmmBasl  CTOMMOCTh  IIpegBapuTeNnbHOrO  JOTOBOpa Ha  NPHOOpETEHHE
HEIBIDKUMOCTH M TIpaB yYacTHi B POCCHHCKMX W HWHOCTPAHHBIX OOINECTBaX B COOTBETCTBHU C
MHBECTULIMOHHON peknapanueil B cocraB umymectsa [IM® omnpepensercs Ha OCHOBaHMM OTYETa
OIICHINIMKA, COOTBETCTBYyIOMmEro TpeboBaHmsAM DexepambHoro 3akoHa "OO HMHBECTHIHMOHHBIX (oHmAx",
NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX akToOB, YkazaHust Ne 3758-Y u macrosmmx Ilpasun
onpenenenust CHA, cocTaBleHHOro Ha AaTy 3axitoueHus IIpeaBapuTensHOro 10roBopa.

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY,
OTKPBITbHIX HA YIIPABJIAIOIYIO KOMIIAHUIO /1.Y. IIN®

A.Y. MO, Toproso-knmpuHrosble cyeta B HKL

Bupabl akTuBOoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TpaH3WUTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNpaBisoWy KOMAAHWUIO

BbIMUCKKN C YKa3aHHOIro cYeTa.
[leHexHble cpeAcTBa Ha CYETe 3CKpoy TMpU3HAKTCA C

cYyeTe 3CKPOYy He Npu3HatoTcs.

Kputepun Jata 3auncneHns  AeHeXHblIX CpeaAcTB  Ha  COOTBETCTBYHOLLWM
npru3HaHus 6aHKOBCKWNIA cYEeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBaHUMU

noaTBepXaeHus dakrta 3auyMciieHUss Ha CYET 3CKPOYy WM TOAbKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHsieT obazaTtenbcTBa Mo onsiate, COrlacHO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npeanosaratoT, YTo 3a4ucieHve
Ha cyeT 3CKpoy sBAseTcs akToOM onnaaTbl, TO AeHEeXHble CpeacTBa Ha

3a[10/KEHHOCTN);

0 nNukKBMAaaumnm 6aHka).

CYMNTAKTCA UCNOJIHEHHbBIMW.

Kputepun e [laTa WCMOSHEHUS KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo
npekpaiwjeHns nepevyncneHunio AeHexHblX CpeacTB CO CYETa;
npUu3HaHUus e [aTta peweHus baHka Poccmn 06 0T3biBE NMUEH3UK

(OeHexHble cpeacTtBa nepexogsaT B CTaTyCc npoyen pebutopckon

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuu, packKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yuncie 3anmcm B EMPHOJI

e T[lo cyeTy aCcKpoy - gaTa, B KoTopyto obsa3zatenbctea NMN® no onnate
C WCrMonb30BaHMEM cYyeTa 3CKpOoy, COrfnacHo YC/0oBUSAM [Orosopa,

Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaduio A.Y. MNO.

cobbiTusA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).

CnpasepgnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka

CnpaBennvBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKU CnpaBEAHMBOVI CTOMMOCTH npu BO3HNUKHOBEHNN

HAdara M | Cnucok obwmx cobbiTmin, npuBoaswWwMX K obecueHeHWto, yKasaH B
cobbiTHSA, MpunoxeHun 2.

npuBogsawmne kK

obecLieHeHHIo

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kputepuu npuzHaHusi:
- C JaThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHWU BBLINNMCKH C YKa3aHHOI'O
CUeTa;
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- C JIaThl NEPCYCTYNKU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaAa W HAYMUCJICHHBIX MPOLCHTAX
Ha OCHOBaHUU JOTOBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIafa Ha cueT [T ® neHexHbIX CpeacTs);

- C JaTHl TIEPeyCTYIKA IIpaBa TPeOOBAaHUS O BHIIIATE BKJIA/Ja M HAYMCICHHBIX MPOIEHTaX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENEHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- mata pernieHuss banka Poccum 00 OT3bIBE JIMIICH3UM KPEAUTHOH OpraHHW3alydd Ha
opunmansHOM caiite banka Poccum (cymMma nemo3urta NMpHU3HACTCS B aKTHUBE «Ipodas JIeOUTOpCKas
3a/10JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTa [0 HACTYIUICHHS CpPOKa €ro MOJHOTO ITOTaIlleHHUs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIM CPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTaBKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW JMOO HAXOAUTCS B
JMara3oHe, OIpeAIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKy JICHEKHBIX CPEJCTB BO BKIIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKaHUs JCHEKHBIX CPEICTB BO BKIAAC B
TEUeHHEe MaKCUMaJIbHOTO CPOKA, MPETYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OINpPEAEISIETCs Kak crangapTHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

#uw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMM OPTaHU3aLUsAMU
BKJIaJlaM (Jerno3uTaM) He(pHUHAHCOBBIX OpPTaHM3AIMH B PyOJIsSX M HHOCTPAHHOM BaJIOTE B MEJIOM IIO
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBMMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTalleHHs OLIEHMBAaEMOTI'0 JITI03MUTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeAHee apu(pMETHYECKOEe CPEJHEB3BEUICHHbIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYETOM TOCIICAHEH PACKPBITON CTaBKU, PACCUUTHIBACTCS 110 (hopMyIie:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ MCIONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOH CTaBKe.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENseTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM J€MO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMNO3UTa He IPOUCXOANUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKAbIil pabounii IeHs (gata OIeHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEAWTHBIMH OpTaHM3alMsIM{ BKJIagaM (Jerno3utaM) HEe()WHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaoTe B IeldoM mo Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBIH CPOK
(comocTaBMMBIA CPOK — CPOK, OCTABIIMHCS Ha JAaTy OLEHKH J0 IOTAIIeHHWs OIICHWBAEMOTO JETIO3UTa),

12



packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs M3MCHCHUN W
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHHI M JIOMOJHEHUH B Hactosmue [IpaBuia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BeIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI] 10 IEPBOHAYAJBLHOIO NPU3HAHKS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccmm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeil B MecsIie MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe J0 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJaM (Jerno3uTaM) He()UHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccuu, 3a mecsn, Hanbonee OMM3KMIA K J1aTe OLIEHKH, MO JIEMO3UTAM CO CPOKOM MPUBIIEUCHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIETIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCop. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsl, 3a KOTOPBIN OIMpeencHa
CTaBKa Tcp.pin.-

CpenHsis 3a KaJleHIApHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ E[ Kl:l % T[
. T 4

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KEC; — xmouesas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KoJMuYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JEMNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTABKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTb JICTIO3UTOB B CITydae HAJHYMS MPU3HAKOB 00ECIICHEHHSI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JleHeKHBIC MOTOKY, BKITIOYAs MIPOICHTHBIN TOXO/l, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMH
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO NMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO IMOCTYIUICHUE JCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydac BHECCHUS U3MEHEHUH B IOTOBOP, a TAKXKe
B CJIy4ae M3MEHEHHSI CyMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomenToM TICPBOHAYAIIBHOTO MPU3HAHUA IEHHBIX 6yMar SABJICTCA MOMCHT II€pEXona K (DOHIIy

! Ucrounuk nadopmanuu: OpunuanbHblii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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npaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary (3a MCKJIIOYEHHEM LIEHHBIX Oymar, NepefaHHbIX 110 CIEJIKaM,
COBEpLIAEMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BIaJIeHHEM [IeHHbIMHU Oymaramu — cienku PEIIO),, a umeHHo:

- €CIIM LIeHHasi Oymara MoJUIS)KUT Y4eTy Ha cUeTe JIeNO - JaTa 3a4iCIICeHHs [IEHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ympapisromeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXaT YdYeTy Ha cdeTax Jemo (3a
UCKITFOYCHUEM JICTIO3UTHBIX CepTU(UKATOB) - C JaThl mpueMma IeHHoi Oymarum [IU®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cueTa 1Mo BKIaLy (IETMO3WUTY) MM C AAaThl MPHOOPETEHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €cIlM IIeHHasi Oymara, MOJUIe)KUT y4eTy Ha CueTe JEIO - Jara CIHCaHHs LIeHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnenunanusupoBanHoM Jlenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HUKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMU JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (IEmo3uTa) IEHEXKHBIX
CpPEZCTB, MOJTBEPKACHHAs BBINMMCKOM CO CYeTa MO BKJIAAY (ICTO3MTY), WM C JaThl CIHCAHHSA TaKOTo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIUCH O JIMKBUJIAIMY SMUTEHTA (NOTyYeHUs] HH(OPMAIMU O JIMKBUIAIIMK SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTHPOBKH, HPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TIOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa LIEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
oUIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOOIIEHHS 3a HCKIIOYEHHEM CIy4aeB HAIWYMA I[eH aKTUBHOTO
pBIHKA MO TakUM Oymaram JHOO OTYeTa OIICHINMKA, COCTABICHHOTO Ha JaTy IIOCIe Hayajga Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusm dexepanbHoro 3akona "OO MHBECTHUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBMM C HHUM HOPMATHUBHBIX akKTOB, YkasaHus Ne 3758-Y u mHacrosmmx [Ipasmn
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBINAACHUHN JIaThl TIOCTAaBKH IICHHBIX OyMar, OIpeAeIeHHOl YCIOBHIMH JI0TOBOpa C AaTOM 3aKITIOYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KayecTBe aKTHBa/00sA3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOrOBOpa IO
nproOpereHuio (peann3anyy) IEHHBIX OyMar, B JaTy HamlpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKIEenT OQepTh) B CIydae, €CIH YCIOBHS UCTIOTHEHMSI OQepThI ONpeaeIeHbl H
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JaTy MEpexoia IpaB cCOOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIIOYCHHBIM Ha
ycnoBusax T+ ompexpersieTcss B pa3Mepe pasHHIB MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIISTIOMICHCS TMPEIMETOM CHCIKA M CYMMOW CIEJNIKH B BallIOTE CJACIKH, NPUBEACHHOW K pPyOIIt0 1O
TEKYIIEMY KypCy BaJIIOTHI.

[Ipu ompeneneHnn CHOpaBeIIMBOM CTOMMOCTH 3a/I0JDKEHHOCTH TIO0 CAENKaM ¢ OOJIUTaluvsMu,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JIaThl 3aKJIIOYCHHS CIEIKH J0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €KeIHEBHO
ompezensercs 0e3 ydeTa HaKOIUIEHHOTO KYTIOHHOTO JI0X0/a, ONPEACICHHOTO Ha JIaTy pacdyeTa 1Mo CIENKe B
COOTBETCTBUU C YCJIOBUSMHU CACIKU WIH MPaBUIaMH OpraHU3aTOpa TOPToB.
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B chaydae  NONOXKMUTENBHOW — pa3sHUIBL, CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyMATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10/DKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs OTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy ITIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJI0JDKEHHOCTb) y IPO/aBLa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisitomnas kommanus [.Y. @onna):

- Obs3aTenpecTBa POHIA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX 10 NEPBOM YaCTH
nmoroBopa npsimoro PETIO;

- Lennsie Oymaru, nepenanusie @oHI0M 10 NIepBOi YacTu gorosopa npsmoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- Je0uTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
gactu nporosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 110 IIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IepBoil uactu porosopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE IIOJYYCHHBIX [JCHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha gary onpeneneaus CYA mo cTaBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITIKOI;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxXoIuT mnpekpalieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyNEeT BCTPEYHBIM, IOJ JATOM WCIONHEHUS BTOPOW YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy norosopy PETIO, ne
MPOUCXOIUT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHoJHeHus mnepBod uactu poroBopa PEIIO mpusHaercss neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHCIIKOI;

- NpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEITO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
KoymaecTBO Tpu3HaHHBIX B IIM® neHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, pu3HaeTcs 00s3aTenscTBO [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEaHHbIX JEHEKHBIX CPEJICTB 110 NEPBOH YacTH
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoLEHTOB,
MOJISKAIHX TTOJTYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LieHHBIX Oymar mo BTopoi yactu poroopa PEIIO ckoppekTupoBaHa Ha cymMmy
BBHIIIIAT JOXOJOB IO IIGHHBIM OyMaram, mepemaHHbIM 1o goroopy PEIIO, mimu cymMMy HWHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOi  CTOUMOCTH
KpEIUTOPCKOW/ IEOUTOPCKOM  3amoipkeHHOCTH 1o goroBopy PEITO  ocymiecTBasieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEUCHHE TMeproAa OT JMaThl MCIOJIHEHHS TNepBod dacTh moroBopa mpsimoro PEITO mo maTel MCTOTHEHHS
BTOpoit wactu moroopa PEITO kxaxmpiii pabodumii JeHb ONpeneiseTcss B COOTBETCTBUU C DPa3lesioM
«MoJenu OLEHKH CTOMMOCTH LICHHBIX Oymary.
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CnpaseyinBast crouMocTh oOsi3aresiserBa [IM® mo mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku ooparHoro PEIIO, ompenensiercst B pasmepe CIpaBeAIMBON CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330DKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpencTB mo mepBoi dactu gorosopa obpatHoro PEIIO koppeKTupyeTrcs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

J1Jis OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar HCIOJb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu >TOM HaWOONBIIUN NPHOPHUTET OTHACTCS IICHOBBIM KOTHUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00p yMECTHBIX METOIOB U MOJIEJICH ONPECICHHS CIIPABEIUIMBON CTOMMOCTH IICHHBIX OyMar u
WMCTOYHUKOB UCXOJHBIX JAHHBIX, HEOOXOAUMBIX I ONPEEICHUs CIIPABEATUBOI CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUH Ha pACIOpPsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO € BEIMYyCKa HAUICKUT ONIPEACIATH C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PAcIoOpsKATHCS MEHHBIMU OyMaraMu. K TakuM KpUTEPHSIM MOTYT OTHOCHUTBCS, B TOM UYHCIIE
MECTO XpaHCHHs IICHHONH OyMmaru; IeHCTBYIOIIHE OrPAaHHYUTCIbHBIC MEPbHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeJIbIIA IICHHBIX OyMar (MHOT'O JIKI[A, OCYIISCTBIIONICTO IpaBa 10 IIEHHBIM Oymaram) 00 HHOTO JIIa
(opranuzanuu), B KOTOPOM (KOTOPOi) YYHUTHIBAIOTCS IMpaBa BJaJeNblia IIEHHBIX OyMmar, COCTaBJISIOIINX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OpPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [Tl I[CHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tmpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COONIONCHHUS HIDKEICPEUHCICHHBIX YCIIOBHMA: [IeHHas OyMmara JOMyIIeHa K TopraMm Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenuu 8;

- HaIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecn Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JIeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOHM30ILIH C MOMEHTA
MOCJIEHETO TOPTOBOTO JIHS ¥ KOTOPhIE MOTJIM ObI MMOBJIEYb N3MEHEHUE OIICHKH

1. B cimyyae HanWuusl TPU3HAKOB OOECIICHEHUS CTOMMOCTH OTPEENSETCS B COOTBETCTBUH C
MOPSAIKOM KOPPEKTUPOBKH, IPEeTycMOTpeHHBIM [Ipunoxenuem 4;

2. B ciTydae M3MEHEHHS KIIFOYEBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntaHHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbix «llenoBoit mentp HPJI»
(nanee umenyercs Metoauka HPJI?) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT THICAY) pyOIIEeH (MIIM COOTBETCTBYIONINI pyOIeBhIi SKBUBaJIeHT 1O Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIOTE).

- Hannuane HeHyneBoro o0bemMa TOProB Ha ATy OLICHKH.

B ciyuae, eciiu nieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacueTaMu B PyOJIIX M B MHOCTPAHHOW BAIIOTE W TaKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpENeseTCs M0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B cmyuae, ecnu Ha maty ompeneneHuss CUA HETOProBbIld JeHb ObLT HA OJHOW WMIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMBIX OHPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
Ha0JII0TaeMBIX OMPIKEBBIX IUIOIIAJI0K, HA KOTOPBIX OCYIIECTBIBUINCH TOPTH Ha aaty onpenenenns CUA.
Kpurepwuii 0 koamdecTBe CACTOK MPUMEHSETCS B ClTydae, €CJIM Ha BCEX JIOCTYITHBIX HAOI0IaeMbIX PHIHKAX,
Ha KOTOPBIX TOPTyeTcsl IeHHas Oymara, B JIOCTYIHBIX HCTOYHHKAX HWH(POPMAIMW €CTh JaHHBIE O

2 11ena, paccuntannas HKO AO HPJ] no meromonorusm, yreepkaeHHbIM 01.12.2017 u nozanee. [IproputeT otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KOJIMYECTBE CJEJOK. B OTCYTCTBMM KpUTEpHS O KOJIMUECTBE CHEJIOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE UIsl ONPEAEICHHs] aKTHBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTEPHH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noibkeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBbIli SKBUBaJNeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiHka (nary onpenenenust CHA), eciii 00beM CEIOK ONpe/iesieH B MHOCTPaHHOM BaIIIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHACKOM OWp)Ke B OCHOBHOM DEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI IJISI COBEPIICHUS
cuernok 3a cuet umymiectBa [IM®, To COBOKYIHBII 00BEM COESIOK M KOJIMIECTBO CACIOK OMpPEIeIIeTCs 110
00meMy 00BeMy TOPTOB C pacueTaMu B pyOIIsIX U B MHOCTPAHHOM BaJIoOTe.

OmnpenencHrue aKTUBHOTO PBIHKA OCYIIECTBISIETCSI € yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BAHUS
JAHHBIX TIOCIEJHEr0 TOPrOBOTO [HA HAa TOPTOBBIX IUIOMIaJKaX HE NPUMEHSETCS B Ciydae, KOTZAa
HETOPTOBbIH JeHb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOH TOProB II0
peumiennro banka Poccuu, npHOCTaHOBKOH TOProB B cCilydae JOCTIDKEHHUS YCTaHOBICHHBIX OUpiKei
MOPOTOBBIX 3HAYEHHH WJIM MHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPABISIOIICH
KOMITaHHWH), CIIOCOOHBIMH CYLIECTBEHHO MOBIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKON
HETOPrOBHI JEHb IO CPaBHEHUIO C MOCIEIHHUM TOProBBIM JHEM. B ciydae, ecinu BO3HHKIIUE
00CTOATENBCTBA MPUBOAAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIpENEeNeHUs CIPaBeIMBOMl CTOMMOCTH
aKTHBOB, YMpPAaBIAIONIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, [OTalliecHHE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA T10 MPUIMHAM, HE 3aBUCSIIMM OT YIPaBJISIOMECH
KOMITaHWH, OC30THOCHUTEIBHO THIA ITA€BOIO MHBECTHUIIMOHHOTO (JOHIA M HE3aBUCHMO OT (HaKTHIECKOTO
NPOBEICHUST TPOLEAYp IO BbAAYE, IOTAMICHWIO W OOMEHY WHBECTHLIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHHS 00SI3aHHOCTH II0 IPHOCTAHOBIICHHUIO.

,Zlﬂﬂ OICHKH CHpaBe)IJII/IBOi;I CTOMMOCTH ICHHBIX 6yM‘¢ll" B HEJAX HACTOAIUX MPpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbiHOK [Js1 | [Iopsinok NpU3HAHUSA PBIHKA OCHOBHBIM
LeHHBIX OymMar B HeJsiX
HACTOSILMX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
poccuiickmx y MockoBckas 6upxa, ecnu MockoBckas 6upxka sBnsercs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IIO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He SBMASeTCs aKTUBHbIM
obnuraumm BHeEWHUX

06IMraLMOHHbIX PbIHKOM — poccuiickas 6upxxeas nnou.la,qlfa U3 yucna
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
depepaunn n | HanbonblwMin obLWMIA 06BbEM CAENOK MO KOSIMYECTBY LEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXXAyHapOoAHbIX BKMOYAs AaTy OUEHKM, MO COCTOSSHUIO Ha KOTOpYHo
KOMMaHWM) onpenensaeTcss OCHOBHOM PbIHOK.

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok nmo
KONMYeCTBY LeHHbIX byMar mcnonb3yetca mHbopmaumsa ob
obbeMe caenok B AEHEXHOM BblpaeHuu. [pun paBeHCTBe
obbeMa caenokKk Ha pasnMuyHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTCcs ToproeBas nJowagka c
HanboNbLLMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBcKas 6Hp>1<a - B ClIy4ya€, €CJIM B ILCIOYKE MCCT

B TOM HHCIC U ynapenus nenHol Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnin obwmnn obbvem caenok rno

MHOCTPaHHBIX KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €CN B LIENOYKe
MHOCTpAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbeme caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. Tpu paBeHcTBe obbema cAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiX MjoWwangkaX OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cynTaeTca Toprosasi naowaaka ¢ HanbonbLNM KOJIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumim
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJs OTIEHKH CIIPaBEIJIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJEIN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.

Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BBIP@)KEHHBIX B BAIIOTE, OTIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeinBas CTOMMOCTb JOJTOBBIX ILIEHHBIX OyMar, BBIPXECHHBIX B BaJIOTE, OTIMYHOW OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHpOBKa;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (xonuvectBo eHHbix Oymar * HKJI) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmiM paszzaeioM [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wil Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoV pblHOK (onpepeneHue LeHbl HA OCHOBaHWUM
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) IeHa 3aKphITHS Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHHM POCCHICKOM
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6yMmara TopryeTcs Ha pOCCUINCKON Bupxke B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaMm Bblbopa OCHOBHOIO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
OnpeaeneHHoOW BantoTe He MOXET ObiTb MCMNOJIb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LLeHHOM 6ymaru
onpefenseTrcd C y4YeTOM HaKOMAEHHOro KYMOHHOro AoxoAa Ha
paTty onpeneneHusa CHA.

