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TEPMUHBI U1 OIIPEJEJIEHUA, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®epepanuu U UMEIOIIAs JULEH3UI0 HAa OCYLIECTBJICHUE NAEATEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIapCTBECHHBIMHU
MEHCUOHHBIMU (OHJAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHHMHU TPaBUJI JJOBEPUTEIBHOTO
ynpasiesus [TAD.

VHBECTHLIMOHHBIH Nall — UMEHHas IIeHHas OyMara, yJOCTOBEpSIOIIasi JOJI0 BIaJAeiblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIeCTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mnpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIlUM NpH MpPEeKpaleHUH J0roBopa A0oBepuTenbHOro ympasneHus [IM® co Bcemu BraaenbraMu
WHBECTUIIMOHHBIX Maes 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— ycnoBHsA JoroBopa goBepurensHoro ynpasneHus IIHM®, ykazsaHHOro B HAacTOSIIMX IpaBHIAX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TN®.

Croumocts umcThiXx aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHHLA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (lajiee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHuss pacueTHON CTOMMOCTH WHBECTUIIMOHHBIX maeB [IM®D, mopsgok ompeneneHus
CTOMMOCTH HUMYILIECTBA, IEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPENAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
MpelyCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H JAeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOAHbIE CTaHAAPThl (UHAHCOBOH oT4eTHOCTH. OIpeneseHHe CIPaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoii ordetHocTd (IFRS) 13 "Ormenka crpaBeaauBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®eneparnuu npukazoM MuHHEcTepcTBa (uHaHCOB Poccuiickoit
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O NPU3HAHMM YTPATHBIIMMM CHIY HEKOTOPBIX HpPHUKa30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ yderom
TpeboBanuii Yka3anus LleHrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas unble MCOPO, npumeHsieMble B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOJATEIBLCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaXKe aKTHBA WIH
yIJIayeHa IpH rnepeaade 00s53aTeIbCTBa B X0/e OOBIYHOM CEIKH HAa OCHOBHOM (MJIM HanboJiee BBITOJIHOM )
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioliass KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsKAaThCsl aKTUBOM (aKTHBaMH). YKazaHHBIC
OuprKeBble TUTONIAIKH puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM IT0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOITHEHUS
KOHTPAareHTOM O0S53aTEeNBCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
HPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUs
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OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenurtHelit peliTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KATETOPUHU 10 ONPEAEICHHON PEUTUHIOBOM 1IKaJIE.

[N®OU — npon3BoaHBINA (PITHAHCOBHIN HHCTPYMEHT.

VYPpOBHH IIeH IPH ONpPEACIICHUH CIIPABEUINBOM CTOMMOCTH ONPEAEISIOTCS B COOTBETCTBHH C
MexayHaponsasiM cTaHgapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «Ormenka cnpaBeyTiBOH CTOMMOCTIY
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnii MexIyHapOJHBIX CTaHAAPTOB (MHAHCOBOW
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NPU3HAHMU YTPATHBLIMMH CHITY
HEKOTODPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODenepanun".

Hcxonubie nanasle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHple naHHBIE YPOBHS 2 - UCXOIHBIC JaHHBIC, KDOME LICHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SIBIAIOTCA HAOIIOAaeMBIMH, HPSMO WM KOCBCHHO, B OTHOIICHHH OIPEACICHHOTO
aKTHBa WM 0053aTEIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHﬂ 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaH [le6I/ITOpCKaH 3a0JDKCHHOCTh — )le6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpAarcHra,

BO3HHUKAIOILAsl B X0JIe HOPMaJIbHOTO ONEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT MmoraiieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJIy4YeHHIO 3a0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONIEH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM JICOMTOPCKOH 3aJOJDKEHHOCTH. YCTAaHOBJICHHBIE CPOKH IPOCPOYKHM U HCIOJIHEHHUSA
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMbBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHUs
CUYA, ecau HHOE HE MOATBEPIKIAECHO BHYTPEHHEN CTAaTUCTUKON YNPaBIISIONIEH KOMIIAHUY.

OkcnepTHoe  (MOTHMBHPOBaHHOE)  CyXJAEHME — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHHSIX MPH3HAHHS/TPEKPAIICHHs] NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAHOBIEHHBIX HacToanmMHu [Ipasunamu onpenenenus CUA, a tak ke
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOTrJa TEKyIIHMe METOABl OIpENCNCHUs CIPaBEAIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CTpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAHHOIO CYKAEHHS OOEcHedrBaeT HaJleKHOe
OTIpeNieNIeHUE CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