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCnoBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKM cnpaBeasiIMBOW CTOMMOCTU
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs aKTVIBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpefensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUMU C MOAEeNbIo OLEeHKM,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenn CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUA OpraHM3aToOpOM TOProB/Wn pelleHuns 06
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (MnuM) B cCiyyae NpUHATUSA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMBol CTOMMOCTM OLLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHU aHaIn3npyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

F, =R = 1+ E(R)J,
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

roe:
R - 6e3puckoBass CTaBka [AOXOAHOCTM Ha  JaTty
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

{(T,—T,) - KO/NMYECTBO KaNeHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

OAna aKkuuMi POCCUMACKUX SMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTa KpunBOW 6ecKynoHHOM
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCYUTaAHHbIA MO U3MEHEHUSIM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta KoadduuneHT paccyuTbiBaeTCH Ha narty,
npeawecTBYOWY AaTe onpejeneHus crnpaseasveoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealecTBylINne aaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum nNoATBEPXKAEHUS €e KOPPEKTHOCTM B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBenJsiMBoOM CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUSA, OTBEYaloWwen yCoBUsM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6eHumapka) 3a aToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokasaTtenn Ry, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANA MNpPUMEHEHMUS
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A/ MNPUMEHEHUS MOoAenmn
CAPM. K Takoin wuHdOpMaumMm OTHOCATCA cheaylouwme
3HavYeHus:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTMMO  MCMOJSib30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepenseTtcs C MCMNOJSIb30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Yy4YeTOM  HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/L no MeToAuKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpegeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LLEeH,
onpepeneHHblX No  MeToAuKe
onpepeneHus cnpaBeanmBoi
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oburanuit

2.2.1.2. CpegHsas wuHAMKATMBHAs LUeHa,
onpeaeneHHas no MeToauke
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«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynro
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHuO)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
CcnpaBensiMBol CTOMMOCTM aKTUBOB WMCMOJSIb3YETCS
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxoa WCMNoOJZIb3YETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Ajs ILEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam

24



https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

POCCUNCKUM  IOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npuobpeteHns wn A0 A[aTbl  OKOHYaHUSA
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHns (418 A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHvsa  cnpaBeanMBoil  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMonM NO MOAEAN OLEHKW AN
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMUM  TOCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npefycMaTpuBalolen noralieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

P¥, - cnpaBeanuBas ueHa UeHHOM 6yMmarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha p[aTy OKOH4YaHuS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CPOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MUCK/OYEHNEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegenseTrcsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. CnpaeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NPpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okoH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULMOHHOIO nas ornpeaenserca MCXoAs U3 CYMMbI
AeHexXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblgaeTcs OAVH MHBECTULIMOHHbIM naw npu
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuMckKu, npeacrtaBnsieMbll akTMB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAxX
(cM. MpunoxeHue 8), onpeaensieTcsd Ha OCHOBaHWMU
CnpaBea/IMBON  UEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwgaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensietca no mogenn CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

Moagenu n Metoabl OLEHKMU CrnpaBeasiMBOA CTOMMOCTU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepesneHue LUeHbl C
MCNOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUMACKUX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHWKM OT4yeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTULMOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJIlDYeHUEeM o6/Mraumii BHeLUHUX
06nMraumMoHHbix 3aiimoB Poccuiickon ®depgepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUxe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHU4YEeHU Ha pacrnopsiXeHue LUeHHbIMKU Bymaramu.
CnpaseanuBas CTOMMOCTb A0NrOBOW LEHHON 6ymaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToAuKe onpeaesieHns
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpegeneHHass no Metoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bbile WCTOYHUKAMMU
WHdopMaunm, B CBA3M C HETOProeBbiM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
cnpaseasiuBo CTOMMOCTUM aKTUBOB WCMNOJSb3YyeTCs
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME CObbITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATL HA 3HayeHWe pacyeTHOW UeHbl B
HETOpProBbln  AeHb. [pu  Hannumm  cobbiTni
yKasaHHas ueHa He NpuMeHseTcs.
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3.2.3. CnpaBeanuneass CTOMMOCTb, oOnpeaesneHHasi Ha
OCHOBaHMHK oT4yeTa oueHLmKa,
COOTBETCTBYHOLEro TpeboBaHuaM
denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTosawmx Mpasun onpeaneneHuns CHA

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeasivBas CTOMMOCTb 6e3 yuyeTa
HaKOMJIEHHOIO KYMOHHOro  Aoxoza, TO
crnpaBeanvBasl CTOMMOCTb  Onpeaensercs C

y4yeToM pacyeTHOro HakKomnJjeHHOro KymnoHHOoro
A0oXO04a Ha KaXAyrk AaTy OUEHKWN.

3.3. CnpaBeanunBass CTOMMOCTb MHBECTUMLIMOHHBLIX MaeB
POCCUMACKUX NMaeBblX MHBECTULMOHHbIX (pOHAOB,
a TaK >e WNOoTeYHbIX cepTUPUKaATOB y4yacTus
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX AKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuna CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e nau
MHOCTPaHHbI
X
MHBECTULUMO
HHbIX
dboHAOoB;

e AoONroBbie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
¢mMHaHCOBbI

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, [ONiIi  KOTOPbIX oOnpeAensieTcd aKTUBHbIN
6uprkeBoM pblHOK (onpegeneHue LUeHbl HA OCHOBAaHWUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoi LEeHbl 1 ypoBHS

c YUYETOM Kputepues, XapaKTepusyrowmnx BO3MOXHOCTb
pacnopsiXeHus LLEeHHbIMU 6ymaramu, npeacTtaBneHbl B
Mpunoxennn 3.

Oco6eHHOCTM Bbl6opa LeHbl, ecnum uUeHHaa 6ymara

TOpPryetcss Ha PpOCCMUCKOW 6upi)xe B pexmmax TOpProB C
pacuetamu B py6sisiX U UHOCTPAHHOMN BanloTe:

Ecnu ueHHas bymara TopryeTcs Ha poCCMNCKON BupxKe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nNpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
cnpaBeasiBoi LeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwmnii obbemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LeEH Mo BblbpaHHOMY
pexuMy TOpProB B OMpeAesieHHON BanTe He MoxXeT ©ObITb
MCNONb30BaHa Ha AaTy OLEHKM, TO MCMNOJb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpuUTepmsaM Bbibopa OCHOBHOIO pblHKa B NOPsAKe yMeHbLUeHUs.
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X
opraHusaum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELWHUX

06/ INTraLNOHHDI
X 3anuMoB
Poccuinckomn
depnepaunmn
(roBo3 Po®)

CnpaBeanmeas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs  OonpeaeseHus
cnpaBeasiBoi CTOMMOCTM LIEHHOM 6yMarm NpuMMeHSItoTCa Moaenu
OLEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHEero TOproBoro AHs OCHOBHOM Bupxun.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 NopsiAoK onpeaeneHns CnpaBeannBoi LeHbl 2 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

CnpaBeanusas CTOMMOCTb AO/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro Aoxoga Ha
paty onpenenexHua CHA.

Ncnonb3yemas ans oOueHKN akUWi MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApoAHbIX KOMMAHWM W Aeno3UTapHbIX pPacnncok
mogeno CAPM aHanormyHa mogenn pnasi poCCUMCKUX akuum, C
Y4YEeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMA WHOCTPAHHLIX 3MUTEHTOB, Maes (akumn)
WHOCTPaHHbIX ¢doHAOB, TOpryeMbix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAYyHapoAHbIX KOMMNAHWI MCMONb3yeTcsa WHAEKC
6upXxKn, Ha KOTOpOW onpepeneHa cnpaseanvBas
ueHa ypoBHA 1  wuepapxumu  cnpaBeanvBoOWN
CTOMMOCTM [AaHHOM UeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWKHOBEHNSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [lo pgenosuTapHbIM  pacnuMckaM  MUCMNOoJb3yeTcs
pbIHOYHbIN MHAeKC (6eHuYMapKk) B OTHOLWEHWUU
6a30BbIX akTuMBOB. lpun 3TOoM BbibupaeTcs WHAEKC
(beHuMapk) TolM OGupxeBoW NAOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0EeATenbHOCTb
3MUTEHTA NpeAcTaBNSAEMOro akTMBa Aeno3uTapHOM
pacnumcku.

e [N aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pNUCKOBOM CTaBKW AOXOAHOCTM NPUMEHSOTCS
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CTaBKMW, YyKasaHHble B [llpunoxeHun 1. lpun 3TOM

ONsT aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, akuuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka MNo rocyaapcrBeHHbiM 6ymaram B BanoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS OLEHMBAEMOM aKuum (nas). ans
AEeno3nTapHbIX pPacrnmncok B KadectBe 6e3puckoBoOi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BEOETCS  OCHOBHasi  AeATeNIbHOCTb  3MUTEHTA
npeacTaBNsAEeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOOTBETCTBMS  BankTbl  CTaBKu
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckoas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BastoTe
MCXOOHOMW  KOTMpPOBKM 1  ypoBHA. Ecin B
MpunoxeHnn 1 He yKalaHa CTaBka B Heob6xoammon
ONs pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMuSs
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadduumeHTa A9 aKumi

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAayHapOoAHbIX
KOMMNaHui " Aeno3nTapHbIX pacnuncok

NPUMEHSAIOTCA 3HavyeHus LleHbl 3akpbiTua 6upxwu
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C NoOpsAKOM onpepeneHus
cnpaBeA/IMBOM CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOIM onpegeneHa Haafexallas
KOTMpPOBKA YpOBHA 1 wuepapxum crnpaseanmBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM ANA  MPUMEHEeHUs
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTca ueHa 3akpbiTUS CaMol
Aerno3uTapHoOn pacnucku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaemble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

Ycnoeus 1M nopagok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTEepuEeB,  XapaKTepu3ylowWuUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.
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Mogenn olyeHku CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPpbIM OripeAEJIEH aHaJIornYHbim
dKTUB (onpe,aeﬂeHme L€eHbl C YHYETOM NCXOAHbIX AaHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHusi cnpaBef/iMBoy CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseasiMBO CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HasormMyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOpPOMY AAaHHbIN BbIMYyCK ABNAeTCA

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha aaTty onpeaeneHuns CHA B
COOTBETCTBUKN C MOAENAMUN OLUEHKN CTOMMOCTU LEHHbIX 6ymar, ansd

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpefensieTca  CornacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

ueHHoW 6ymarmn)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTM LIEHHOW 6ymaruy,
MCMONb3yeTcs LEeHa UCXOAHOM ueHHoh 6bymarm, onpeneneHHasl Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXOoAHbIE AAaHHbIE YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMuU
OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
MCXOAHOW ueHHoWn bymaru, onpeageneHHas Ha gaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KosddULUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akumm c 6onblen (MeHbluen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaumMM B HUX UCXOAHbIX aKLUWi, ABNSETCa cnpaBeannBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HaAHHbIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTC CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTaumu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanMBol CTOMMOCTbIO aKLWIA, NMPU3HAHHbLIX B pe3ysibTaTe
KOHBEpPTaAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaBsegsmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOX€EHHas Ha KO3 dUUMEHT KOHCONAALNN.

e CnpaBensivBoOi CTOMMOCTbKO aKuuMi wam obnuraumii HOBOIo
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BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe€ KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTBo akuumnm (obnuraumin), B KOTOpoe
KOHBEPTUPOBaHa oAHa KOHBepTMpPpyeMas LieHHas bymara.

e CnpaBeanvMBoOM CTOMMOCTbIO aKLWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNN.

e CnpaBen/vBOM CTOMMOCTbIO aKUM BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumm B GOpMe pasfeneHus  wuam
BblAe/IEHMS  aKuMOHepHoro  obwectBa, MpU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
heneHHas Ha KoadduuMeHT KoHBepTauunm. B cnydae, ecnum B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs Co3JaeTcs ABa Wan
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTauum aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM3oBaHHOIro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHuns.

e CnpaBepgnvBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAEeNEHUS
aKumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHns  cpegn  akUMOHEpOB  peopraHM30BaHHOIMO
aKuMoHepHOoro obuwecTsa, CYMTAETCA PaBHOWM HYJO.

e CnpaBeasiMBoM CTOMMOCTbIO 0ObnurauMin HOBOro  BbIMYyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnuraunMn npu peopraHusauum sMUTEHTa Takux obnurayuin,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yuyeta HKA u 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3HaHue U olleHKA 1e0UTOPCKOI 32/101KEHHOCTH U NMPeIONJIaT

IlepBoHayasibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10JIKEHHOCTH .

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3aJ10JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJIENKH, HE OINpeesicHa KOHKpETHas JaTa ee IOTalleHHs, HO
YKa3aH Hpe}leHBHBIﬁ CPOK, B TCUHCHHUEC KOTOPOTO TakKas 3aJJODKEHHOCTH HOJIXKHA OBITH norameHa, To A
OTIpeNieNIeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOT'O (MOTHBHPOBAHHOTO) CYXKICHHS YIPABISIONICH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecmu ycnoBus clienku He copepikaT KOHKPETHOW MaThl MOTAIleHHs JeOUTOPCKOH 33aJ0KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOralleHusi, TO AN Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJEHUS YIPaBJISIOIEH KOMIIAaHUU.

[Ipu ompeneneHnn cpoka MOTAmIeHUs NEOMTOPCKOH 3al0JDKEHHOCTH B CIIydae €CIH CPOK,
YCTAaHOBJICHHBIM YCJIIOBHSIMH CHCTKHM HPUXOAWUTCS HAa TNPa3gHUYHBIN/HEpaOOUYHi/BEIXOAHOW JICHB,
VYmopaBusromass KOMIIAaHHS PYKOBOACTBYETCS MOJOXEHHAMH cTath 193 I'paxkmaHckoro koxekca
Poccutickoit denepanun, a MIMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS ONVOKAWIUN CICTYIOINN 32 HUM
pabounii eHb (B OTHOIICHWH TIEPEHOCA B CBS3H C NMPa3JHUYHBIMK/HEPAOOIMMH JTHSIMU TOJBKO B CIIydae,
ecnu onyOmkoBaH [IpoU3BOICTBEHHBIN KaJIeHAAph HA COOTBETCTBYIOITH TO).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJY HO JIOJATOBBIM IICHHBIM
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Oymaram, J1IeOUTOpCKasi 3aJ0JDKEHHOCTh O YacCTUYHOMY/IIOJIHOMY IOTAallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOJTOBBIM IICHHBIM OymMaraM NpU3HaeTcst:

- Jnst 1ebuTopCeKoii 3a10HKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHMsI 00s3aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0Xo/a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHH C YCIOBHSIMU BBIITyCKa IIEHHOH Oymarm.

- Jns neGuTOpCKOi 3aH0IKEHHOCTH 10 YaCTHYHOMY/TIOTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITYCKE.

Kpurepun npexpaiieHus npu3HaHus:

- Jara ucromHeHns 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacueTHOro cyera ynpasistoriei kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

— Jlata nuMKBUmanuu SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HMHOCTPAHHOT'O TOCYAapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeersieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeaelICHHOM Ha JaTy HACTYIUICHHUS CPOKA HCIOJTHEHHUS COOTBETCTBYIOIIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIYCKa ICHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIaTHI IO HACTYIUICHHS Hanbollee paHHEH U3 JaT:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa HCIIOIHEHUS
o0s3aTenbcTBa poccuiickuM sMmuTeHToM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpoOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHUS WHBIX coObITHIT o obeclieHeHHIO.

b) B cootBeTcTBHHM C TOpAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEeH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKCHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa 10 JIOJTOBBIM IEHHBIM OymMaram ompenensieTcs B ClielyoeM
HOpSJIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JaTy HACTYIIEHHUsS] CPOKaA HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa [IEHHON Oymaru, U MCXOJsl U3 KOJIMYECTBa LIEHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHUs HauOosee paHHEH u3
Jiat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHHS
00s3aTenbCTBA pocCHilckUM 3MHUTEeHTOM, 10 (mecats) pabGoumx gHEH C JaThl HACTYIUIGHHS CpOKa
WCTIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AYMHTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00€CIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxennu 4 — ¢
HanOosiee paHHeH U3 1T, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH MO MPOIEHTHOMY (KYIOHHOMY) JJOXO.Y,
YaCTUYHOMY/IIOJTHOMY TMOTAIICHWI0O SMHTEHTOM OCHOBHOTO JOJITa II0 JIOJTOBBIM IIEHHBIM Oymaram
npusHaeTcst paBHod 0 (Homp), B ciydae opuIIMANBHOTO OMyOIMKOBAHHSI COOOIIEHUS O OAHKPOTCTBE B
OTHOIICHWH SMHUTEHTa (JIUIIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIAIBFHOTO OITYOJMKOBAHUS
Takoro cooOIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTeNLCTBAM 32 CIICTYIOIIUMHU UCKITIOYCHHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, HEIBIDKMMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOHW JIHMOO MOPYYHUTETBECTBOM TPETBHX
mmn. OneHka 00ecTiedeHHOT0 oJIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4€HHsI BBIIUIAT MIPU
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
VYnpasinsroueil KOMIaHUH;

- 33 WCKIIIOYCHHEM CIIydaeB, KOT/la y JaHHOTo TpeOOBaHHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkH) imbO0 HMeeTcs OTYeT OLEHIIMKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsIM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIax", MPUHATBHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkazaHus No 3758-V u mHacrosmux [IpaBun ompenemeHus
CUYA., o coCTOSTHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM Mo3Hee. [Ipu uCmob30BaHUH OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKCHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJOJDKCHHOCTH WJIM CHIDKEHHH OICHKM NMOTEHLIMAIBHBIX CYMM K MOJYYCHHIO YHPABISIOIIAsT KOMIIAHUS
JODKHA B CPOK He Ooimee 2 HeHenb IOJNYyYUTh HOBBIM OTYET OICHINMKA JHOO HPUHATH CTOMMOCTH
3aJI0JKEHHOCTH PaBHOU HYJIIO.
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JeOuropckas 3aJJ0IKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 10 JEGHEKHBIM CPEICTBaM Ha cyeTax, B
TOM YKcJIe N0 MUHUMAIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

— Jlata Hauyanma 00S3aTENbCTBA COTJIACHO YCJIOBHSM [OTOBOPA/COTJIAIICHUS O
MIPOLIEHTHOM JIOXOJA€ MO JEHEKHBIM CPEACTBAM Ha CYeTax YINpaBILIIOICH
xommanuu J1.Y. ITUD

Kpurepun npekpalineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTIALIEHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- [ara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYUCICHHBIX IPOLIEHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnIeH3MM OaHKa, (AECHEKHBIE CpEICTBA
MEepeXosT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, pPACKPBITOH B OQHIHMAILHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CnpaBeuinBast CTOUMOCTB JI€OMTOPCKOI 3aJ0JDKEHHOCTH MO MIPOIEHTHOMY JI0XOY IO JEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHMKaeMOTO OCTaTKa - B CIIydae, €CiH
YCIIOBHSI HAUUCIIEHUsI IPOLEHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha naTy onpeaencuus CHA.

CnpaseuinBast CTOUMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeICcTBaM Ha cdYeTax, B TOM YHCIE 10 MHHHMMAJlbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosanmx [Ipasui.

ITpouas nebuTopckas 3a10IKEHHOCTD!

- JlebuTtopckas 3a0JDKEHHOCTb, BO3HHUKINAg B pe3yjIbTaTe COBEPIIEHHS CHEIOK C
umymectBoM [IM®, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPEACTBa, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CIIU YCIOBHs PaCYETOB 110 JOTOBOPY MPEANOIAraloT, YTO 3a4UNCICHUE
Ha CYET ICKPOY sBIAETCS (haKTOM OILIATHI);

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecniednTeNbHbIE MIIATeKH
O JOrOBOpaM apeHbl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- Jleburopckas 3aJ0;5KEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS 110 JOTOBOPaM C ayAMTOPCKOW OpraHM3anuei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMU B nipasuiax Y [IU®D, a
TaKKe JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHMKIICH NPH OIUIATE€ PAcXOOB, CBSI3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHuem [TU®D;

- Jeburopckast 3aJOJDKEHHOCTh II0 Hajoram, cOopam, MONIIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 O0ropkera PO;

- JleGuTOpCKas 3a10/KEHHOCT T10 APEH/HBIM TLIaTexkams;

- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;

- Jeburopckas 3a/10JDKEHHOCTD 110 HETIOTHOH OIIaTe HHBECTHIMOHHBIX T1aeB;

— Jebutopckas 3aZ0IDKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIHMranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil MPH UX pa3MENIeHnH (B TOM YHCIE B Ciydae Iepeaadn
(YCTynkm) BCeX HMYMIECTBEHHBIX M HWHBIX IIPaB IO E€BPOOOJIMTALUSAM POCCHACKIM
IOPUINIECKHM JIUIAM);

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboram u yciryram K BBIYETY;

8 JlebuTopckas 3aI0JDKEHHOCTh HA4yMCIsieTcss Ha Kaxaylo paary onpenenenus CUA. B ciydae, ecim pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIONICH KOMIIAHMEH, mpenocTaBisioTcs B Crenuamu3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocienanue 12 (JIBeHaauaTte) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 00S3aTeNILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HbIM peuieHusAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKINAs B pe3ynbTare mnepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OoONMranuidi Npu HMX pasMElleHWH — JaTa YCTYIKH BceX
UMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MelieHus IeHHBIX OyMmar, MpexycMOTPeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEACTB) JIMILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus Mpu3HaHUSA:

st neduTOopCKO 3a0KEHHOCTH IO BO3MEIICHHUIO CYMMBI HAJIOTOB U3 Oropkera PO —
Jata ucnoyiHeHus obs3aTenscTBa nepes [IM® cornacHo HanoroBomy konuekcy PO;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucriomaenus o0s3atensetB nepen [IMD, cormacHo noroBopy;

JlaTa nTuKBHIALIMM KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYINKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHTaisIM POCCHHCKHAM IOPUIMYECCKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNN IPU UX Pa3MEIICHIH:

JlaTa 3a4MCICHUS 3aMelaronux ooauranuii Ha cuet gemo YK 1.V, [TU®;

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHUS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraiusaM) SMUTCHTOM 3aMEINAIOIINX OOIUTaIlHii;

JlaTa TPEKpaICHHs J0TOBOpa Ha MPHOOPETECHHE 3aMEINAIOIIMX O0IUraiuid (B TOM YUCIIe

10 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJaTensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns MpaBa TpeOOBaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEAYCMOTPEHHBIM HOIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha Jaty onpenenenus CHA:

JUISL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,;

JUIsl 1eONTOPCKON 3a/I0JDKEHHOCTH IO Hajloram, cOopaMm, HOIUIMHaM B OIOKETHI BCEX

YPOBHEH;

JUTSL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3yibTaTe HApyIICHHS MPaB BIIAJIENbIIEB HHBECTUI[MOHHBIX MTaeB B T€YCHUH 25 paboumnx

JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

JUIsl  1eOMTOPCKOM  3aJJOJDKEHHOCTH, BO3HUKILIEH 110 JOroBOpaM C  ayJUTOPCKOM

OpraHu3aiyel, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takke neOUTOPCKON 3aI0KEHHOCTH, BOSHHUKIIECH

IIpU OIJIaTE€ PACXOOB, CBSI3aHHBIX C JOBEpPUTENbHbIM ynpaBieHuem [IDB Teuenun 25

paboumx AHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHHs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. O0ecrieHeHNne YKa3aHHON 1eONTOPCKOH 33/10/DKEHHOCTH HE TTPOM3BOANTCS NPH

COOJIIO/IEHNH CIIEYIOIINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJECHUS
VYnpapisromeii KOMIIAaHUE O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHHS YCIyT WIIH
morameHuss JeOUTOPCKON 3aJ0JDKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HHUKIINX B ACATEIbHOCTH JTOJKHHAKA;

v\ HaluyMe JOKYMEHTAILHOIO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB MOTAlIECHUS
3a70JpKeHHOCTH /oKa3anus ycuyr [TND;

JUIs 1eOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIEHNIO CyMMBI HAJIOT0B U3 Orokera PO,

JUISL 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM pereHusM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOM C MCIIOIB30BaHHEM METO/A NMPHUBEAEHHON CTOMMOCTH OyIyIHux

JCHC)HBIX IIOTOKOB (HpI/IJIO)KeHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPU3HAHHA A0 HACTYIUICHUA CpOKa
ITOJIHOT'O IMOrameHus 3aJ0JPKCHHOCTH.

CrpaBemmnBasi CTOMMOCTh JeOMTOPCKOH 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeavy eBpoOOIMTanuii B OIUIaTy 3aMELIAfONUX OOJHrayii Mpu MX pa3MemleHuH (B
TOM 4YHCJIE B Clydae mepenadd (yCTyIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanssM  POCCHHCKMM  IOPHIMYECKMM  JIMLAM), [pPU3HAETCI  PaBHOM
CIpaBEeUINBON CTOMMOCTH €BpPOOOJIMranuii, HEpeJaHHBIX B OIUIATY 3aMEIIArONINX
o0nuranuii WM 1o KOTOPBIM IepeaaHbl (YCTYIUICHbI) BCE MYIIIECTBEHHbIE U HHBIC ITPaBa
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poccuiickuM  topuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb  €BPOOOJIMIalLUi,
NepelaHHbIX B OIUIATy 3aMEINAIoIMX OOJMraluid WIM 10 KOTOPHIM IEpeaaHbl
(ycTymiieHsl) Bce MMYIIECTBEHHBIE M WHBIC IPaBa POCCHUCKUM IOPUIUYECKHM JIUIIAM,
ompezensiercss B obOmeM mnopsake B coorBerctBuuM ¢ IlpaBunmamun CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONpe/ieNeHHs CIpPaBeIMBOW CTOMMOCTH
neONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BOHUKHOBEHHS IPU3HAKOB O0ECIICHEHHSI YMUTEHTA 3aMEIIAoUX O0Iuranuii,
CIpaBeUINBas CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OINpPEACISCTCS MOCPEICTBOM
NPUMCHEHHS MeTola NPUBEACHHOW CTOMMOCTH OyIyIIMX JESHEKHBIX IOTOKOB K
€BpOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMMTanuii (B TOM YHCIE, II0
KOTOPBIM HepenaHbl (YCTYIUICHBI) BCE HMMYILIECTBEHHBIC M HHBIC IpaBa POCCHHCKHM
IOPUAMYECKUM JIMLAM), C YYEeTOM KpPEAUTHBIX PHCKOB OMHTEHTA 3aMELIAOIINX
obumuramuii ([Ipunoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOpA B YAaCTH ONpEJIENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBIA CPOK B LIEJISIX BHIOOpPA METO/a OLIEHKHU OINPEJEISeTCs] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYEM HaKOIUICHHE
CpOKa MoTrarieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITon omepammoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3ZHHUKAIOMIAs B
XOZie¢ HOPMAJIFHOTO ONEPanMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TSUCHHUE OINIPEAEICHHbBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHHUS 00s3aTeNbCcTB. JlOMycTUMbIE CPOKH ITIPOCPOYKH, YCTAaHOBIICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K NPH3HAHHUIO OE3HAJEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakkKe K OOECHEHEHHUIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNpaBJSIOLICH KOMIAHUEHW B MOJHOM O0BEME B CPOKH, YKJIaJbIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCUCTBUS C KOHKPETHBIM BHUJIOM JEOUTOPCKOM
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM IIPOCPOYKH OIpeJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONICH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBISIIOLIEH KOMIIAaHKEH B ITOJTHOM 00bEME B CPOKH, YKJIAJ[BIBAIOIIMECS! B HOPMAIbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKO 3310KEHHOCTH.

Jleburtopckast 3aJOJDKEHHOCTb, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOpPpEeKTHPOBKHM CTOMMOCTH aKTHBOB, COCTaBIISIOIINX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUYKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Uit NpU3HAHUS IeONTOPCKON 3aJ0JKEHHOCTH OTIEPAIlMOHHOM, a TakxkKe
JIONTyCTUMBIE CPOKM HAapyIIEHUS YCIOBHS HCIOJHEHHS OO0S3aTeNbCTB KOHTPAreHTOM (IOTalIeHUs
JeOMTOPCKON 3aJI0JPKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHMBIIEHCS B pamKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHUKOI ommcaHsl B [IpriosxkenHnn 5.

IIpu HacTymIeHHH CpOKa NMPOCPOUYKH CBBHINIE CPOKOB, OIHCAHHBIX O BHIAAM 3aJI0JDKEHHOCTH B
ITpunoxennu 5, a Takke HE3aBUCHMO OT HAJW4YUs M CPOKAa IMPOCPOUYKU IIPH BO3HUKHOBEHHH HHBIX
COOBITHH, BEOyMMX K OOECHEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIAeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIPaBeNIMBON CTOMMOCTH, ITpeaycMoTperHoit [Ipunoxennem 4.

JleHeKHbIe cpejIcTBa, HaxoJsIuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3a4ncieHns JEHEXHBIX CPEJCTB Ha CHEIHANbHBIA OpOKEPCKHi CUeT Ha OCHOBAaHHMH OTYETa
Opoxkepa.

Kpurepun npexparieHus IprU3HaHUsL:

- JlaTa WCIOJHEHUS OpOKepoM 00s3aTeNbCTB IO IEPEUMCIICHHIO JEHE)KHBIX CPEACTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nmata pemeHus banka Poccum 00 oT3pIBe nHIEH3MM y Opokepa (IEHEXKHBIE CpPEICTBA
MEepEeXOIT B CTaTyC Npovei 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jarta JHMKBHIALMK Opokepa coryacHO HWH(OpManuy, packpbeITOl B OQHIHAILHOM
JOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmmkBunanmn Gpoxepa).

CnpageuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIINXCS y OpoKepa onpejenseTcs B cyMMe
OcCTaTKa Ha CIIeIMAIEHOM OPOKEPCKOM CHETe.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JIEHEKHBIX
CPEICTB, OCTABIINXCS B pacHOpsUKEHHH Opokepa Ha ocHoBaHMU OTdeta OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeAeNsIeTcs CTOMMOCTh YUCTHIX aKTHBOB.

CripaBeyIMBON CTOMMOCTBIO JeOMTOPCKOHN 3aJ0JDKEHHOCTH OpoKepa Mo JCHEXHBIM CPEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTAaTOK JCHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.
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Hara n coObITHS, IPUBOISILNE K 00CCLICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTO cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 paGouero nHs, B 3TOM ciydae — 2 paboumx JAHEH) cIipaBeiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 pasaena I u [Ipuroxenne 4 HacTosmmx [pasm).

Jlata aHHYIMpOBaHMS JMIEH3MHM OpoKepa SBIAETCS [JaTOM HACTYIUICHHS OCHOBAHUM I
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANNBas CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAECTCS C YUETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

OmnepanoHHast apeHaa.

Ilo poroBopam omepanuoHHON apeHAsl, B KoTopblx OHJ BBICTyHAaeT apeHaoAaTeNeM,
neOuTopcKas 3a0JPKEHHOCTh B CyMME IUIaTeXka, MOJJIeKAIero OIuIaTe 3a PacueTHBIH meproj (Iephoj,
onpenenseMblii JOTOBOPOM apeH[bl, KaK MEepHUOJ, 3a KOTOPHI NPOU3BOAMUTCS apeHAHBIN IIaTex —
MecSIL/KBapTajl/IoJyroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYAaHHMSI TEKYLIEro pacdyeTHOro mnepuoxa. B
cily4ae ecii MMOCJIEHUI IEHb TaKOoro Mepuo/ia sSBiIseTcs HepabouuM JHEM, NeOUTOPCKas 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN IEPHOJ MIPU3HACTCS Ha ITOCIECAHNN pabodynii JeHb Ieproa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HaBaThCS
B MOMEHT OIUIATHl apeHaaTopoM. Eciu apeHHas muiaTta BHECEHA apeHIATOPOM aBaHCOM, TO TPEKpaIieHne
MpU3HAHUS JIEOUTOPCKOW 3aJJOJDKCHHOCTH IPOU3BOMUTCS OJHOBPEMEHHO C MpEKpalleHHeM HpHU3HAHUI
KPEIUTOPCKON 3aJI0OJDKEHHOCTH O COOTBETCTBYIOIIEMY MOJYYCHHOMY aBaHCY. B ciydae ompeneneHus
CYA Ha mary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYIIEr0 PACUCTHOIO MEePHOa/TOCIICIHUM
pabo4MM JIHEM TEKYILEro pacueTHOTO epPHo/ia, JONOIHUTENBHO NpU3HaeTcs JeOUTOpCcKas 3a0KEHHOCTh
B CyMME€ JOJM AapeHJHOro IUIaTeXa, PACCYMTAHHON MPONOPLUOHANBHO KOJHYECTBY IHEH 10 JaThl
onpenenenuss CHA. Takas 3a10JKEHHOCTh IpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThIBaeTCs MO

dhopmyre:

t—tp+1
’H‘B_P*tl—rb+1’
rie:
F' — apeHIHbIN TIaTEeX, OTHOCAIINHACS K TEKYIIEMY IEPHOY,
t — ;1aTa oleHKH,
tp — maTa HaJaxa pacyeTHOro MepHoa,
t; —mara OKOHYaHHS PACYECTHOTO MEPHOJIA.

7. Ilpu3HaHMe M OLEHKA [0rOBOPOB CTPOMTEeIbCTBA W NpHOOpeTeHUst
00bEeKTOB HeIBHKUMOI0 NMYIIIECTBA

NmymecTBeHHbIe MTpaBa u3 JloroBopa y4acTus B J0JIEBOM CTPOUTENHCTBE 0OBEKTOB HEABUKHUMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHUE) 00bEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUJICHUS B CHITY,

— B gaty nepeaadn GoHIy mpaB 1 00s3aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHHUS MOMEHTA:

— Jlata TOCYJapCTBCHHOMW PETUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJBIKHUMOE UMYIIECTBO
BIIa/IeNbLIEB UHBECTUIIMOHHBIX NaeB [T ®d, noaTeepxaeHHas Beinuckoi u3 ET'PH;

— nepenaun GoHIOM MpaB U 00A3aTEIHCTB 10 JTOTOBOPY TPETHEMY JUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOATEILCTBOM MU JIOTOBOPOM.

OneHka CrOpaBeIMBOA CTOMMOCTH HMYIIECTBEHHBIX TIPaB IO JIOTOBOPY TMPOHM3BOJIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsiMu DenepanpHoro 3akona "OO WHBECTHIIMOHHBIX (QoHHAxX",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA. CTouMocTb akTHBa ONpeNIeNsieTcs HA OCHOBAHUU JIOCTYITHOTO HA MOMEHT ONPEIEIIeHUs
CYA ordyera OICHIUKA C AaTO¥ OIIEHKU HanOojee OJIU3KOI K JaTe OMpeeIICHHs €r0 CTOMMOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHUs OTYeTa OLEHILMKA JJs ONpeAesieHUsl CIpaBeAIMBOM
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, BeAayliee K OOCCICHEHHIO, TO YTIpaBJISIOMIas
KOMITaHHSI HHUIMMPYET BHEILIAHOBYIO OLEHKY aKTHBA OLEHIIMKOM He no3anee 10 (mecsatn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOeciieHeHHs. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OIpeAeNsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHEHHUTO.
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OHGHKa CHpaBeL[HHBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JAOTOBOPY NPOU3BOJAUTCSA Ha AaTy OLUCHKU I10
MCTOOUKEC aHAJIOTMYHOK MCTOAUKE OLICHKHA CHpaBe,HJ'IPIBOﬁ CTOUMOCTH erZ(HTOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Hpn3ﬂa}me U OII€HKA HEABUKUMOI'0O UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPH3HACTCS B KAUYECTBE aKTUBa ¢ HanboJiee paHHEeH U3 aT:

- JlaTa mpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeauy;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [IN®, nonreepxxaenHas Boinuckoi u3 ET'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOITYYCHHBIH B pe3yJibTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HAa OCHOBAaHUH JOTOBOpA y4acTHs B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEABIKUMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JOTOBOpPa, a TAaKKEe HHOTO JIOTOBOpa HAa MPHOOpPETEHUE OOBEKTa
HEJABMW)XKMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI DOH/a, TPU3HAIOTCA
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpali IpaBa COOCTBEHHOCTH Ha HEIBHKHMOC
MMYIIECTBO BiaJeblieB MHBeCTUIIMOHHBIX NaeB [IN®, noaTBepxnenHoi Beimuckoit uz EI'PH.

B cnyudae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ylbTaTe pasfesia JIpyroro o0beKTa
HEIBIDKIMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIIUI OOBEKT MpU3HACTCA B
KadecTBE aKTHBa, a OOBEKT HEIBIKMMOCTH, KOTOPHIH IMOMJIEekKANl pa3feny, MpeKpaniaeT NpU3HABaThCA B
KAayecTBE AaKTHMBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp IpaB Ha
HEJABMW)KMMOE MMYILECTBO U CAEJIOK ¢ HUM IPU YCJIOBUU HAJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTH. B ciydae, ecnmi oOBEKT HEABIKIMOCTH BO3HHKAET B pe3yNbTaTe OOBEAWHCHHS HECKOJIBKHX
00BEKTOB HEABIKIMOCTH, BXOJSIIUX B cOCTaB nMymiecTBa DoHIa, BHOBh BOSHUKIIUH OOBEKT MMPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEIBMKMMOCTH MPEKPAIAlOT MPH3HABATHCSA B KA4YECTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBINA rOCYJAapCTBEHHBIM peecTp MpaB HA HEABUKHUMOE
HUMYIIECTBO U CIICJIOK C HUM MPH YCIOBHU HATUUHKS OTYETA OICHIIMKA HA O0bEIMHCHHBIN 0OBEKT.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara nepenauu HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOyiazaTenro  — Haubosee
paHHSAA U3 JaT:

—  Jara mpuema-Tiepeaadn, HOATBep KICHHAs aKTOM IIpreMa repeaady;
— JaTa TOCYAapCTBEHHOW PETrHCTpalliyl MepeXxoia MpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBS3H C TOCYJapCTBCHHOM perucTpareit
JUKBUAINN HEIBHXMMOTO HMYIIECTBA, MOJITBEPXKIEHHAS AOKYMEHTOM, BBLAAHHBIM PETUCTPHUPYIOIIUM
OpraHoM ¢ OTMETKOM O pEerucTpallMOHHOM JE€HCTBUH.

OreHka 00BEKTa HEIBMIKMMOCTH IMPOM3BOAUTCS OLEHIIMKOM B COOTBETCTBUHM C TPEOOBaHHUSIMH
®DenepanpHOro 3akoHa "OO MHBECTHMLIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX
akToB, Ykazanus Ne 3758-V u nacrosmux [Ipasun onpenenenus CHA. CTOMMOCTh aKTHUBA OIpeesieTCs
Ha OCHOBAaHHUM JOCTYIHOTO Ha MOMEHT ompeneneHus CHA ordera oneHIIMKa C AATOW OIIEHKHM Hamboiee
OIM3KOI1 K JaTe ONpeIeIICHUs €T0 CTOUMOCTH.

B cmywae, ecnu B mepuol NMPUMEHEHHS OTYETa OICHIIWKA IS OMPEACICHHS CIPaBEUTHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISICTCS) COOBITHE, Beyliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHUSI MHUIUUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLEHIIMKOM He no3anee 10 (mecsitu) pabouux nHei
C IaThl BELIBIICHUS TMPU3HAKOB obOecrieHeHWs. JlaTta, O COCTOSHHIO Ha KOTOPYIO ONpEIeINseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

[Ipu omeHKE CIIpaBeITNBOM CTOMMOCTH 00BEKTA HEJABMKIUMOCTH, HAXOIAIIETOCS B OTIEPAIINOHHON
apeHze, 1Mo koropod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXKeHBI OIICHIIMKOM B OleHKe. OTAeNbHBIH aKTHB B OTHOIICHHWH JIOTOBOPA OINEPAIMOHHON apeHIb
00BEeKTa HEIBIKMMOCTH HE TpH3HaeTcs. [Ipu 3TOM B cIipaBeIMBYI0 CTOMMOCTh 00BEKTa HEJBIKUMOCTH
HE BKJIOYAETCS MpenorriaTa MM HAYUCICHHBIN 32 HCTEKIINI MEPHOJ JOXO/ 110 TOTOBOPY OTEPAIIMOHHOM
apeH]Ibl, KOTOpble IPU3HAIOTCSI B KAYECTBE OT/AEIBHOTO 0053aTeNbcTBa (330JKEHHOCTH MO TOJTyYEHHBIM
npesionaTaM) WiIK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

9. IIpu3sHaHMe W OIEHKA /JPAroleHHBIX METAJVIOB W TpeOOBaHMiT K
KPEAUTHONH  OpraHM3alMd  BBIIUIATUTH  JCHEXKHbIA  JKBHMBAJICHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:

— JlparouieHHbIE METAJUIBl, B TOM YKCJIE, YUYUThIBAEMbIE HAa TOPrOBOM OaHKOBCKOM CYETe
(manee — TBC), otkpriTeie B HKO HKI] (AO);
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— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHuzanuun BBIIIJIATHUTH L[eHe)KHLIﬁ OKBHUBAJICHT
AparonucHHbIX METAJIJIOB (;[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

- 7IaTa nepexoja mpaBa COOCTBEHHOCTH, OATBEPKICHHAS aKTOM IIpHeMa-Tiepeadm;

Jis mparoneHHBIX METAJUIOB, yanTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMiA K KpEAWTHOW OpPTraHW3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JParoleHHBIX
METaIIOB!

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpPTraHHU3aIliH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis AiparolieHHBIX METAJUIOB!

- ZIaTa nepexojia paBa COOCTBEHHOCTH, IOATBEPIKICHHAs aKTOM ITpHeMa-Tiepeiayu;

JI1s mparoiieHHbIX METaIOB, yuuTbiBaemblie Ha THC:

- nara crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- narta peureHus banka Poccun 00 0T3BIBe JHIIEH3UU OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

- Jlata JMKBUAALMM KPEIUTHOW OpraHu3aluu, B KOTOPOH OTKPBIT METAUIMYECKH CYerT,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIHMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

JparorieHHBIe MeETaJUTBl M WX SKBHUBAJCHT OTpaXkaloTcs Ha pmary ompeneneHus CYA 1o
CIICIYIOIINM CIpPaBeIUBBIM I[EHAM C y4ETOM Beca APAroleHHOT0 MeTaula, 3a KOTOPBIH OIpENeseTCs
Kax/1as U3 IeH:

1.Ilena 3akpseiTHst ¢ MockoBckoit Oupxu (MB), B gacTHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

PLT_RUB_TOM — s nnatuHsl;

-PLD_RUB_TOM - st masnaus.

Ienst MockoBckoi Oupxu (MbB) 3a oxuH rpamMm mpuBofsaTcs K BaimtoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHbI Ha naty onpenenenus CHA na MockoBckoii Oupixe
(MB)).

CrpaBe/uiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH TIO CAENKaM C JparoleHHBIMH MeTalulaMd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXIy CIpaBEIIHBON
CTOMMOCTBIO [IParOlEHHBIX METaNIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEMETOM CAETIKH, U CYMMOH CIICIIKH B BAJFOTE CHIEJIKH, IPUBEACHHON K BamoTe pacueta CUA.

B cnyyae mONOXUTENHLHOW pa3HUIIBI, CAENKAa TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3/I0JDKEHHOCTB) y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aJI0JDKEHHOCTh) y TPOAABIIA,
OTPHIIATCILHOW PA3HMIBI - B COCTaBE 00s3aTeibCTB (KPEOUTOPCKAS 3aI0/DKCHHOCTH) y IMOKYIATess/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh ApParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOﬁ 0
(Hommn):

- B Cllyd4ac HACTYIUICHHS COOBITHS, NPUBOJIAMICTO K TPU3HAHHWIO JPAroleHHOrO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAUCHHUIO,

- C IaThI IOTYYCHUS O(QUIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oO0mmX COOBITHH, MPHUBOAANIMX K OOeCIeHEeHWIo, ykazaH B pasgene 2 [lopsaok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIIIONINX UMyIecTBo [T D.

10. lIpu3HaHue U Ol[eHKA 32i{MOB MOJy4YeHHbIX
3aem, MOyYeHHBIH YTpaBisitonieid kommnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNILCTBA C
JaThl TIOJTyYeHUS HA €€ PACUETHBII CUET ICHEXKHBIX CPEACTB OT KPEAUTOPA.
Jaroil mpekpallieHus IpU3HaHUS 3aiiMa SBISIeTCS:
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— J1aTa UCHOJHEHUs 00s3aTebCcTBa Y IpaBIisitoniei kommnanueit @oxna;

— narta BHeceHus B EI'PFOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JlaTa TPOYEro MpeKpalleHHs o00s3aTeNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJTU IOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IOyYEHHBIX B POCCUICKHUX PYOIISIX, OIPENENACTCS B CYMME BCEX MIATEKEH M0 JOTOBOPY, KOTOPBIE
ynpastromas kommanus [1.Y. [IN® momkHa OCymIECTBUTH B MOJIB3Y KPEOUTOPa/3aMMOJIABIIA, 2 IMEHHO -
CyMMY OCHOBHOTO JIO/ITa M HAKOIUICHHbIC MPOLEHTHBIC BBIIATHI IO COCTOSIHMIO Ha JaTy OIEHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HAKOB ITOCIIE 3aISITOM.

CCxkpenura/zaiima (T)= OJI(T)+ ITP(T) ,

rae

CCxkpenura/zaiima (T) — cripaBeinBasi CTOMMOCTh KpeinTa/3aiiMa Ha aaty T, oKkpyriieHHas 10 2
3HAKOB TI0CJIE 3aIsTON

OJI(T) — cymma OCHOBHOTO J10JIra 10 KpeAuTy/3aiimMy Ha naty T ompenensiercsi ¢ TOYHOCTBIO 10 2
3HAKOB TIOCJIC 3aIITOM.

ITP(T) — cymma TpOIIEHTOB IO KpenuTy/3aiiMy K yruiate Ha maty T. Ompenensercs ¢ TOYHOCTBIO
JI0 2 3HAKOB IOCJIE 3aMSTOM.

T - nara ompeneneHus crpaBeIMBOH CTOMMOCTH KpeanTa/3aima

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B WHOCTPAHHOW BaJIOTE, ONPENENACTCS B CyMME BCEX IUIaTeXel IO J0TOBOpY B
BAIIOTEC TMOJIYYCHHOTO KpenuTa/3aiiMa, KOTOpble ympapisiomas kommanus J[.Y. TIM® gomkHa
OCYLIECTBHUTH B IOJIb3y KPEANWTOpPa/3aMMOJIaBlia, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M IPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUIGHHBIX IO COCTOSHHMIO HAa JaTy OLIEHKH, M IOJy4YeHHas CyMMa B BalioTe
KpenuTa/3aiiMa KOHBepTHpyeTcs: B BamioTy ompenescHuss CUA [IM®D B COOTBETCTBUH C MOPSAIAKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneaus CHA. W cymma OCHOBHOTO 10ira, U CyMMa IIPOIICHTOB B
BAJIIOTE KpeAnTa/3aiimMa, a Tak ke MOoJyueHHas cyMMa B Bajore omnpezaeieHuss CHA okpyrisrorest 10 AByX
3HAKOB TIOCJIE 3aIITOM.

CC xpenura/3aitma(T) = (Odsan (T)+ I[1PBaxn (T)) * Kypc

T'ne

CC kpenwnra/3aiima(T) - crpaBemBasi CTOMMOCTh KpeauTa/3aliMa Ha Aaty T, OKpyTJeHHAs 10 2
3HAKOB TIOCJIE 3aIISTOM

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeauTa/3aiMa

OJlgan(T) - cymMMa OCHOBHOIO J0jra HO KpeIuTy/3aliMy Ha JaTy pacueTa CIIpaBeIMBOM
CTOMMOCTH B BJIFOTE KpeAMTa/3aliMa, OKPYIJICHHAs 0 JBYX 3HAKOB IOCJIE 3aIIsTOH

Ipean(T) - cymma MpOIEHTOB K YIUIATe MO KPEAUTY/3aiiMy Ha JaTy pacdera CIpaBeIUBOM
CTOMMOCTH B BJIIOTE KpeAKTa/3aiiMa, OKPYIJIeHHAas J0 JBYX 3HAKOB IOCIIE 3aIsTOH

Kypc — kxypc, 1o KOTOPOMY TPOM3BOIMTCS KOHBEPTALMsI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOM BaioTe, B BamoTy ompeneneHnss CHA corimacHo MOpSIAKY, yKa3aHHOMY B HACTOSIIMX
IIpaBunax onpexnenenust CHA.

11. Ilpu3HaHue U OLIEHKA KPeIUTOPCKOM 310 15KEHHOCTH
OO0uue noIoKeHus :

er}II/ITOpCKaﬂ 3a0JIKEHHOCTH HpI/I3HaeTC$[ B MOMCHT, KOTJa y d)omla B COOTBCTCTBHUU C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 00S3aTENbCTBO IO TMepeaade MMYIIECTBA MU BBITUIATE JIEHEKHBIX
CpEJICTB KOHTPAreHty 1o A0roBOpYy.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAY€ HWHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMM TIPW TOTAIICHHHA WHBECTHIMOHHBIX IT1aCB
MIPU3HAIOTCS CO JHS OCYIIECTBICHHS PACXOIHOM 3aIIUCH B PEECTpe MHBECTHIIMOHHBIX TTaeB DoHma.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 32 CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX Cpe/cTB Ympasiswoonielt komnanuu ®oHja, MCTOJIb30BaHHBIX €10 JUISl BBIIUIATHI JEHEXHOU
KOMIICHCAIlMM B CBA3M C IIOTAlICHUECM WHBCCTHIMOHHBIX IIaCB, HpI/I3Ha}OTC$[ CO IHA nepeqncnem/m
VYupapnsmonieii KOMNaHWEW [EHEXKHBIX CPEICTB [JI BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0aHKOBCKOI BBIITHMCKE.

O0s3aTenbCTBa, MOIEKAIME UCIIOHEHHIO 33 cueT akTuBOB DOH/Ia, B TOM YHCIIE 00s3aTelIbCTBa
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IO BBHIIIATE BO3HATpaXKIeHUs Ympasudwoomed komnanuu, CnenuanusupoBaHHOMy Jlemos3uraputo,
ayJANTOPY, OLUEHIIMKY, OUpXKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBLEB NHBECTHIIMOHHBIX
naeB ®oHna, o0s3aTENbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOHW CTOMMOCTH WHBECTHLIMOHHOTO Ias
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomeil kommnannun Ponna u (uiam)
areHTam IO BblJade, MOTaleHu0 U 00MEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX pPACXOMOB/TIO BBHIIUIATE WHBECTHLIHMOHHOTO J0XOJa MaHIIUKaM, OCYIIECTBISEMBIX 3a CUET
umymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NMPHU3HAIOTCSA B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pPa3MEp BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXOlOB B COOTBETCTBHU C
YCIIOBHSMH 3aKJIIOYEHHBIX TOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS,
TaKXKe METOJaMHU OIpeIesICHHs CIIPAaBENINBOM CTOUMOCTH, PEIYCMOTPEHHBIMU HacToAmMUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacyeT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUH);

WIN CO JHS TOJNy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHHs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyr), NpH
YCIIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATPaKICHUS YIpaBistonied komnanuy, Crenuaau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
@®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE MPEBHIMIAIOT
JOITyCTUMBIN pa3Mep TaKUX BO3ZHATPAXKICHHUN M PacXoioB, ycTaHOBIeHHBIX IIJIY Ha narty npusHaHus.
Bo3snarpaxxnenve ynpaBisiolell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJNbTaTOB MHBECTUPOBAHHS,
HauucIseTcs B IEpBBI pabounii JeHs neproaa (eciau WHasl 1aTa HauucJIeHHus He ykaszaHa B [IpaBumax Y
[MN®D), cnexyromero 3a NEPHOIOM HAYMCICHNUS BO3HATPAXKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
1 YYUTBIBACTCA B COCTABEC 065133T6J'II)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckass 3aJ0JDKEHHOCTh 10 YIUIAT€ HAJlOTOB M JPYrHX 00s3aTENbHBIX IUIATEXKEH U3
umymectsa [IM® mnpuzHaercss B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
0053aTeNIbHOIO TUTaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroBopy. IlpekpaiieHre nmpu3HaHus B AaTy MEPEUHCIICHHs CyMMBbI HaJoTroB (00s3aTeNbHBIX IUIaTexeil) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10KeHHOCTD TI0 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CZICJIOK KYIUTH-TIPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [ITM® cornacHo 6ankoBcKoM BhIMcKe. [Ipekpalienue Npu3HaHKUA B 1aTy UCTIOJHEHUS 00s13aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSAM J0T0BOPA.

KpenuTtopckas 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHMS B CHJIy CyAeOHOro akra IepBOW MHCTAaHIMH, €CciH Iojaya
amneUIALIMOHHON KaJ00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOH HMHCTAaHIMHU (B TOM 4YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmanuoHHOTo 06KaoBaHUS yKa3aHHOE PEIIeHHE BCTyIaeT
B 3aKOHHYIO CHUJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHﬂHHOHHOﬁ HWHCTAHIMH
(JlaTOI‘/’I MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHHHI/IOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHH C YCJIOBHSAMH JIOTOBOPA apeHIATOp NMPU3HACT aKTHUB B
(hopMe mpaBa MOIIE30BaHUA U 0053aTEIBCTBO 10 apeHae. AKTHB B (popMe TpaBa monb30BaHus 1Mo J[oroBopy
OHCpaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
0053aTeTECTBO MPU3HACTCS C MOMEHTA!

- ¢ HauOoJjee paHHe# U3 JaT:

v\ jara nepenaud 00bEKTa HEJBMKUMOCTH B apeH 1y 110 aKTy IIpUeMa-Tepeaauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C 1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS A0 HACTYIIJIEHUSI MOMEHTA!

- NOANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/10/1aTeIIo;

- nepenauu [IM®D npaB n 0653aTeNbCTB 110 JOrOBOPY TPETHEMY JIUILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTeNbCTB 10 JOTOBOPY B  COOTBETCTBUH C
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.

[Mpu3Hanue akTHBa W 00s3aTeNbCTBA 110 JIOTOBOPY apeH[bl HE IPOW3BOJMUTCS B CIETYIOIINX
CITydasx:

- eclI CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CIM XapaKTePUCTUKH COOTBETCTBYIOUIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PpAacIOI0KEHO
HEIBIKIMOE UMYIIECTBO - akThB DoHIa, B 9aCTHOCTH, €T0 TPAHMIBL, M (WJIM) YCIOBUS JTOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAaKOTO Y4YacTKa, HE MpEAoJiaraloT, 4YTO
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MMYILECTBEHHbIC TIpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSTEIBHYIO HKOHOMHYECKYIO BBITOJYy WIIU
OBITH IPEIMETOM CJICJIKU OT/EJIFHO OT PACIHOJIOKEHHOIO Ha HEM 3/[aHusl (CTPOCHHUS, COOPYKEHHS), a TAKKe
€CII  CIpaBeJIMBas CTOMMOCTH JIOTOBOpAa apeHiIbl OINOCPEOBAaHHO YYMUTHIBACTCS OLECHIIMKOM B
CIpaBeNIMBOI CTOMMOCTH TaKOT'O 00BEKTa HEABHKHUMOCTH.

[Ipu ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHUTHIBATH PEANBHBIH CPOK apeHIbl C y4eTOM
BO3MOJKHOH TpostoHTanuy. Eciii Ha JaTy 3aKiIIo4eHHs JOrOBOpa M3BECTHO, YTO CPOK apeHAbl OyzaeT Oosee
OJTHOTO T0fIa, HE3aBUCHMO OT AAThl OKOHYAHHS CPOKa apeHABI M0 JOTOBOPY, TAKYIO0 apeHIy HeoOX0oanMmo
paccMarpuBaTth Kak JIOATOCPOUHYIO.

CnpaBeyinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeHIbl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBAaHHM OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHUsIM DenepanrbHOTo
3akoHa "O0 MHBECTHIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

IIpu sTOoM B cOCTaB KPEIUTOPCKOW 33/J0JDKEHHOCTH BKIIOYAETCS CIpaBeUINBas CTOUMOCTD
00513aTeNILCTB [0 TAKOMY JJOTOBOPY ONEPaLIOHHOW apeH/Ibl.

OO0s13aTebCTBA MO YIUIATE apSHIHOM IUIAaThl OLIEHUBAIOTCS CJIEITYIOLIMM 00pa3oM:

ITo noroBopam onepanMOHHON apeHbl, B KOTOPbIX DOHA BBICTYNIAET apEHAATOPOM, KPEAUTOPCKAast
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacdeTHBIM mepuox (Mepuo onpeaesieMbli
JIOTOBOPOM  apeHAbl, Kak Mepuoj, 3a KOTOPBIH  MPOM3BOAUTCS  APEHAHBIA  MIaTex  —
MeCAIY/KBapTaJl/IOIyroAne/To1) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdyeTHOro rnepuona B
Cllydyae ecJIM IOCIeIHIH IEHb TaKOTo IepHo/ia SBIseTCs HepaObounM JHEM, KpeANTOPCKas 3a10JDKEHHOCTh
B CyMME apeHAHOTO IUIaTeKa 3a BECh PACUETHBIA IIEPHOJ NMPHU3HACTCS Ha IOCIEAHUH paboumii NeHb
nepuoja ¢ y4eToM HepabouMx IHEH mocie maTel pacdera. Kpemuropckas 3a0iKEHHOCTh ITpeKpamiaeT
[IPU3HABaTbCSl B JIaTy CIIMCAHUS [EHEKHBIX CPEACTB B CYET OIUlaThl 3agoipkeHHoctu Donpom. Eciamn
apeHiHas I1aTa omiadeHa GOHJOM aBaHCOM, TO IPEKpalleHUE IPU3HAHUSA KPEAUTOPCKON 3a10JKEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllcHUEM IPU3HAHUS OTPAKECHHOM paHee B KAueCTBE aKTUBA
MpeOILIaTHI [0 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIAaeT
C JaTOil OKOHYaHWs TEKYLIEro pacyeTHOTO IMEPUOJa/TIOCICAHNM paboyMM JTHEM TEKYIIEro pacyeTHOro
Hnepuoja JAOMONHHUTENBHO TPHU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, pacCUYMTaHHON
MPONOPLUOHANIBHO KOJINYECTBY OHEH mo gatel onpeneneHus CYHA. Takas 3aJ0MKE€HHOCTh NMPU3HAETCSA B
nenb onpenesennss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara OoleHKH,

tp — aTa Havana pacyeTHOro Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOHM 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH[bl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeeIIseTCs:

- Ha Kax1yio aaty onpezaenerns CHA, B pa3Mmepe 00s3aTeNIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, eclid 00s3aTesIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJCIKHO OMpPECICHBI HAa TaKywk IaTy, TO
MPUMEHSFOTCS. METO/IbI AlIPOKCHMAIIHH.

CrpaBeyiiBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JKEHHOCTH (0053aTehCTB) MO JOTOBOPAM apeHIBI,
3aKIIOYeHHON Ha cpok Oomnee 1 (OmHOTO) Toga (JOATOCPOYHAS apeH[ia) OnpenessieTcss Mo MPUBEISHHON K
Jate OLEHKM CyMME apeHJAHBIX IIaTeXeil Ha Bechb CpPOK AEHCTBUS JIOTOBOpa apeHiIbl MO METOxLy
NPHUBEACHHON CTOMMOCTH IeHEKHBIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
TpeBBIIATh CPOK AercTBus [IpaBnit noBepuTesbHOTO yripasieHus: PoHIOM.

[Ipn onpeneneHnn cpoka apeHabl HEOOXOIMMO YUYUTHIBATH PEATbHBIH CPOK apeHAbl C YYeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHHs CPOKa apeHAbl 10 JOroBOpPY, TaKylo apeHay HeoO0XoanMo
paccMmarpuBarh Kak JI0JAr0CPOYHYIO.

B kauecTBe CTaBKH JMCKOHTHPOBAHUS HCIIOJIb3YETCSl CTaBKa, YCTAHOBJICHHAS JOTOBOPOM B Clly4ae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTAaBOK HAa TOPH30HTE 3 Mecsma C y4eTOM TIOCIeAHEH PacKphITOH
cTaBKU. /luana3oH onpeessieTcsi aHaJlOrMYHO MOPSIKY, OIIMCAaHHOMY B pa3zene 4 [IpaBui.

B mHBIX ciydasx UCTIONb3yeTcs pHIHOYHAS CTaBKa. PHIHOUHASI CTaBKa ONPEeIIieTCs 10 COCTOSIHUIO Ha
Ka)XIpIil pabounii NeHs (1ara OLeHKH).

B kauecTBe phIHOYHOM CTaBKU NPUMEHSIETCS CPEHEB3BEILICHHAS IPOLICHTHAS CTaBKa M0 KPEAUTaM B
pyOJIsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
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JlaTy OLEHKM 10 TIOrallleHusl OLEHMBAEMOW KPEOUTOPCKOM 3aJ0JKEHHOCTH), MPEIO0CTaBICHHBIM
HE(PMHAHCOBBIM OPraHHU3ALUAM (IS JOKHUKOB, SBISIOMIUXCS FOPUINICCKAMY JIUIIAMH) I (PUIUICCKUM
munaM (11 JOJDKHUKOB, SIBJISIOLIMXCS (DU3MYSCKHMHU JHIIAaMH), B 1eoM 1o Poccuiickoit denepariuu,
packpbiBaeMasi Ha oduimaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBUH C Pa3BEPHYTOM
mKanoi,

Ecnu nmocnenuss packpbitas Ha caiite baHka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunTaHa paHee, YEM 3a MecdAll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B CIIydae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBOHA4aabHOrO MPU3HAHUA, UL OLpPENEICHUS
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOUI IOAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneieHa
CpPEHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIoueBOM craBko banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAILHOTO IPU3HAHUS / ¢ H3MCHEHHOM KITF0UeBO cTaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITas CpeHEB3BEILIEHHAs CTaBKa 110 KPeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uucCiie A0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpEAeIIIeTCs 0 popMyIie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 10 KPEAWTaM B PYOJIIX W WHOCTPAHHOHM BaIOTE,
nyOnukyemasi Ha opunMansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHH K JaTe OLEHKH, 110
Kpe€auTtaM CO CPOKOM MPUBJICUCHHA, NOoNaJaroliuM B TOT XKC HHTCPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTYCTHYIO ATy JI0 MOTAIICHHS OIICHUBACMOMN ICOMTOPCKOM 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xintoueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeeseHa
CTaBKa Tcp.pin..

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YiREC =T
T T 4
rue:
T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,
T, — KonmuecTBO JHEW KaJEeHAAPHOTO MecCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpaienne NpU3HAHUS KPEeAUTOPCKOI 3a10JIKEHHOCTH :

[Tpu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyYSHHBIX MPEAOIUIAT MPEKPaIaeTcs B CIydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHudl O JMKBUJALMM KOHTpareHTa B IOpPSKE,
YCTaHOBIJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKpAlICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) nnm moroBopom.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S13aTENBCTB 10 BBIJJaUe WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHE)KHBIX CPEJICTB, IOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH I ydeTa
nmymiectsa PoHa B OIIATY MHBECTUIIMOHHBIX TA€B.

CrpaBeUTBOM CTOMMOCTBIO 00S3aTENBCTB 0 BBITUIATE ACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
WHBECTUIIMOHHBIX TAaeB MPU3HACTCA CyMMa JIEHEKHBIX CPENICTB, MPUUYUTAIONIAsICA K BBIIUIATE BIaJeiblaM
UHBECTUIMOHHBIX IA€B, PACCUMTAHHAs JHIIOM, OCYILECTBIJIIOLUIMM BEIECHHE DPEecTpa HHBECTUIIMOHHBIX
MaeB U COTJIACOBaHHAs ¢ YTIPABIAIONIEH KOMITAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00s[3aTEJILCTB IO BBIIIATE HAlOra HAa JIOXOABI (DU3MUECKHUX JIMIL
NpU3HAeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00513aTENLCTB MO BO3MEIIECHHIO 33 CYET UMYIIECTBA, COCTABIISIONIETO

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
Kpenutam B pyoisix, nouiapax CIIA u eBpo B menom no Poccwuiickoii depeparum.
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®oHn, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasismouield kommnanun PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHONM KOMIIEHCALIMU B CBSI3U C IMOTallleHHEM WMHBECTUIMOHHBIX NA€B, MPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, NOTy4YEeHHas OT Y IpaBiIsIoNieil KOMIaHUH.

CnpagBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JTOXO0B IMaiIMKaM OIIEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUUUTAIOIINXCA K BBINJIATE BIaeIbllaM HHBECTUI[OHHBIX MTaeB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHUIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIE 00S3aTENBCTB 0 BRIIUIATE BO3HATPAXKICHNS Y IpaBIIstomieil komnaHny, Crieruann3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULINOHHBIX MAcB
®onna, 0043aTETBCTB MO YIUIATE CYMM CKHUAOK C PACYETHOW CTOMMOCTH MHBECTHIMOHHOTO Tasi (HagxbaBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BBIJa4e, TMOTAIICHWI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TAaKKE OOS3aTENbCTB IO OIUIATE MPOUYHX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a c4eT umylecTBa MoHIa B COOTBETCTBHU C TPEOOBAHUSIMU JACHCTBYIOLIETO
3aKOHOJATEIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umyiiecteoM ®Ponna)® WM yKaszaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIIMX aKTHBHI M 00s13aTeIbCTBA
CBSI3aHHBIC C HEIBYKUMBIM UMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOM 3a10JDKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «10 BOCTPEOOBaHMSA», KPEIUTOPCKAsl 3aJ0JDKEHHOCTh 110 HAJoTaM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
Donna, 0043aTETBCTB MO YIJIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Iast (Hax0aBoOK
K pacdyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NoJJIe)Kalas IOTAlICHUI0 JCHE)KHBIMH OLICHUBAETCS B HOMHMHAIBHOM cymMme oOsi3aTenbeTBa  (IUist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, UCXOIS
U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAIIero oriaTe
VYpasnstowen komnanueit @onna.

KC; Kpenuropckast 3aI0/DKEHHOCTb, MOUICKAINAs IOTAICHAI0 MMYLIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM U JAPYI'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPAIKOM OMNPEAEICHUS CHPaBEAIUBONA CTOMMOCTH TaKOIroO
UMYIIECTBA, YCTAHOBICHHBIM HacTOsAKMU [IpaBunamu.

[ToryueHHbIe MpegOIIaThl OLIEHUBAKOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPEICTB.

IV.Onpenenenne pyo0/1eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacueta CHA, npunumaercs B pacuer CHA B Bamote onpeneneHust CHA no GupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupka» Ha JaTy ONpeJesIeHUs] X CIIpaBeIMBOIM CTOMMOCTH (Jayee gara —1).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha matry T oTcyrcTByer, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu llentpansHeiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
WHOCTPAaHHOM BaJIIOTHI, B KOTOPOIl BBIpa)K€HA CTOMMOCTB aKTHBOB (0053aTENHCTB), K BAJIOTE ONpPECIICHUS
CYHA B coorerctBuu ¢ I[lpasunamu Y I[IHN®, peiictByromumu Ha paty omnpeneienus CYA, 1o
UCTIONIB3YETCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalOTHI M BamtoTol onpepenenus CUA B
coorBercTBuM ¢ IlpaBunamu 1Y IMHN®, neiictByromumu Ha faty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLIEHWIO K POCCHHCKOMY pyOio, ycraHoBiIeHHOTO LleHTpanbHbIM
bankom Poccuiickoit @enepanuu. [lomyueHHOE 3HaUEHHME OKPYIJISAETCS MO MpaBUJIaM MaTeMaTH4eCKOro
OKPYTJICHHUS 10 MATHAIIATH 3HAKOB ITOCIIE 3aIATOM!.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHi Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX ITEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a Mocieanue 2 (IBa) Mecsia, npeaiecTByomux nare onpeaeieHus CHA TN O.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHeB M0 XpaHEHHE W/WiIn y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpeAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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V. Ilopsanok pacyera BeJMYHHBbI pe3epBa HA BBIIJIATY BO3HArpa:kKIeHUsl H
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPAKIACHHH M Pacxol0B, CBA3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BbIIIaTy BO3HArpakaeHUst (GopMHUpYyeTcs OTAEIBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXkKACHUS YNPaBJSIOMEHl KOMIAHMM M B YacTH pe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpaXKACHUS CIENHMATU3UPOBAHHOMY JAEMO3UTapHIO, ayAUTOPCKON OpraHu3aluu (B cilydae

ykazanus B [IpaBmmax Y [IHU® ayauropckoit opranmsanuu), omneHomky [IM® wu mwmmy,

OCYIIECTBIIIIOIIEMY BEJCHUE PEECTPa BIaCIIbIIeB HHBECTUIIMOHHBIX IaeB [T @ (manee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAKICHUH).

Pesepr Ha BEIIATYy BO3HATPaXKICHUI HAYHCIACTCS U OTpaXkaeTcsi B cocTaBe o0s3aTenscTs [T

B TEUCHHE OTUETHOTO rojia: ¢ Hanbosee Mo3IHEeH U3 ABYX AaT — JAaThl Hauasia KaJeHIapHOTO ro/ia

WIH AaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JIaThl OKOHYaHUA KaleHIapHOIO T0/1a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [uia npekpameHus IIM® (e Bxmouas npaty
BO3HUKHOBEHHUs OCHOBaHUs aisi mpekpamienus [[M®) B yacTu pe3epBa Ha BBILIATY
BO3HArpaKJIeHUs yIpaBJsioleld KOMIIaHUY;

. HauOoyee MO3AHEH W3 JBYX Jar NpU INPEeKpalleHWd - JaThl OKOHYAHMS MpUeMa
TpeboBannii kpeantopoB [IVM® mnm naTel OKOHYAHUWS peaqM3allid BCETO HMYIIECTBA
MMN®.

PesepB Ha BblIUIaTy BO3HarpaxaeHuil Hauucisiercs coriacHo npasuiam Y IMTH® napacraromum
UTOTOM U OTpakaeTcsa B coctaBe o0s3aTenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaX/IbI{ MOCIeHNH pabounii eHb KaleHIapHOTO Mecsla
- Ha JIaTy BO3HUKHOBEHHsI OCHOBaHM 11s npekpamierus [P (BkIrounTensHo)

- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BblIUIaTy BO3HArPaKIEHUS YNPABJAKOLICH KOMIIAHUUM W PE3EPB Ha BBIUIATY IPOUYUX
BO3HATPAXACHUI PACCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAENBHOCTH —

YacTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHHSA).

Oco6eHHOCTM pacueTa pesepBa Ha BbiMJIaTy BO3Harpa>kaeHus
ynpasBnsowein KOMNaHUM U pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpakAeHui B
3aBMCMMOCTM OT YCJ/IOBMiA nopsiaka onpegesieHUsi pa3Mepa YyKa3aHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix MpaBsunamu QY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamm AY TMNO® pa3smep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneunannanpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OuEeHLKUKY nuo 7 nnyy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUWMOHHbIX naes [1NO
(fanee - pasMep NpouyMx BO3HaArpaxaneHuin) onpegensiercsas kak npoueHT oT CICHA
(6e3 ponoNHUTENbHbIX OrpaHWYEeHUn), TO Kaxhasa 4acTb pe3epBa Ha BbinNjaTty
BO3Harpa>kaeHui onpeaensieTcs B cieaytowem nopsake:

e Ha nepBbIt paboyunin geHb OTYETHOroO roaa:

46



g, = CA ey
1 D n
rae:

Si_ CyMMa HauucieHust pe3epBa Ha nepsbin pabounii AeHb OTYETHOrO

roaa;
D - konnuectBo pabounx AHel B TEKYLLEM KaNeHAAPHOM roay;

Cquacq
1 - pacyeTHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

. . S.
pabounii feHb OTYETHOro roja, B KOTOpbIA HauucnseTcs pesepB 1,
onpeaeneHHas C TOYHOCTbIO 10 2 — X 3HAKOB MOC/e 3anaToi no gopmyne:

Axmuevy — Km,

pacd __
CYAr™ = "
(1 + X VKR xnpn )
D
AKI’nu@bll - pacyeTHad Be/IMYMHA aKTUBOB, BKJ1lO4ad ,Cl,e6VITOpCKYI'O

3a[40/KEHHOCTb Ha MNepBbIn pabounii AeHb OoT4YEeTHOro roga. Jebutopckyto
3a40/KEHHOCTb Ha nepBbli pabouynii AeHb OTYETHOro roga Heobxogmmo
yunTbiBaTb A0 Ha4YUCNEHUS BO3HarpaxaeHun u pesepBa Ha BbinaaTy
BO3HarpaxxaeHus 3a nepBbii pabouynin geHb OT4YeTHOro roga. B cnyuae
onnatbl B nMepBbii paboynmini OeHb OTYETHOro roda YMnpaBAsOWEN
KoMnaHuen uns MUO BoO3HarpaxaeHuii, HAYUCNEHHbIX B MepBbin pabouunit
OeHb OT4YeTHoro roga, HeobxoaMMOo nNpu onpeaeneHMn pacyeTHOM
BeNIMUYMHbI aKTUBOB Ha MepBblii pabounii AeHb OTYETHOro roaa yBeNUYUTb
CYMMy aKTMBOB Ha CYMMYy YynJjadeHHblX BO3HarpaxaeHuhn B MepBbli

pabounin AeHb OTYETHOrO roaa.

Kml - BeIMYMHA KPeaAUTOPCKOM 3a[0/HKEHHOCTM 6e3 yyeTa HauMClIeHHbIX
BO3Harpa>xeHun Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - npoueHTHas cTaBka, COOTBETCTBYHOLLAA:

Xykn, - Ppa3Mep BO3HAarpaxxaeHuWs YrpasisiioWen KOMMaHUW OTHOCUTESTbHO

CIrC4YA, ycraHoBneHHbI npaswnamm Y MU (B aonsax), AeNCTBYOLWMIA Ha NEPBbIi

pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXxaeHWi  creumuannsmpoBaHHOMY

Aeno3uTapuio, ayauvTopcKon opraHusauun, oueHwuky [MU®  (Tonbko Ang
MHTepBanbHbIX N 3aKkpbiTbiX MND), 6upxe (Tonbko ans 6upxxesoro MUD) u
My, OCYLLECTBNSKOLIEMY BeAEHWe peecTpa BrafeNbLeB MHBECTULMOHHBLIX Maes
MN®, oTtHocuTenbHOo CICYA, ycTaHoBNAEHHbIM npasuiamMu Y (B Aonsx),

OENCTBYIOLLMIA Ha NepBbIr pabounin AeHb OTYETHOIO ro4a;
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X,- Ka¥nas npoLeHTHas CTaBKa, AENCTBOBaBLUAsA Ha MepBblii pabounin AeHb

OTYETHOro roaa.

xm+xm

3HaueHue 1+T He oKpyrnseTcs.

OkpyrneHue npu pacyete S, n CYA*" nponssoanTCcs Ha KaXxaom AencTBUM A0

2-X 3HaKOB Mocsie 3ansTon.

e Ha apyrve gHu onpepenennsa CHA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d
(Caapr+Scu) YT, L
Si: Dt:l *n:lT _Zsk’

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAOoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
MPUHMMAOWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MOCNeaHero

(Tekywero) HauyncneHus pesepsa;
S,- CyMMa KaX[oro mMpou3BeAeHHOro B TEeKyLleM OTYETHOM roay
HaunCNeHnsa pesepea;

S, - cyMMa ouepenHoro (TeKyLUero) HauMcieHusi pesepBa B TeKyLLEeM OTYETHOM

roay;

D - konnuecTtBo paboumx AHeN B TEKYLLEM KasleHAapHOM roay;

T, - xonnyectBo pabounx AOHel nepuoga, ONPeAeNeHHOro C Hayana TeKyLlero

OTYETHOro roza Ao (BkoYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsaakoBbI HOMep pabouyero AHS, NpuHaanexalero nepuoay, 3a
KoTOpbIn onpeaeneHo 71, nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOPSIAKOBbIN HOMEp paboyero AHs HauMceHus pesepea S, ;

Cth- CTOMMOCTb 4YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL KaXaoro pa60L|ero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeawecTBytowmiA AHo t pabounii AeHb OTYETHOro
roga.

CYAY*" - pacueTHasa (npoMexyTouHasi) BenmumHa CHA Ha paty d, B KOTOpOM
HauMcnsieTcs pesepe S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Mocne

3ansTon no dopmyne:
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N N
200, T) 2 (x,,T)
+ n=1

i-1 d-1 ( = T T )
(Axmueety — Kmy +Z:S,()—(Z:CLIAt * ' 5 ! )
CqA:m — k=1 . t=1 .
Z (xyKnTn ) Z ('xnpnTn )
(n:l + n=1 )
@+ T

D

7

Axmuevl, - pacyeTHass Be/MYMHA aKTUMBOB, BKJOYas AebUTopckyto
3a40/DKEHHOCTb Ha party d. [JebuTtopckykt 3ap0/kKeHHOCTb Ha gaTty d
HEObX0AMMO YUMUTbIBATb A0 HAUMC/IEHMS BO3Harpa)KaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha aaTty d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BennunHa kpeanTopCKOW 3aA40/KEHHOCTM 6€e3 yyeTa HauMC/IeHHbIX
BO3HarpaXxaeHuii Ha paTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxaeHusa Ha aaty d-1, rae d-1 —npeawecTsyowmii pabounii geHb
nate d.
i—

Sy - obuwas CyMMa pe3epBOB Ha BbiMJlaTy BO3HArpaxaeHus,
k=1
Ha4YUC/IEHHbIX C Ha4yana roga 4o aathl d.
X - npoueHTHas CTaBka, COOTBETCTBYHOLLAS:

XYKn - pa3Mep BO3HarpaxxaeHus ynpaBnmou.l,eVl KOMMNaHMM OTHOCUTENBbHO

CIr'C4YA, ycraHosneHHbIM npasunamu Y MO (B Aonsx), AENCTBYIOWUI B TeYeHne

nepvopa 1 ;

ann - COBOKYMHbI pa3Mep BO3HArpaxKaeHwii  creunanvMsnpoBaHHOMY

Aerno3nTapuio, ayauMTopcKOM opraHusaumm, oueHwuky [MUO  (Tonbko ans
WHTepBasnbHbIX U 3aKpbITbiX NMND), 6upxe (Tonbko ansa 6upxesoro MN®) u
vy, OCYLLEeCTBASIOLEMY BefAeHWe peecTpa BnajesbLeB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycraHoBneHHbIM npasunamu OY MUO (B ponsax),
AencTeyloWnii B TedeHne nepuoda 7' ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxaas npoLeHTHas CTaBKa, AeliCTBOBaBLUas B TeueHve nepuopa 7 ;
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T, - konnyectso paboumx AHe nepuvopa, B KOTOPOM AeiicTBOBana CraBka X, ,

N
npuHaanexalilee nepuoay 7, roe T, = zTn .
n=1

o7

A iy iy
2 Ea ) 2 Ty ) 2T ) 2 ()
7=l

T Oadw? | (27 +24 el
3HauveHus ‘T—l, ( T : ) ( T T
E |1+

D D

V| ke

OKPYrNAOTCS.

S.

pacu
OkpyrneHve npu pacyete ' u CHA]

MpoOM3BOAUTCA Ha KaXXAoM AENCTBUWU A0 2-X

3HAKOB Moc/e 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNO® pasmep Bo3HarpaxxaeHus
ynpasnsoLwWen KOMNaHUM nam obwmnin pasmMep NpoUnx BO3HarpaxxXaeHUm He 3aBUCUT OT
3HavyeHns CICHA Ha pgaty d, W BennyMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxaeHus MoxeT O6bITb onpeaeneHa Ao pacyeta CICYHA Ha paty d, 1O Ansa
pacyeTa Apyrom 4acTu pesepBa Ha BbiNNaTy BO3HaArpaxaeHus, KoTopas
onpegensietcs, kak npoueHT oTr CICHA Ha paty d, wuvcnonb3ytoTcsd opMyiibl,

yCTaHOBNEHHble MN.1 HacTtoswero [MpunoxeHus. lNpu 3TOM B pacyeTe BeUYMH

Ty ;m Cqupacu

nnn YUYNTbIBAOTCA cneagywuwmne ocobeHHOCTH B OTHOLWIEHWN

HEKOTOpbIX NoKasaTenen:
i-1
25
- pacyeT nokasartens #l npomssoamnTca 6e3 ydyeta pasMepa pesepsa,
Ha4YMC/IEHHOro C Hayasja roga Ao AaTbl d, B OTHOLWEHMN TOro BUAA BO3HArpaXxaeHwun,

rMnopsAoK pacyeTa KOTOPOro He yCTaHoBJEeH, Kak npoueHT oT CICHA;

Km,  Km
- nokasaresnb n 1 BktoyaeT B cebsi MpeABapuUTENbHO PacCUUTaHHYo

Ha paty d BenuMuuHy pe3epBa K HAuMC/EHUIO TOro BuAa BO3HArpaxaeHwus, pasmep
KOTOporo B cooTBeTcTBMU C [Npasunamu Y MUO He ycCTaHOBNEH, KakK MPOLEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WIN TONIbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxxaeHuns YK onpepensietcs kak npoueHT oT CFCHA wnam Xnpn, ecnn obwui

pasMep NpoYux BO3HArpaxaeHuin onpeaensercsa Kak npoueHT ot CFCYA.

3. Ecnn B cootBetcTtBumM ¢ lNpasunamu AOY MNMNO pa3Mmep Bo3HarpaxaeHus
ynpasnsawoLwWwen KoMANaHuM v obLwmin pasmep MpoYMX BO3HArpa)kaeHwWit yCTaHOBJ/IEHbI
Kak npoueHT ot CICHYA, HO npu 3ToM XOTS 6bl OAMH M3 HUX OrpaHWYeH NpeaesibHOMN

(UKCMPOBaAHHOM BENWYMHOW, TO A9 pacyeTa pe3epBa Ha BO3HarpaxneHue
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ynpaBnmou.leﬁ KOMMNaHMM W pe3epBa Ha MNpo4yYMe BO3HArpaXaeHumsa unCnosib3yroTcd

CbOpMyan, yCTaHoBneHHble n.1 Hacrtodwero [l1punoxeHus, npum 3TOM B pacyeTte

ape o CYA

BENMNYUH d nnn YUYUTbIBAOTCA cneagyrwmne 0CcO6€eHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenein:

- rnepBOHa4yasbHO pacyeT MPOM3BOAUTCSA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnanm O6bl 3Ha4YeHWs pasMepa BO3HArpaXkaeHus ynpasnsatowen
KOMMNaHun n oblwero pasmMepa nNpoymx BosHarpaxaeHui 6biim 6bl TONILKO NpoLEeHTaMu
oT CIF'CYA 6e3 yCTaHOBNEHHbIX OrpaHNYEHWUIA;

- NOJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus, Kotopas orpaHmyeHa GUKCUPOBAHHOM BennunHom B Mpasunax OY
MAN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMWM OFpaHWYeHUaMU, W  onpepenseTcs
OKOHYaTeNbHasa BeNM4YMHaA Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCnM pacyeTHOe 3HadeHuMe YyAOoBNeTBOpSeT AOMOSIHUTESIbHOMY
OorpaHmM4yeHuto, yctaHosneHHoMy [lpasunamm Y [MUO®, To Takas
yacTb pe3epBa NPU3HAETCs OKOHYaTEeNbHOM Ha AdaTy d;

e eCNM pacyeTHOe 3HadeHue He YyAOBJIeTBOPSET AOMOJHUTENbHOMY
OrpaHuM4yeHuto, YyCTaHoBneHHoOMYy [lpasunamu Y [INO, TO
OKOHYaTenbHas Benu4YMHa pesepBa Ha Aaty d nepecynTbiBaeTcs
ncxoas U3 GUKCMPOBAHHOMO OrpaHUYeHuns;

- eCliM OKOHuYaTeNlbHas BeJIMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue

nepecynTtaHa uncxoaa wms3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNAETCA

oA pac
nepecyeT nokasaTtenem & gy €A

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BO3HarpaxgaeHue (KoTopasa onpegenserca kak npoueHT ot CICHA 6es
OrpaHu4YeHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 Hactosuwero MpunoxeHunsa. Mpu 3TOM
paccuyMTaHHas B HACTOSWEM MNYyHKTE OKOH4YaTeNbHas BeNuMyMHa 4acTu pes3epBa Ha
BO3HarpaxxaeHuve, Ans Uenen pganbHelwero pacdera no n.2 paccMaTpuBaeTcsl, Kak
YyaCcTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpPoOW wu3lBecTeH (onpepesneH) Ao

pacdeTta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y TMNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHumn)
yCTaHoB/IEH B BMAE (PUKCUPOBAHHOM BeNMUMHbI 6€3 A0NOSHUTENbHbIX OrPpaHUYeHUn B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT ot CICHA u
orpaHuyeH npeaenbHON (GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbinjaTty
TOro BuMAa BO3HarpaxaeHus, pasmep KoToporo 3aBucut ot CICHA u orpaHudeH

npeaenbHon GUKCUPOBAHHOM BEIMYMHON, OCYLLECTBASETCS B CieayolweM nopsake:
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- NMepBOHa4YasbHO pacyeT OCYLUeCcTBNseTCs B COOTBETCTBMWU C M.2 HACToALLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuss 4acTu pesepBa Ha
BO3Harpa)xsaeHue B Buae npoueHta ot CICHA Ha aaTty d;

- MNONly4eHHOe pacyeTHOe 3HayeHue 4YyacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOBAEHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCd C YCTaHOBSIEHHbIMU B
MpaBunax AY [MMU® orpaHnyeHuammn, u onpeaenseTcd OKOHYaTesSibHas BeMynHa
TaKoW yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yaoBrieTBopsaeT yCnoBUIO
(PUKCUPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpPU3HAETCS OKOHYaATENbHOW Ha AaTy
d;

e eC/iIM pacyeTHOe 3HayeHue He yaosnaeTBopsieT (PUKCMPOBAHHOMY
OorpaHun4yeHuto, YyctaHoBneHHomy [lpasunamu MN4Y MNO, TO
OKOHYaTenbHas BennymHa pesepBa Ha Jdaty d onpegensercs

ncxoas ns pUKCMpPOBaAHHOIO OrpaHNUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOBMIEH B BMAE DUKCUPOBAHHOW BESINYMHBLI C AONOAHUTENbHbIM OrpaHNUYEHNEM B
BuAae npoueHTta ot CIFCYA, a pasmep gpyroro onpegeneH, Kkak rnpoueHT ot CICYA 6e3
OOMONHUTENbHbLIX  OFpaHMYeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLWen KOMMNaHMM M pe3epBa Ha Mpoyme BO3HarpaxaeHus OCyLLecTBAsSeTCs B
cneaymouleMm rnopsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXeHna C UCMoSb30BaHMEM B pacyeTe TOSIbKO 3HadeHW B BuMAe MpoLeHTa oT
CIrCYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHaa lNMpasunamun Y MNMNO BennymnHa yactum
pesepBa Ha BO3Harpa)xaeHue, onpeneneHHas B BuMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCS C MOJIYYEHHbIM MpeesibHbIM 3Ha4YeHMeM B MNepBOHayaslbHOM pacuyeTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BefMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSET pacCYMTaHHOMY OrpaHW4YeHUo B Buae npoueHTa oT
CICHA, ycraHosneHHoMmy [lpasunammn AY TMN®, TOo ocywecTBnsgeTcs
nepecyeT 4acTu pesepBa Ha BO3HArpaxxaeHwe, KOTOpoe YCTaHOB/EHO
TONbKO B Buae rnpoueHTa oT CMCHA B COOTBETCTBUM C MN.2 HaACTOSLLEro
MpunoxeHns, W MNOJyYeHHble 3Ha4yYeHus JacTe’ pesepBa Ha
BO3HarpaxxaeHue NpmM3HaKTCS OKOHYaTeNbHbIMW Ha AaTy d;

e ecnu puKCMpoBaHHas BeNMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He

yOOBNETBOPAET pPaCCYHNTAHHOMY OrpaHuU4YeHUKO B BUAE TMPOUEHTaA OT

52



CIrCuyA, TO OKOHYaTeNbHbIMM npusHawTCcA nepBoHayvasnbHO
paccuMTaHHble 3HA4YeHUsI YacTelm pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpoBaHHOrO pe3epBa Ha BbINJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQ4YMCNEHHOro B TeYeHMEe OTYETHOro roJa BO3HArpaXkaeHws ynpassitoLlen
KOMMaHUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOpPCKOM opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHusauunm), oueHwmky MO
U nuuy, OCyLLecTBASLWEMY BeleHue peecTpa BnajesnbleB MHBECTULMOHHLIX Naes
MmNo.

MNpeBbilleHMe pe3epBa MNpuM HAYMCNEHUW BO3HArpaXKAeHus ynpasnsiiowen KoMnaHmm,
BO3HarpaxxaeHus crneumanmsMpoBaHHOMY JAeno3uTapuio, ayauTOPCKON opraHusaumu
(B cnydyae ykasaHua B [Mpasunax Y MNO® ayamTtopckon opraHusaumun), OUEHLUUKY
MA® n nuuy, ocyllecTBNAKOWEMY BeAeHMe peecTpa BrajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHne KaneHZapHOro roga He gonyckaeTcs.

He wuvCnonb30oBaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxzaeHusi NoAJEXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roaa, cneayluwero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpo4Ymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneayrowmm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyjiupoBaHMs  Pa3sHOLJIACHH  MeXay  YnpasJsiiouiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUU
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Gonee koppektHoit CUA, w/mnm otkioHenne CYA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaleHns] IPU3HAHUs aKTHUBa (0053aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa) CrenManu3WpOBaHHBIN JeMO3UTapuidl W YIIpaBisiomas
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIlepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crienai3upOBaHHBINA ACTTO3UTAPHHA U Y TIPABIISAIONIAs KOMIIAHNS COCTABISAIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JeTo3uWTapuii He mMmo3mHee 3
(Tpex) paGoumx nHE# ¢ maTsl MOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €r0 yCTpaHEHHS
yBenomiisieT o (pakre otkiaoneHus bank Poccnn.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppexktHoii CYA, Vmpasnsaromass komnaHus U CHenuaiu3upoBaHHBIN Jeno3uTapuit
ONpEeNeNAoT, He MpPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOM B pacuere cromMmocTd akTuBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOoit CHA u He mpousBoadar nepecuer CHUA u pacyeTHON CTOMMOCTH OJZHOTO MHBECTUIOHHOIO
nas, 4YMClIa HMHBECTHULMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAAEIBLEB. YIPABIAIOMIAs] KOMIAHHA U
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CHGIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ I[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJILHOTO OIEPALMOHHOrO IMKJa, KOTopas Oy/eT HoraieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHBOIUTH K MPHU3HAHUIO OE3HANE)KHON K IMOJMYYEHHIO 33I0JIKCHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKy B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e6UTOpCcKas 3aJ0KEHHOCTh OIICHUBAeTCA 110 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HApUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIICHUS TaKOH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneit mpoBeneHMs aHaNM3a, YNPABIAOMAs KOMIIAHHWS JOJDKHA — HCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MO)KHOCTh KBUTU(HKALUK AEOMTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEPAI[OHHON,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEeAUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DUHAHCOBOW YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHM3ALUK U MPOYHe OOsS3aHHBIC MO aKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEeryJIMpOBaHUs CUTYAIlMH Ha CPOKH, ONpEeIIeMble OTACIBHO U1 Pa3HOTO BUA aKTHBOB/005I3aTEIIHCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUAOB 33I0JDKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

poccuiickux
. 6 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIILIATE I0X0/A 110 JI0JIEBbIM aKTHBaM POCCUICKHX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh pusnueckux (B 1. 1 UII) n ropuauueckux Jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLICHWEM IPENENFHOTO CPOKa IOTAIICHMS 3aJ0JDKEHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IPU HAIUYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomiel KOMIIAHUM II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHX JIMII K 1e()OJITY IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMO WM KOCBEHHO HadonaeMa Y IpaBiIsioiell KOMITaHHEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eCTBHS) HHOCTPAHHBIX JETIO3UTApPHO-KINPHUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
TOCYIapCcTB M (WJIH) PEerylIUpYIONINX opraHoB. Jleont B OTHOIIEHHM caMOr0 KOHTpareHTa, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (befepajbHBIMU 3aKOHAMU U MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS O Hayaje NMPUMEHEHHS K AMHUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe onyoaMKoBaHWE MHGOPMALMKM O JMKBUAALMH IOPUAWYECKOrO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy perituara SD (Selected Default) mnmum D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA WCIOJIHHUTH OO0S3aTENbCTBA B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHUE PENICHNS O MIPU3HAHUH JIHIIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEpPE IMPOCPOUKHU. B Clryqa€ OTCYTCTBHUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUIOCHIOB OMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYKICHUU (PU3MYCCKOTO JIUIA 110 YTOJIOBHBIM MIPECTYIIICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbcTBa M rApaHTHH HAXOASIIErOCs B Ie()ONITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU Ne(OiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CUUTAIOTCSA HAXOMISIIUMHUCSI B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimygae pectpykrypu3anuu IeOINTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepeln (GOHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.,

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUroBOpa JHO0 MpEeKpalieHus Jeia, a TAKKEe B Caydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBneHHWs (u3MUYECKOro IWIA, OOBSBICHHOTO paHee IPOMAaBIINM O€3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«O6ecieHeHHbIC 03 HACTYIUICHUS 1eOITaY.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanmpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNbCTB Ha IIOCTOSHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JJOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTUBHAS CTaBKa JOXOIHOCTH JIOJTOBOM IIEHHOMN
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB H 0053aTeJbCTB 10 JOr0OBOPaM ONEPAalMOHHOI apeH/bl, B KOTOPBIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJY4YEeHHBIX M OLEHKH MHBIX BHAOB KpPeIHUTOPCKOIi
3a/10JILKEHHOCTH) PaCCYUTHIBACTCS 1O hopmyIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTaX TOJOBHIX, OMpEICNCHHAs B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pHCKY, KOTOpass MOXET ObITh MoTepsHa B ciydae JedonTa KOHTpareHra, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTAlIeHUs aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemumuuHa i-ro 1IaTexa (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTL OYAYINMX [JEHEKHBIX MMOTOKOB (MUIsi pacyera eno3HuTOB,
00513aTEJBLCTB 110 JOrOBOPAM ONEPAIMOHHON apeHAbl, B KOTOPbIX POH/ BHICTYNAET apeHIATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOI 3210/KEHHOCTH) HA JATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAX TOMOBBIX, ONpEIEIICHHAs B COOTBETCTBUU C

HacToswuMu [IpaBuiamu; craBka JUCKOHTHPOBAHMUS, OIpenesieMas pacyeTHBIM MyTeM, OKpYTIJsieTcs A0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — BenmuunHa i-ro riareska (IPOIEHTH ¥ OCHOBHAS CYyMMa);

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 10 IO0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOMU3BOJIUTCA Pacy€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

JleHexHbIe OTOKH, BKIIFOUas! IPOLIEHTHBIN TOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, NEPHOIUYHOCTH HJIM CPOKOB BBIIIATHI IPOLIEHTHBIX T0XO00B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MTOTOKOB () W/WITH CTaBKH AUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoit Oupkn Ha JlaTy pacyera CIpaBeAMBOH CTOMMOCTH C y4YETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomknHa OBITH OmpenesieHa pacdeTHBIM ITyTEM MO METOAMKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJJOJDKEHHOCTH, CPOK TTOTallIeHUs] KOTOPOH IpeBbIacT 1 KaleHJapHbIA ACHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
TMIOTAIIEHHs KOTOPOH HE MpEBBIIIAeT | KaJeHAAPHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMasi METOAOM HHTEPIONAIMU (HAaIpHMep, JWHEHHOH) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTaBisieT ero B Crnennanu3upoBaHHbBIN 1EO3UTapHil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOJIyYaroIascsi METOIOM JINHEHHOW MHTEPIOJIAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craBkn SOFR M CTaBOK IO aMEPMKAHCKMM TIOCYIApCTBEHHBIM OOJMramusam® Juis 3a10JKEHHOCTH, CPOK
MOTaIIeHHsT KOTOPOH MpeBbiniaeT | KajJeHJapHbIH JIeHb W HE MPEBBIIIAeT MUHIMAIFHOTO CPOKa CTaBOK II0
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR®- 1111 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbImaeT | KaleH apHOro
JHS.

o B eBpo

- ctaBka €STRY - ;119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IPEeBBILIAET | KaJeHapHOTo
JHSE;

- CTaBKa, MOJIydarouascs METOJ0M JIMHEITHON HHTEPIOAINY CTAaBOK Ha COOTBETCTBYIOIIHE CPOKH
no obmuranusaM c¢ peiitmarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIasicsi METOAOM JIMHEWHOH WHTEPIIOJIIMU CTAaBOK HA COOTBETCTBYIOIIHE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsl KOTOpOH TMpeBbIlaeT | KaJeHJapHbId J€Hb M HE MPEBLIINIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

o B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPIOJAIMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHUMaNBHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH ONpeaesIeH YpOBEHb IPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE NPEBBIIAONMH (peBblmatomuii) Dm, B rogax (omnpenensiercss ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aMAToH);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB MOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HOJIAX.

CerMeHTauusi 00JMraluii B LEJSX OLEHKU OCYIIECTBISETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PEUTUHTOBBIX areHTCTB, TO JJISl TPYMIIUPOBKH HCIIONB3YETCS MAKCUMAIbHBIA PEUTHUHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonpine 365 mHei, HO MeHbIne win paBHA 1095 nHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopropaTuBHbIe 00IHMTaIMU;

MyHHUIUTANBHBIE O0IHUralK U o0nuranuu cyobekTo PO.

- JIs1 €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBEeHHbBIE €BPOOOIHUT AU,

EBpooOmuranum 6aHKOB;

EBpoobiuranun He()UHAHCOBBIX OpTraHU3aIHi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCA HAOIIOMAEMBIMH, MPSMO WM KOCBCHHO, B OTHOIICHHUH OIPEICIICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHusi PACY4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOJIUramys.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHHUIA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 nHel, HO MeHbIIe WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIUTallui POCCUHCKIX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken Obitb He Hke 1 000 000 (Omnoro mwuiuinona) py6ned. KommuecTBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCYUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJIOTHYHOM OOJHraldd MO CPEIHEB3BEIICHHON IIEHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IMCKOHTHPOBAHHS OIpEIeIsieTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTA IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHaNIOTHYHBIX OOiHMranuid JOKHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbIX OUPIKEH [IeH B MOPsAKE yObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeka, HAUYMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PACYETHON CTABKU MUCKOHTHpoBaHwus (I) 3a MurycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATEXEH TPOIEHTOB W/MIM OCHOBHON CYMMBI J0JTa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJAHMYHON 0T pvyo0Js (32 HMCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

N CI:I

PtO=>)"

' (1+ ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JIEHENKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENENICHNs] CIPaBeUIMBOM CTOMMOCTH (He BKIIOYas) A0 JAaThl odepTel (ecmu odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[I, ONPeesIeMblii HA OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ I[OJIFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHe6Hp)K€BOI7[

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA A€HB, ecnu Aara ompeneneHus CUA sBisieTCS HE TOPTOBBIM JHEM) €CTh ILEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILEHUs aHaJlora COBIAJAeT C BAJIIOTOW OOpalleHus] OLIEHNBAEMOM JI0JTOBOI
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY yCIIOBHIO, HOITYCKAeTCS BEIOOP aHAJIOTOB C MIPOM3BOJIBHON qropanueil, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIIE YTO U OIEHMBAaeMas OJIroBas LCHHAs
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPaHOW PUCKA SMHUTEHTa/KOHEUHOIo 3aeMIIuKa (10 JaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Eciii mopydnTenbeTBO MO BBIYCKY AOJITOBOM LIEHHOW Oymaru o0ecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOM OyMaru u nopy4urens (rapaHTa).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPBI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOI‘aHIeHI/IIO/O(l)CpTC 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HauYeHHs MEAMAHHOIO KPEOUTHOIO CIIpEAa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOranuii, HOMUHHPOBAHHBIX B PYOJISIX, UCIOJIB3yeTcsl 0e3 M3MEHEHHWH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIYIIUX TCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 0 HANMEHBIICH U3 aT (BKIIOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAaThl OKOHYAHHWA KYIIOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PaCCUUTBIBAIOTCA B COOTBETCTBUU C YCJIIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’Z:

" O BEIMYMHE CTaBKH KyINOHA (A7 LEHHBIX OyMar, 1o KOTOPBIM ITPOLIEHTHBIC

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM TPEAYCMOTPEHO YaCTHUYHOC MOralmi€HUE OCHOBHOT'O O0JIra, HO CYMMBbI HOramacMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'3.

JUis 1oATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE IMOTAIIeHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX paHee YCTAHOBIEHHBIX CYMM MOTAIICHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIIYCKY/SMHUTEHTY HE MPOMCXOJWIO PE3KOr0 HM3MEHEHHUS] KpPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] SMUTEHTA, U [IPU 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 1aThl ICHEKHOTO II0TOKa ¥ IPOTHO3HOTO 3HAYECHUS MH(MIISLUK JJIS1 COOTBETCTBYIOIIET0 NMepHoia
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOMMOCTH,

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pvaéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIHUYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TTOTAIIEHUsI OCHOBHOTO JIOJITa 1O (hopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITa C aThl pa3MeIICHUs BHIMYCKa (HE BKIIOYAS YACTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTUYHOTO TIOTAIIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHUs] BBIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO TIOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - HICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMMHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIlEeHHs BhIycKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

AOTH AMOPT,, - nonst 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JIE€HEXKHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexay Craskoit KBJl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkiodas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe no ¢opmylie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsaTOl —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMATOMH;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha pary ouenku, myonukyemas MOCKOBCKO#
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» nHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpeIHEB3BEIICHHOMY CPOKY 10 noramenuns Beirycka OD3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIOIB3YETCs MOPSAIOK, OMUCaHHBINA B 1I. 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBIMIAECT COOTBETCTBYIOIINE IATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHCHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pazHuia Mmexxay Ctaskoit KB/ B Touke, coOTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS M3 3HAYEHUH «BMEHEHHOW» WHQIIALMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIpu Hamumuuum mnporHoza MOP mno 06a30BoMy MOKa3arTento, HCIOJIB3yEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS IT0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENENEHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Ooiee OMHOIO BBIMYCKA aHAJOTMYHBIX OOJNHMranuii TOro k€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (akcrepTHOe cyxaenue), npu 3toMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOAXOJ COXPaHEHHs KpeauTHoro cmpiga. Ha ycmorperme YK mnst mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEAYIOIETo pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha naTy oneHKH, re:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCSl YCPEIHEHHBIH KPEIUTHBIA CIIP3A 32 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTalNil, UMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) mnpuHumaercs paBHO#l Ommkaiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJIB3YETCS TOXOJHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHUS - PEHTHHIa 3MUTEHTAa WIN TOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. EciM MOpy4nTenscTBO IO BBITYCKY MAOJITOBOM LIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYaJIbHBIX KPEJUTHBIX PEHTHHIOB BBIITYCKA JOJTOBOM IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM PEUTHHIOBBIM Ar€HTCTBOM II0 HAIMOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronasi rpynna I

Wupexc kopropatuBHEIX oonmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

o  PeiiTunronas rpynmna Il

Wunexc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wupexc kopmopatuBHBIX obmuramuit (> 0.5 roma, BBHRU) < peittuar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAILHBIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTUBHOI'O PBhIHKA
(unu Ha JaTy ompejeleHHs IOCJIEIHEro KyNnoHa MM mocienHed odepTsl), ompenensiercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercs: opmylia NIPUBEIEHHOW CTOMMOCTH, B KOTOpoii 1ieHa (PV) npunnmaercst paBHOit
OmKaiiinelt 11eHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO phIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEANIECTBYIOILYIO JaTy. B kadecTBe CTaBKU NUCKOHTUPOBAHHUS
UCIIOJNIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramusl.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauMka MpUMeHHMMa

TOJLKO B cJydae, ecJdd ONUCAHHBIA TNOPAIOK oOmpeleleHUs] KYNOHAa B MeTOAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBHM ¢ YCIOBHSMH BBIITyCKAa PAcCCUMTHIBACTCA INPOTHO3HAS JaTa OMpEeNCHHS
CTaBKH IS 1-0r0 KyIIOHHOTO ITepro/ia (d,m).

b) Ha ocHOBe QaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB Ompeaensercs (opBapaHas jaaTta Uil i-ro
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHA;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENENIEHHs CTaBKU i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((opBapaHas TOUKa.
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C) Jlyist i-ro KYyNOHHOTO IIepHojJia paccUUTHIBAcTCS (hOPBAPIHBIN CPOK Ul ONpPENENICHUs] KyIOHA

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
g — A4TA ONPEENEHNS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHM C TI.1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHble 3HAUCHUS MPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MockoBckoit Gupike). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBUPOBaHHBIM) CY)K/IEHHEM Y IIPaBIISIONIEH KOMIIAHNH.
1.4. TIIporHo3mpoBaHWe MPOIEHTHBIX CTABOK /JJs IEHHbIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCIT OT MHBIX MEPEeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiyd4iieHWe KPeIMTHOTO KauyecTBa B CIIEICTBUU MOKYIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpou3ouuo yxyIIIeHHE KPEAWTHOTO KavyecTBa (CHH)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpPEAECHUs] JOXOMHOCTH JUIsl pacuyeTa BEJMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCS KaK OTHOIICHHE CpeaHero crpi3ia 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC JI1 OLICHKHW Ha aKTUBHOM PBIHKEC. B ciIydac €CJIM TaKux }IHGI\/’I
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIKEeHNe/poCT peUTHHTa BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHune sMuTEeHTa KOMIIaHWEH C 0ojee BBICOKMM/HHU3KUM KPEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK TOCYAAPCTBEHHBIX OPraHoB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacrnopsikaTtbCsi UeHHbIMM 6yMaramu (UeHHOW O6yMaroi) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknaup baHk», r. bpiwoccenb, n «Knupctpmm BaHKuHr>», r. Jllokcembypr, B TOM uyucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NnL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHu s, KaK KpUTEPUIA OrpaHUYeHmns pacnops>XeHuns
LEeHHbIMK BymMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE Naun
o6nuMraumm MeXxayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnuUcCKM, akuMm MexxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEJIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCNEeAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaTty onpegeneHus CHA npwu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnn pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOProB He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM , 3@ UCKJIIOYEHUEM LEH, ONpeaesieHHbIX N0 MeToauKe | LueHHbIX 6Hymar, obpawarowmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseanMBol CTOMMOCTU cybopAMHMPOBAHHBLIX | Bupxe.

obnvrauvn.
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2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCHA K 1 uam 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBea/iMBON CTOMMOCTM aKTUMBOB  WMCMOMIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABASAKOWNXCA eBpoobnuraumsamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBoOn CTOMMOCTU Cy6opANMHUPOBAHHbLIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6UpX, MO WTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO MOBAMSATb Ha 3HA4YeHWe PpacyeTHOM LeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. ydaCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUSA Ynpasnsowen
KOMMaHun (B TOM 4yucne O CnocobHOCTM peanusoBaTb aKTUB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJEHHOro npod.
YYAaCTHMKOM A/  BO3MOXHOFO COBEpLIeHUs Ccaenkum no
npeaocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBedeHMs O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax OOSIXKHbI
0b6HOBNATLCA He pexe, YeM Ha Kaxaylw aaTty onpeaeneHus
CYA. B TOM cny4dae, ecnu HanpaB/ieHHass MH@opMauusa nmnbo
cornaweHue, perynmpyrouliee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roToB
COBEpWMUTb CAEeNKYy Mo NpeaocTaB/lIeHHON KOTUPOBKe, TO Takas
KOTMPOBKa MOXeT MCMNosb30BaTbCsA AN Lenen onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6ymarM TOMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHUW OT4YeTa
oLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", MpUHATLIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoawmx [Mpasun onpegeneHms CHA , nnbo 0 (Honb)
(oueHka MO HyeBOW CTOMMOCTM [OCTyMNHa TONbKO AN
WHOCTPaHHbIX obnunraunmii, He CBSA3AHHbIX C POCCUACKUMMU
ropuUanYeCKUMHU nvuamu, [ONTroBbIX LEHHbIX 6ymar
MeXAYHapOoAHbIX (UHAHCOBbIX OpraHmM3aumim M MHOCTPAHHbIX
rocyfapcrtB, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yeM PO, B cny4vae noATBEPXAEHWUS HEBO3MOXXHOCTU

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYyeHne KOTOporo npod. Yy4yaCTHMK TOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CHYHA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a O6CTO$ITeJ'IbCTB,
CBUAETENDBCTBYHOLWNX 0 HEBO3MOXHOCTH
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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AKTUBOM " Hanuuus 06CTOATENBCTB,
CBUAETENLCTBYHOLLMX o] HEBO3MOXXHOCTU OCYLECTBUTb
HaZleXHYI OLEHKY akTMBa B COOTBETCTBUMU C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HON aesdtenbHocTn" oT 29.07.1998

pacnopsXaTtbcs

roga.

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrpaHNYEHUs pacropsi>XeHus
LeHHbIM1 ByMmaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO, MHOCTpaHHbIe aKU|UN, MHOCTPaHHbIE Nnau
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIE Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacnUCKM, akumMm MexxayHapoaHbIX
opraHusauvi U MHOCTPaHHbIX FOCyAapCTB KOMMaHUM

1 ypoBeHb cnpaBea/nBoi CTOMMOCTH

BbupikeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HaanN4Yuu 4OCTYNa M BO3MOXXHOCTY COBEPLLATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

3a nocnegHun

LleHbl OCHOBHOrO pblHKa W3 4YuCa aKTUBHbIX MHOCTPaHHbIX 6Mp)K Ha paTty onpegeneHns CHA

TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWS TOProBoOM CEeCCMM Ha TOProBoOM MJIOWAAKE WHOCTPAHHOM

a)
6UpXKN Ha aaTy onpeaeneHms CHA npu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He

paBEH HYIO.

LleHbl OCHOBHOrO pblHKa M3 4YUCNa aKTUBHbIX pPOCCUACKUX Bupx (3a uckivyeHneMm MocKoBcKoln 6upxkn) Ha gaTy
onpegeneHna CHA (nnn 3a nocnegHWin TOProBbili AeHb, ecnu pabounii aeHb 06bsABeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) LEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlafKe pPOCCMNCKOM Bupxu Ha gaty
onpeneneHnsa CHA npu ycroBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTM!.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IO N TaKad LUEHA 3aKpblITUA HE paBHaA HYJHO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae OTCYTCTBMS pacyeTHbIX LeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle WUCTOYHMKAMU MUHQOpMauuMn, B CBA3U C
HEeTOproebIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBon CTOMMOCTM aKTUBOB WCMOSb3YeTCs LEHa,
paccuMTaHHas Nno utoram nocnefHero TOProsoro AHSA. Takow
noAxoA MCMNob3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSITCS  MpU  Hannyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30BaHHOM LIeno4YKn (CXeMbl) XpaHeHUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cnpaBeA/iMBOW CTOMMOCTHU
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B cnyyae OTCyTCTBMSI pacyeTHOM LEHbl, pacKpbiBAaeMOW
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeaniMBol  CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LeHa,
paccuyMTaHHas Mo UTOraMm nocsegHero TOproBoro AHs. Takol
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL Ha 3HA4YeHMEe pacYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbCs LeHHoM Gymaron
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWA Ynpasnstowen
KoMnaHuM (B TOM 4uncie o CnocobHOCTU peann3oBaTb aKTMB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOM0 COBeplleHns Ccaenku no
npenocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJKHbI
OBHOBNATLCS EXEMEeCAYHO Ha nocnegHuin paboumn aeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmauna nnbo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npenocTaBNeHHON KOTUPOBKe, TO TakKas KOTUpPOBKa MOXeT
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (ctonmocTb) onpeneneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Mpod. y4acTHUKAMMU
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTMB TakKMM JfuuUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHoON KoTupoBKe. pn 3TOM cBeaeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha Kaxayto
naty onpegenennsa CYA. B Tom cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHuUs Ha CpoK, B TedeHue KOToporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTbL) onpeaeneHHast Ha OCHOBaHWUMU

oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATUBHbIX  AKTOB,
YkazaHua N2 3758-Y wn Hactoawmx [paBun
onpegeneHna CYHA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsKaTbcs

aKTnBOM n Hannyunsa obcTosATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4YyHon gestenibHocTM" o1 29.07.1998 roga)
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3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
oueHLlKnKa, cooTBeTcTByoWero TpeboBaHuaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", npUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHnsa CHA , nn6o 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOATENbLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTN OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKka OeHKU KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIIOJIb3yeTCs AJI pacdeTa ClpaBeIMBOIl cTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannaptHble akTHBa (0€3 MPU3HAKOB 00CCIICHEHNS ), & IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HabmonaeMbiMu nctouHukamu uHpopmanuu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIHECS B 1e(OTEe, 2 HUMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHS YOBITKA BCIICJCTBHE HEHCIOIHEHHS KOHTPAareéHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa WCHOJHATH TpUHATHIE Ha cebs (uHaHCOBble o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJB3YIOTCS PEHTHHTH CIIAYIONIMX DPEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittuaroBoe arenTcTBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B IMPOTHO3HBIX NJCHECKHBIX TOTOKAX (MGTOIL KOPPEKTUPOBKU MPOTHO3HBIX ACHCIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro MOoTOKa (MPOLIEHTHI i OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - konmuuecTBO AHEH 0T AaTel onpenenennss CUA 10 JaThl N-0ro JISHEKHOTO TOTOKA;

Ingf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHMS B MPOUEHTAX TOAOBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFARY™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToOM (JJ1s1 HEOMEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHSA, CIEOYIOUIETO 3a JOMYyCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCTOJTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAIlCHHs aKThBa (00s3aTeibCTBA), HAUYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - kosmnuecTBO aHEH oT maTel ompenenenuss CUA 10 aThl N-0ro JIEHEKHOrO MOTOKa; JIiist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbcTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCMoJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMp K Ha JaTy pacyeTa CIpaBeIIuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 IIOTAIllEHWs, HE NPEBBILNAIOIMM | KaJeHJapHBIA JeHb — CTaBKa

14 Perounnk manmpIx: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B CIIydae e(osTa KOHTPAreHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

[' — Komu4ecTBO KaneHAAPHBIX AHEH J0 MOraIeHIs/0(hepThl AEHE)KHOTO TOTOKA;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa PaCCUUTHIBACTCS CICTYIOMIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok I PU3HAHUS TAHHOTO TUIIA 33J0JDKCHHOCTH e ONTHOIM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuOo (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedonTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPONICHTAX OKPYIJIACTCA 0 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCA OTICIBHO MO KaXKTOM
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexa, jgajee moyiokeHusMu ctath 319.1. TI'pakmaHckoro konaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCS TpaHIIAaMH B COOTBETCTBHUHM C TpadukoM, TO 1moJ OOIMM 00bEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHU JAe(OINTa, CIpaBEIIHBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komuuectBo AHeil or mathl onpenenenuss CHA 10 AaThl N-0ro IEHEXHOro moroka. Jlms
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaercst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcs 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTAalleHHs  COOTBETCTBYIOUIErO  IUIATEkKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE NPEBBILAKNMM | KaleHIapHbIH JeHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHE#H MOXKeT OKa3aThCs B COCTOSHHH Ae(oIITa, HOPSAIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEPsIHA B Cliydae fedonta KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Omenka aktuBoB. ObectieHeHUE 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Koa(dhuImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Tpu HaMWIuM (AKTHUECKOH Mpocpouku o00s3aTenseTB  ucnonbidyoTes  «KoadduimenTtsr
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BAJIIOTE OLIEHHMBAIOTCS CIEAVIOIINM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUHU IICHHBIX OyMar, XpaHeHHUE KOTOPBIX OCYIIECTBISIETCS HA CYETE HOMHMHAIBLHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBLITh MPOM3BEAEHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENILCTBOM PD, ¢ maThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTODPBIX OCYIIECTBIASETCS HAa CYET€ HOMHUHAJIBHOIO JEp)KAHUSA CIELMAIM3UPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOr0 (hOHJIA OLIEHUBAIOTCS B 00wmieM mnopsake, ycraHosiaeHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinydae eciy mpsMoO WM KOCBEHHO CTaja HaOJIOJaeMa WM JOCTYIHA MH(MOpPMALMSI O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETICTBUH C IOJAYYEHHOH MH(pOpMaIUel) Ha OCHOBAaHMHU DKCIIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX nemosurapusx, kpome HKO AO HPJI, oueHuBaroTcsi B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMUCSI B cocTossHMH gedonra ¥ LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CHPABEIIMBON CTOMMOCTU IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHre oTYeTa OLCHINMKA, COOTBETCTBYHoIIero Tpebopanusam denepanpHoro 3akoHa "OO
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHUBHBIX aKkTOB, Yka3anus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsok onpenesieHus! BeJIMUMHbBI KPeIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBaHuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, my0nukyembix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITAaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTUYECKHE IaHHBIE 10 BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHbLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOe pocCHIiCKMM peHTHHTOBHIM areHTcTBoM AO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHUPOBAHHSA», B COCTaBE OT4YETa 00 HCTOPHYECKHUX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX HIKAJI MO
UTOraM IIOJIHOTO KaJeHAAapHOrO roja, Haubomee Omm3koro k pate omnpexneneHus CYA Hcrodsuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac HaiH4YMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCA ¢ peiTHHroM AO «Okcnept PA» B cooTBeTCTBHH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

Y Merounuk manubix (YIpaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua Average senior unsecured bond recovery rates by year before default
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramun AO «Okcniept PA» ncnons3yercst TabiauLa COINOCTaBICHHUS PEHTHHIOBBIX IMIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6au3koro k gare onpenenenus CUA. s oroOpanHoro peiditnara or AO «Dxcmept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnusHeca (BeIpydka 4 Mipa pyo. u Oomee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHeH peltmHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
oT4eTsl OT areHTcTBa Moody’s NPUMEHSIOTCS NPU YCIOBUM HampaBieHHs Y PaBISIIONIEH KOMIaHHUEH
nuckMa B Crieuain3upoBaHHbIE JIETIO3UTAPUH C MTOATBEPKACHHEM BO3MOXKHOCTH JIOCTYIIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) rabmuma Tabamma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBUU C TaOnuieil COOTBETCTBHS INKajd PEUTHHIOB B M. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMH POCCHMCKMMHU PEHTUHTOBBIMU areHTCTBAMM, BHIOMPAETCS HAUMEHBUINHM PEHTHHI U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcss depe3 pertuHrn AO «Okcmept PA» ¢ ncmonp3oBaHHMEM TaOIHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popMaIys o cornoctaBieHUH PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosiee Omm3koro k gare ompenenennss CUA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPAareéHTOB B Cllydae OTCYTCTBMSL PpEUTHMHIa OJHOTO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJTBEPXKMAIONINX CTENCHh OO0ECHeHEeHUs (BEMUYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNpaBJsiomeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMIHNX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEOOBAHMIT), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u q0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJHBIA LUK 1€JI0OBOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PAKTHYECKOHN YACTOTE pealM30BAHHEIX Je(OITOB ICOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenessseMble Ympapisomeld KoMmaHued, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY MPOCPOYCHHOM
3a/10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedointa (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4ecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHHS ICHEKHBIX ITOTOKOB, MCIOJIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNIBl KOHTPAreHTOB IO CXOXKHM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0THOBpEMEHHOE BHITIOJIHEHUE YCIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue muna u UII.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CYMMY 3aJ0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu sToM Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKH (aKTUBBI O€3 MPU3HAKOB 0OECIIEHEHUS), PACCYMTAHHBIC HA OCHOBAHMU CTATHCTHYCCKUX JaHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycioBuif)
Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH 24,82%
karmran mexee 100 Toic. pyo.

0,

Ousnyeckue mmua u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMM CTATMCTMYECKHUX JIAHHBIX Yrpasisomieil koMnanuu 3a 2018-2024rr.1°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke Kpemrisie yourmin
P . . (PD*LGD) npu cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH .
I'pynmna xoHTpareHTOB TIPOCPOYEHHOM
3a/I0JDKEHHOCTH
ot 31 210 60 Heii 3a70JDKEHHOCTH OT 61 10 90
JHel
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)
gom-parem obpa3oBaH MeHee 24.82% 27.18% 27.80%
-X JICT Ha3a/] W/ YCTaBHBINA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koapuunentsl KpenuTHBIX YOBITKOB il citydas Jiedonra, pacCUMTaHHbIE HAa OCHOBAHUH
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.

Kpenutasie yObITKI Kpenutusie yObITKI
pen Y pen Y Kpenuthste yosrtku (LGD) nipu cpoxe
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

8 Ecrm CTOPOHOH II0 AOTOBOPY SIBIIIOTCS [Ba M O0Jee KOHTPAreHTOB, MONAJalOIUe B PasHbIe IPYIIEl eOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pasoBan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee wiu paBex 100 Toic. pyo.

(OI[HOBpeMCHHOC BBITTOJTHCHUC

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJiy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B Ooiee O3 AHUN CpPOK U BCPOATHOCTH €€ BO3BpaTa 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBIAIOMEH KOMITaHHUEH
©XKET0JTHO, HE MTO3/{HEE TPEX MECSIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisitomas KOMIaHUs ONpeAeInia PpeUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJ LEIECH OLIGHKM B KauyeCTBE PEUTHUHIa
KOHTpareHTa [IPUHUMAETCSA HaMMEHBIINH u3 MIPUCBOCHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTpenHss
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;';?;o:aﬂ AKPA K;r:ep 8 mogeas YK
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Pef;;:rf:?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
AAJ'((SS))’ ”:lf‘:: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
gg-(FleJ)j ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OIIGHKAa pEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peifTuHroBoi Mojenu Ympasnsouied komnanud. BHyTpeHHuUl pedTHHT NpUCcBauBaeTCs
0 MEXIYyHapOJHOW INKale COIJIACHO TaONMIE COOTBETCTBHS IIKal PEUTHHTOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
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pexe 1 pasza B rojj, MM B cily4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEHTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke ©KeromHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMoTpa BHYTPEHHEr0 pEHTHWHTa, CBEIACHHUS O HEM IPENOCTABISIIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
Crienai3upOBaHHOMY JETIO3UTAPHIO He MMo31Hee | paboyero AHA ¢ AAaTHI MPU3HAHUA B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUM 3aiiMa, aHaMM3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYHNHOM HAa MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS] HA OCHOBAHHUH T'OJIOBOM OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaiu3 (pUHAHCOBOH OTYETHOCTH W IEPECMOTP/TOATBEPKACHUE BHYTPEHHErO peHTHHra
MPOU3BOIUTECS HA OCHOBaHMH IOCIETHEH IOCTYNHON Ha MOMEHT aHaln3a OyXIraaTepCKOW OTYETHOCTH
KOHTpareHTa.

Ilpn ompeneneHnM peHTHHIa KOHTpAareéHTa Ha OCHOBE BHYTPEHHEH pPEHTHHTOBOH MOJENH
Ynpapnsomei KOMIIaHAH, TPUMEHSIOTCS CIICIYIOIINE MIPaBUiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3alIiy;

— AJA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, Hcnonmyema/onpe,uenﬂemﬂ peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUSA IO JTOrOBOPY
IIpPEeJOCTaBIECHU 3aiiMa NOpyduTenbcTBa. lIpm 3TOM oOlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCA COBOKYIIHO B OTHOILIEHUU KaXJ0r0 JOroBopa
3aiiMa WM aHAIOTHYHOTO AaKTHBA, BBUAY TOTO, YTO IIPM HEHWCHOJHCHHWH WIN
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEeIUTOPOM COJHMIApHO (B
cury ct1. 363 'K PO u ycrioBmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyuurens oTBedaeT
nepesl KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HCHCIIOJJHCHHCM HJIM HCHALJICKAIIUM  HCIIOJITHCHHCM 00s13aTEILCTBA
JOJDKHUKOM.

Takum oGpazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs Y IPaBIIsSioIei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHSI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
clleyeT NPUMEHATh HANMEHBIINH U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[NMopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIMKOB

PefituHroBass Moxens HeoOXoawMa [UIS ONpPEIENeHHS KPEIUTOCIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BXOAHBIME JJAHHBIMH PEHTHHTOBO#T MOJICIIH SIBIISIOTCS OIPE/CICHHbBIC XapaKTePUCTHKNA KOMIAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOpPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BONTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KIIMMaTa
CTpaHbl U CTENICHHM 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C YYETOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie
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Crpanossle (axTopst (25%)

CrpaHa ¥  OCHOBHBIE  DPBIHKH

5%
JIESITETTHHOCTH
Orenka cpens 25% XapaKTepuCTUKA SKOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
buznec-daxropst (30%)
CrpyKkTypa BIaJeHuUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOUYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIE/BaTIOTHBIE PHCKH 2%
KpenuTHas ncropus 2%
duHancoBbie hakTopsl (45%)
KauectBo oT4eTHOCTH H
ayuTa 6,8% KagecTBo oTueTHOCTH U aymuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresien ' JInHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 202% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
Py ’ CrtpykTypa monra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumment TeKyImen 2 7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA !
Kospduuuent MTHOBEHHOH
Pepru 2,0%
JIMKBHHOCTH
DKcrepTHasi OIeHKa JTUHAMHUKA U 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTDh KanuTaia 1,4%
Mapxa 9ucTod npubsLIH 1,4%
Mapxa EBITDA 1,4%

Kaplit 13 KOMIIOHEHTOB PEHTHHIOBOI Moaenu (IIEPEeYeHb CM. B TaOJHIIEC) MPEACTABISIET COO0M
OT/ICJILHO B3SITOC HANPABJICHUE MUCCICIOBAHUS OJJHOTO HIIH HECKOJIBKHUX aCIIEKTOB JSSTEIbHOCTH KOMIIAHUU
W OIIEHUBAeTCs Mo ompesaeneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS

MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3 (OUIMEHTOB U METOA IKCIIEPTHOTO aHAJIH3a.

PeiiTuHrOoBas MoJeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUU(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOH MOJENH PAacCUMTHIBACTCS KaK CyMMa IOJYYEHHBIX 110 (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.

HeO6XO}II/IMBIMI/I HUCTOYHHUKAMH HH(bOpMaHHPI JUISL aHaJInu3a (i)I/IHaHCOBOFO COCTOAHHA KOMIIaHUH

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJA C YYETOM MNpHMedaHMd. B cimywae orcyrcrBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs IO HalWOHAIBHBIM craHgapram (it Poccum — PCBY), wm

yIpaBleHYeCKas OTYETHOCTH;
— MaTepHabl CpPeACTB MaccoBOi HHpopMauny;




— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPBl B 00SA3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTtopa, STOMYy (akTopy mpHcBamBaeTcs MTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 xommdectBa HaOpanHeIXx wuTOroBeix OamioB (TOTAL SCORE), xommanumn
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

HTorossrii 6amn BHYTVPGHHHIZ
peHTHHT
oT 10 (MexxayHapoIHAs
1I1KaJIa)

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 CccC

48 46 CcCcC-

45 0 CcC
IMoporossie 3HAYCHUS HoKazarenei JEATEIBHOCTH OLICHHBAEMOTO

KOHTpAreHTa/3aeMInuKa/ieGuropa At nelieidl Ipu3HaHus aKTHBa 00CCIICHEHHBIM:

1. OTpuuaTebHbli KanuTal (OTPULIATENbHbIC YUCTHIC aKTUBBI);
2. VYOBITKH [0 UTOraM 3aBEPIICHHOT0 (PHHAHCOBOTO rOJ1a;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anuii

PefituHroBass Mojens HeoOXoawMa Ml ONPEAETCHHA KPEIUTOCHOCOOHOCTH KPEAWUTHBIX
OpraHu3aIlHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIErO pacyeTra KPEeAUTHOTO PHUCKA, C IIETIbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJIUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH ~PEHTHHTOBOW MOJCIH  SIBIIIOTCS  ONPEICICHHBIC XapaKTePUCTHKH
KpenuTHON opranmsanuu ((puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TakKe YYHTHIBACT BIUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOHM3BOJUTCS HA OCHOBE PEHTHHIOB KPEOUTHOTO KJIMMAaTa CTPaHbl U CTEIICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB MIPEICTABICHA HIKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie
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Crpanossie daxropsl (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerymsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposTHOCTh TOAIEPKKI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KavecTBO OTY4ETHOCTH H
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptdelisi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha pPhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIeHKa KavyecTna 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[IpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH !
3¢ PEeKTUBHOCTD 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITENIbHOCTH PeHTalenbHOCTE KanmuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIenH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT cooou
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacleKTOB JAeATENIbHOCTH
KPEJUTHOM OpraHn3aliy U OLIEHUBAETCS MO onpeeneHHol mkaie, ot 0 1o 120 6anos. Onenka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUYECKYIO0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
WUTOTOBOrO Oamma OT JIoTapu(MOB KOJHMYECTBEHHBIX IEPEMEHHBIX M OT (DUKTUBHBIX II€PEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeH#He i-ro0 KpuUTepus;
Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.
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Heo0xoanmbIMu HCTOYHHKAaMK HH(OpMALWY ISl aHAJIN3a KPEIUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIIEHHass B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmaptamu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJ€HYECKas OTYETHOCTb. Il OLeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPEeACTB MaccoBOil nHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cmUcoK a@UIMPOBaHHBIX I, WH(OpMaNUs O CYLNIECTBEHHBIX COOBITHSX, a TAaKXKE Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3alnH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
I padusie 1 6oHycHBbIe 6asubl. [IpH BhIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranmzanyy. J{aHHble (akTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadHONH Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpTaHM3alli MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHAapOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

Htorossii 6amn BHyTvpeHHI/IFI
perTHHr
oT 10 (MexayHapoIHAs
IIKaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+

63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 10 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;

3. Hapymenuss kpeauTHOH opraHu3anuedl o00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJIEHUE

KOTOPBIX TPEAUCHIBACTCS KPEAUTHBIM opranu3anusm Muctpykiueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/I2KEHHOCTH, KOTOPbIE NPH COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanoHHOTr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10/1K€HHOCTH N HAPYIIEHUS YCJIOBHI
onepanMoOHHOM
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux JHEH ¢ AaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTCHTOB
JebOutopckas  3aJ0KCHHOCTH
1o BEITIJIATE HOMHUHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HMKILASL B pe3yibrare
nepeBojia  JCHEKHBIX CPEJICTB
(IeHBIH B Iy TH)

OTcyTCTBHE MPU3HAKOB
00eCIIeHEHN S

3 pabouux maHA

JeOutopckas  3aI0KCHHOCTH
M0 MOCTOSIHHOW 4acTH apeHIHON
[JIATHI

Cpox noraiieHust
3aJI0JDKEHHOCTH HE TPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYAHUS apEeHTHOTO MepPHoa

10 pabounx THEW C TaThI
HACTYIUJICHUsI CPOKA UCTIONHEHHUS
00s13aTEILCTB, COIIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEIICHHE
KOMMYHAIIbHBIX pacxojoB,
IIaTa ¢ ToBapoobopora)

Cpox norarmeHus
32JI0JDKEHHOCTH HE MPEBBIMIAET
25 pabounx JHEH C 1aThl
Ha4YHUCIICHUS TAKOW JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabouux mHEH ¢ aThI
HACTYIUICHHS CPOKA MCITOTHCHHS
00513aTEILCTB, COIIACHO
YCJIOBMI1 10rOBOpa

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




Jebutopckas  3a0KEHHOCTH
M0 HAYKCICHHBIM  MPOLICHTaM OTCyTCTBHE MPU3HAKOB
HAa OCTATOK JICHEXHBIX CPE/ICTB obecreHeHUs

HAa pPacyeTHOM cyeTe

o0ecIrieHeHIEe IPOM3BOJUTCS C
HEePBOTrO JHS HPOCPOYKU
00s13aTeIbCTB OAaHKOM

JleOuTtopckas  3aI0JIKCHHOCTh
0 cAeNKaM KYIUTH-TIPOAakH (110
KOTOPBIM HAacTymuia Hamboiee

aQHHSS JaTa pacyeToB), B TOM
p A p ), OTCyTCTBHE TIPU3HAKOB

qucie Jeburopckas
ob0eclieHeEH S,
3a0JDKCHHOCTb, BO3HHKIIAS B .
Cpoxk morameHust JeOUTOpCcKoi
pesyibrare nepegayn

3aI0JDKEHHOCTH He Ooee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
IIPOJIOHTalluU U

eBpooOMranui B oriaTy
o0NUranuil Mpu UX pa3sMeIIeHuN
(B TOM umCIe B ciydae mepeaadn

3 pabouux aHs

(ycTymnkn) BCEX N
MMYIIECTBEHHBIX W HHBIX MpaB NIEpE3AKIIOUCH 10TOBOPOB).
o €BPOOOIHTralusIM
poccuiickimM OPUINICCKAM
JIUTIAM )

OTCyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15 3 a6
BBIJAHHBIC IO CICIKAaM 3a CUET pabounx AHEH c naThl ee PabOTHX AHA
umymectsa @oHaa BO3HUKHOBEHHS (C YUETOM CpOKa

MIPOJIOHT AU U
Nepe3aKIl0YeHHH JIOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble JIS1 OLleHKH U o0eclieHeHUs 1eONTOPCKOM 3a/10/1)KeHHOCTH, He
YKAa3aHHOM B Tad/ule Bblle:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIDIATY YCIYT CHEIHATH3HPOBAHHOTO
JIENO3UTapusi, ayJUTOPCKOM OpraHu3allid, OLEHIIMKY, OWpXe U JIUIly, OCYIIECTBIISIOMEMY
BeJICHUE peecTpa BIAJENbIeB WHBECTUIIMOHHBIX maeB [IM® u Ha omiaty pacxonioB (yciyr),
CBSI3aHHBIX C JOBEPUTEIbHBIM YIPaBICHHEM, OIEHHBAETCS MO HOMUHAIY W O0OECIIEHHWBaeTCs C
Y4€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxenun 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIEHHON
YCJIOBUSMH JIOTOBOPA;

— neOuTOopcKas 3aJ0JDKEHHOCTh YTpaBmsiomeid kommanuun [IM®, Bo3HHWKIIAas B pe3ylbTare
HapyImIeHUS TpaB BIAJCIBICB WHBECTHIHMOHHBIX IA€B, OIICHWBACTCI 10 HOMHHANY U
00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBUU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, o BCTEYSHUH 25 pabOYHX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hamugre 000CHOBAHHOTO 3KCTIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONIEH KOMIAHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKOM 3aI0JDKEHHOCTH HE
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJINYXUEC JOKYMCHTAJIBHOTO MOATBEPKACHUA OT KOHTPAr¢HTa CPOKOB IMOTallICHUA 3a/I0JDKEHHOCTH
/oxazanus ycayr [TU®.

JleGuropckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOKETa OIEHUBAETCS 110 HOMHUHAITY
U He O0ECIIEHMBAETCS HE3aBUCHMO OT CPOYHOCTH €¢ IMOoraimieHus. B ciydae mojydeHus OT HaJOrOBOTO
oprana peieHusi 06 OTKa3e B OCYIIECTBICHUHU 3aveTa (BO3BpaTa) CyMM H3JIHUINHE YIUTAYEHHOTO HAaJora,
MPOUCXOIUT TpekparieHue npusHanus B [IM® neGuTOpCcKoil 3a0/KEHHOCTH MO BO3MEIIEHHIO CYMMBbI
HaJjora, B pasmepe, YKa3aHHOM B TaKoM pELICHHH.
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Hpnnomeﬂne 6. Hepeqenb AKTUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennsle Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOOOM;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHA B JOJIEBOM CTPOUTEILCTBE;

— IIpaBa apeHabI HEABU)KAMOTO UMYIIIECTBA;

— IIpouast mebuTopckas 3aMOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJIOB ONIPEAECICHUS CIIPABEIJINBON CTOUMOCTH.

— [IpenBapuTenbHBIN 1OroBOp Ha NIPHOOPETEHNE AKTHBA

— HexBanudunupoBanHele  MHOCTpaHHble  (uHaHCOBbIe  MHCTpyMeHTHl  (HUON),
BKJIFOYaEMBbIE B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHJA B CBS3M C pealu3alieil npas, 3aKPeIUICHHBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOH/ LICHHBIMU OyMarami WJM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI NPOW3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMM (Jajnee - WHBECTHUIMOHHBIE
mpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YEeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)

96



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmecTo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrossie CepTVICbMKaTbI ydyacTtus

Kputepun
npu3HaHus

MpusHatoTcsa B AaTy 3auncnenmsa no cvety AEMNO (3a uckioueHneM IEHHBIX
Oymar mepeJaHHBIX IO CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAHEHUH
KOHTpar€éHToM 1O CHCJIKE 3a co00# 3HAUMTENBHONH YacTH BCEX PUCKOB U BBITOX,
CBSI3aHHBIX C BIAJICHUEM IIEHHBIMU OymaraMu — cuenku PEITO).

Kputepun
npekpawjeHms
nprU3HaHus

MpekpalleHne MpuU3HaHUSA [OEHEeXHbIX CPeacTB M LUeHHbIX 6ymar,
nepefaHHbIX B K/IMPUHIOBbIA Myf, He npoucxoauT. [oxoAbl U WHble
BblMJ1aTbl MO UEHHbIM 6yMaraM, nepeaaHHbIM B VIMYLI.I,eCTBeHHblﬁ nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTMs MpeKpallalT MpM3HaBaTbCA C
AaTbl X cnmcanma co cveta AEMNO (3a uckimoueHneM MeHHBIX GyMar mepeIaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, IPH COXPAHEHHUH KOHTPAreHTOM MO
CHeNKe 3a COOOM 3HAYMTENBHONW YaCTH BCEX PHCKOB M BBITOM, CBS3AHHBIX C BIIAJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpenensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsiake.

CnpaseanuBas CTOMMOCTb KJ/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hynwo).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTca B coctaBe doHAa, cornacHo HactoawmM Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBarOTCS aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOpPbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX bymar, B T.4. 4€N03UTHbIX cepTUdMKaTOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/KEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOi 4acTtm gorosopa obpaTHoro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecueHeHUI0, B COOTBETCTBMU C [punoxeHuem 4.

Jata un cobbitusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoAAWMX K obecueHeHW, yKasaH B
MpunoxxeHuun 4.

IMpunoxenue 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB I1a€BOr0 HHBECTHIIMOHHOIO (DOHA B CBA3H C
peajM3anuen NpaB, 3aKPeNJICHHbIX COCTABJISIOIMMY MHBECTHIIMOHHBIH (POH/
HeHHBbIMHM OyMaramMu HJIM NPe1yCMOTPEHHbIX COCTABJIAIOIMMH
HHBECTHLMOHHBIN (OHI NPOU3BOAHBIMYU (PHHAHCOBBIMM HHCTPYMEHTAMM.

Buabl akTtuBoB

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYaeMble B COCTaB aKTUBOB MHBECTMLUMOHHOro doHaa B
CBA3M C peanusaumen npas, 3aKpenfieHHbIX COCTaBASALWMMHU
WHBECTULUMOHHbIN HOHA UEHHbIMM 6yMaramMu WM nNpeaycMOTPEeHHbIX
COCTaBASAOWNMU WHBECTULNOHHbIN doHa Npou3BOAHbLIMU
bUHAHCOBbLIMM MHCTPYMEHTaMM (Aafiee - MHBECTULMOHHbIE NpaBa).
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HN®W, cBasaHHbie C BbI6GOPOM (popMbl BbiMaaTbl AMBUAEHAOB C AaThbl
3aumcnenns HUOWU Ha cueTt, npegHa3HayeHHbIn ans yyeta HNOW:

- MpU3HAKWTCA, U yuuTbiBalOTCa B ¢opme npaB TpeboBaHus,
noaTeepxagaembix HUOW, K sMUTEHTY MO BbinJaTte AWBUMAEHOOB B
cocTaBe AebUTOPCKON 3a40XKEHHOCTU, B cnydae, ecnm Takon HUOU He
MOXET OTUYXAAaTbCs OTAENbHO;

- NMPU3HAKTCS B Ka4yecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBS3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takon HUOWU MoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HN®W, cBsA3aHHbIe C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4dacTtue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN Ans yyeTta
HNOWN,

- Npu3HalTCA, W Yy4uuTbiBaOTCA B ¢opMe npaB TpeboBaHus,
noateepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HAOU He
MOXET OTUYXXAATbCA OTAESNbHO;

- NPU3HaKTCA KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJ/HOYAEMbIX B
coctaB umywectea MU®, ecnn Takor HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®W, cBsA3aHHble C BbIBOPOM (OpMbI BbiNAaTbl ANBUAEHAOB (B Cnyyae
UX MNPU3HaHWUS OTAEeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noatsepxaaemble HWOW, npekpawatoT npM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YNC/IEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB UN UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHune KOoTopbliX npegoctasnser HAOHN,
T.e. NCNOJIHEeHMA BCeX npas, KoTopble npegoctasnset HAOU u
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnucaHmnsa HNOW co cueTta, npefHasHauYeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMPeaoCTaB/ISiEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAaHOBJIEHHONO0 3MUTEHTOM ANS MNONYYEHUS [ONEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBblllaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIVM CPOK AMS BbiNaaTbl A0X0A4a
npesbiwaeTr 25 pabounx gHen, TO npasa TpeboBaHus (Aebutopckas
3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuMpoBaHbl B  KayecTee
onepaunoHHOM nebutopckon 3a[10J/1KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CYXXAEHMIO YNPaBASOLWENn KOMNaHUN.

1. CnpaBeanvBas CTOMMOCTb npaB TpeboBaHun (Aebutopckon
3a40/KEHHOCTM), noatesepxpgaemon HUOU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaThl ONBUOEHOOB, KOTOpble He Npu3HatoTcs
CaMOCTOATENbHbIM  (DMHAHCOBLIM  MHCTPYMEHTOM, ONpeAensieTca B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B 4yactu
dopMbI BbiNaTbl AUBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMNO (c yyeToM npomsBedeHHOro
BbibOpa) npeanonaratT  NOJydYeHME  AEHEeXHbIX CpeacTtB, TO
cnpaseasiMeBass CTOMMOCTb Takux npas B Buae aebutopckon
3a0/DKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa  AuBUAeHAa,
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NPUXOASALLEroCs Ha OAHY LEHHyK 6yMary, M KOnMyecTBa OCHOBHbIX
LEeHHbIX 6yMar, yJYTeHHbIX Ha cdeTe aeno MN® Ha aKC-AUBUAEHAHYIO
AaTy, C Y4YEeTOM T[JIaHOBOro [ABMXKEHUS LUeHHbIXx 6yMar Ao JaTbl
(bvkcaumm peectpa BnagenbueB BKIOUYUTENBHO.

1.2. Ecnn npasa m3 HUOU (c yyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4yeHue LeHHbIX 6ymar, To cnpaBeasiMBass CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTW, onpeaensieTcs
ncxoas w3 CcrnpasensiMBOM CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepensieMon B COOTBETCTBUM C
MOAENAMU OLEHKW, YCTaHOBMIEHHbIMM ANa Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1XKEHHOCTH, CnNpaBeaMBas
CTOMMOCTb  TakKux npas  TpeboBaHus oueHnBaeTcs cymMme
3a40/DKEHHOCTHN, oOnpedefieHHONW B MOpSAKe, YKa3aHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka Ans kKeanudukauuum 3a40/DKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoin 3agmonmkeHHocTM) no HUOWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbl  AMBMAEHAOB, B  KayecTBe  oOnepauMoHHOW
AebUTOPCKOM 3a40/HKEHHOCTM WM B Cllydyae BO3HWUKHOBEHWUS WHbIX
cobbiTniA, nNpuBOAsWKMX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHnem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPeAeNiAeTca B CledyHoLeM
nopsake.

2.1. Echm HUOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpefendeTrcd N0  aHanormm W B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
bymar, ycTaHOBNEHHbIX HacToswmMmn [lMpaBunamm CYA Ha nepBoM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseanMeBas CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBNEHHOM
ana HUOWU, He aonylweHHbIM K OpraHn3oBaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeanneBass CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyvae, ecnu HWOW npepocTtasnser npaBo ydactus B
pasMelleHnmn, pacnpeneneHnn, KoOHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KavecTBe
CaMoCTosATENbHbIX HPUHAHCOBbLIX aKTUBOB, OnNpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV:y, - cnpasepnveas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKIKOYEHUIO B coCTaB wumywectsa I[NO B
coorBerctBun ¢ HWOW, onpepeneHHas B COOTBETCTBUU C
HacTtoawmmn [Mpasunamm CHYA (Ana uUeHHbIX 6yMmar Aonycrtumo
npUMeHeHne MOAenn OUEHKUM CTOMMOCTM 6yMar, AN KOTOpbIX

MMeeTCs aHaIOrMYHbIN aKTUB*);
*Ecnm unH@popmaynwo o0 KoI(GUUMEHTE KOHBEPTaunM HEBO3MOXHO W3B€YL U3
CO0bLEHNSI O  KOpriopaTuBHOM _ AEVCTBUM  BbILIECTOSILEero Aerno3vtapus, TOo
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HeobxoAuMble CBEAEHUS O KO3(UUMEHTE KOHBEPTaUMW 4718  ONPeaesieHms

CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA YI'IpaBﬂﬂfOLLleﬁ KOMraHui B
Crieynann3npoBaHHbIN AEN0O3UTaPUA.
L - cymMa obssatenbctB (HanpuMep, LUeHa, MO KOTOpom

pa3MeLllaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnaTtbl UeHHbIX 6ymMar HoOBOro BbiNycka (AOMNOSHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 0653aTenbCTB MpPU  KOHBEpTauuu
LEeHHbIX bymar.

e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 06s3aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KOoHBepTauunen LleHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CMPABEANMBAsi CTOMMOCTb MCXOAHbIX UeHHbIX Bymar, no
KoTopbiM 6bin BblgaH HNOWU, c yyeToM MHOro AOMNOAHUTENLHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTebCTBOM).
B TOM cnydae, ecnuM nonydeHa oOTpuuaTenbHad BeanyuMHa
cnpaBeanmeoi ctommoctn (FV), To ctommocTtb HADU, cBA3aHHbIX C
peanusauMein MHBECTMLMOHHLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeaeneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaAeTCs paBHOW
HY/0, @ BeNMYMHA OTpULATENIbHOM OLEHKW OTpaxaeTcs B cocTaBe
KpPeaANTOPCKOM 3a40/KEHHOCTHN, Kak ob6s3aTtenbctso n3s HAON.

e CnpaBseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOPMbI
BbINaaTbl AMBUAEHAOB, ornpeaensaeTcs B COOTBETCTBUM C NOPSAKOM,

YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero MNMpunoxeHus.

B TOoM cnyyae ecnm ycnoBuS KOPMopaTMBHOMO CO6bITMA He MO3BONSAOT
NPUMEHUTb U3/10XKEHHbIE METOAbI OLEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasepnuBas
ctoumocte HUOW onpepensetrca Ha OCHOBaHMM OT4yeTa OUEHLWMUKA,
cooTBeTcTBYlOWero TpebosaHmsaM  degepanbHOro  3akoHa  "O6
MHBECTULUMNOHHbIX oHaax", TMPUHATbIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmx [lpasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM, ONpegeneHHOW  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, OrpaHU4YMBaeTCAa  YC/I0BUAMM,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punoxeHuem 4.

3. CnpaBegnuBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3@HHbIX C peanusaunel WMHBECTUUMOHHLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTopble He npu3HatoTCcA CaMOCTOATE IbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, ornpeaensercd B COOTBETCTBMM C MOPAAKOM OLLEHKMU
YCT@HOB/EHHbIM B MyHKTe 2.2. HacToslwero npunoxeHus ana HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM oOcobeHHocTen
YCTaHOBJIEHHbIX HUXE.

Cnpaseagnmseasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHLIX C
peanu3aumein MHBECTULMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpegeneHun, KOHBepTauuum UeHHbIX 6yMmar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSLWEro MnpuUoXeHUs,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KakK MpaBo
TpeboBaHna n3 HUNOW. B cnayyae ecnm noaydYeHHas BeAMYMHA
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CnpaBeasiMBon CTOMMOCTU NpaeB TpeboBaHusa us HAOW (FV) asnaetcs
oTpuuaTenbHOW, TO CrpaBeaMBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obsa3atenbctso n3a HAOGN.

4, He3aBncumo oT MOJSTIOXKEHUN (MeTopoB OLIEHKMN),
YCTaQHOBJIEHHbIX B MYHKTaxX 2.2 - 3 HACTOSIWEro MNpuioXeHUs B TOM
cny4yae, €CM Ha AaTy MNpPU3HaHMS aKkTMBa W Ha nocseayowune aathbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMaums, p[ocraTodyHas ans
onpeaeneHnst CNpaBeasinBoli CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HMKHOBEHMSI COOTBETCTBYHOLWEN MHDOPMauuM crnpaBeannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAETCA PaBHOM HYJIl0 UCX0As U3
TOro, 4Tto CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOWM 6ymarm
yXe BKJIOYaeT B ceba AONyWEeHMS YYaCTHUKOB pPblHKA O CTOMMOCTM
npepocrtaensembix npas wm3  HUOU, KoTopble  MCMNONb3YHOTCS
y4YaCTHMKaMM pblHKA MpU yCTaHOBMNEHUWU LieHbl Ha OCHOBHOWM akTuB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas ANS
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTMBOB, CTana
Habniogaemon cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsigke yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

3a0/KeHHOCTb cumnTaeTca AedOonTHON:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpPbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aTon,
YCTAHOB/IEHHOM O/  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHus  coobweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBsA3M C pencrteuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX  LeHHbIX 6yMmar, no KOTopbiM BbigaH HUOHU,

ocylecTBnasieTcs Ha CyéTe HOMWHaNbLHOIO AepXXaHus

cneymann3nvpoBaHHOro genosutapus, oTkpoitoro B HKO AO HPA, v no

KOTOpbIM BbINJaTa He MOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C A[ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINMaTy [AEHEXHbIX Cpeacts wnamM npaBo Bblbopa ¢GoOpMbl BbiNNaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMSA cnpaBeanmeas CToMMocTb HUOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6biITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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