. O0umme noJioxKeHust
Hacrosimue [IpaBuia onpeaeeHust CTOMMOCTH YUCTHIX akTUBOB (nasiee — «IIpaBuia») 3akpbITOTO
MaeBOr0 MHBECTHUIIMOHHOTO ()OHAA HEIBMXXUMOCTH «A3umyT» (nanee — «Pouay», «[1M®P») pazpadboTaHs!
000 VK «Anbda-Kanuram» (nanee — «Ymnpasisiomasi KOMIIaHUS») B COOTBETCTBHH C TPeOOBaHUSIMHU
3akoHoJarenbeTBa Poccuiickoit denepanuuy, B ToM uncine Ykazanus banka Poccun ot 25 aBrycra 2015 r.
Ne 3758-Y «O0 ompeneneHUH CTOMMOCTH YHCTBIX aKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsiIKE pacdyéra CPeIHEer0JOBOH CTOMMOCTH YHCTBIX AKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (OHAA U
YHCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHUIIMOHHOTO ()OHIA, PaCYETHONH CTOMMOCTH WHBECTHIIMOHHBIX NTAcB
MAEeBBIX WHBECTHUIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIIATy HWHBECTHIIMOHHBIX
maeBy (naee — «YKazaHue») ¥ MHBIX HOPMAaTUBHBIX akToB banka Poccuu.
[IpaBuna ycTaHaBIMBAIOT MOPAIAOK W CPOKH OIPENEIEHHS CTOMMOCTH UYHCTHIX aKTHBOB (hOHIA
(manee — «CTOMMOCTb YHCTBIX aKTUBOBY», «CUA»), B TOM uucie MHOPSJIOK pacuéra CpeJHEroJoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO T1ast
(oHIa M MOPAJOK ONpEeNeNeHNs] CTOMMOCTH MMYIIECTBA, MEPEAaHHOr0 B OIUIATy MHBECTHUIMOHHBIX I1acB
¢donna.
Vnpasnsromas komranuss PoHpa o0s3aHa ONpEIEIsTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
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COOTBETCTBHM C HACTOSIUUMHM [IpaBmiamu, mpu yCloBMM HX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3utapuem.

[MpaBuna monesxar npumenenuio ¢ «01» saBapst 2025 roxa.

Usmenennss u pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHBIe, OATBEPIKIAFOLINE PAcUEThl BEJIMYHH, [IPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIIUMU
[paBmnamu, XpaHATCs HE MEHEe TPeX JIET C AAaThl COOTBETCTBYIOIIETO pacyéra.

TepMmuHBI U onpefeneHus, ucnoab3dyemsle B IIpaBunax npuseaens! B [lpunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B [IpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsrome#t  kommannun [IM® B wmHOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHeT»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel Mo naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOIHEHUSMHU.

[MpaBuna (1 Bce M3MeHeHHs M AomoyHeHUs K HUM 32 3 (Tpu) mocieqHux KaleHIapHBIX roja)
JOJDKHBI OBITH mocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YHpaBisiolel
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpeaeJeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) HA KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeAessieTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX MCHOJHEHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETIEeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B JciCTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA NOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM OCTHLMU Poccuiickoit
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHaHcoB Poccuiickoii @enepauuun ot 17 nexadps
2014 roma Ne 1511 «O BBemeHUH JOKYMEHTOB MeXIyHapOTHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdYETy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha mr000ii A€HB ONpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCJIEIHUN IEHb €€ ONpeAeIeH s, MPEIeCTBYIOMNI TaKoMy IHIO) C Hadaia
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TND) mo aater pacuera CI'CYA k unciy pabodnx
JIHEW B KaJICHJIAPHOM TOJy.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;

— B ClIy4ae NIPHUOCTAHOBJICHHS BBIJIaud, IOTAIICHHUS WHBECTUI[MOHHBIX MAaeB — Ha JaTy
BO300HOBJICHUS UX BBIJAYH, MOTAILICHNUS;

— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaLCHHUS;

— mocne 3aBepiienus (okoHuaHus1) Gopmupoannst CHA IO onpenensiercs B Hopsake:

O ©KEMEeCSYHO Ha TOocieIHUH pabouMii JeHb KaJeHJapHOro Mecsla Ji0
KaJIeHJapHOr0 Mecsla, NPEAIECTBYIOIEro Mecaly, B kotopoM ITU® uckimodyexn
u3 peectpa [TND;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABAEMBIX IPH  JOCPOYHOM  IOTAIICHUH
HWHBECTHIIMOHHBIX I1aCB;

O Ha JAary, MPeIIIecTBYIOUIYI0 jaaTe mepexona (oHma W3 OTHON yHIpaBISIONICH
KOMIOAHHHM B  JAPYIyl0  YOPABSIIONIYI0 KOMIIAHWIO H W3 OJHOTO
CHELUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIeNO3UTapUil.

CTOMMOCTB YHCTBIX aKTUBOB OIPENEISeTCs] He MO3Hee padovero JHs, CIEAYIONMETo 3a IHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpeAEIeHNE CTOMMOCTH YACTBIX aKTHUBOB.



CroumocTs uucThiX akTHBOB DoOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHUMOCTU OT
9acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAMHX [IpaBmiax.

CromMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUHA, a Takke pacu€THas CTOMMOCTD
MHBECTUIUOHHOrO masi DoHIa ONpeNeNsIoTCs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCIIE 3aIlsTOH, C
NPUMEHEHHUEM MTPAaBHJI MaTEMaTHYECKOrO OKPYTIIEHHs B BAJIIOTE, YKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasiyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHus QOHIOM HE yKa3aHa BajloTa, B KOTOPOM
ONpEeNeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wim pacuéTHas CTOUMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoit CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNs MPU3HAHMS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00S3aTENbCTBAa) CTOMMOCTb YHCTHIX AKTHBOB IOJJICKUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTBIX aKTUBOB MOKET HE OCYIIECTBIATHCSA TOJIBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necsAtast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AaKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanusimu DenepanbHoro 3akoHa «OO0 HMHBECTHLIHMOHHBIX (OHAAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IIEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [IN®, He MoxeT ObITh OmpeJieieHa paHHee JaThl Mepeladl TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
HNEPEAAHHOTO B OIUIaTy NHBECTHIUOHHBIX naeB [T ®, Ha OCHOBaHUM OTYETA OLICHINNKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENAETCS CTOMMOCTh UMYILECTBA, NEPENAHHOTO B OIIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI NIepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHULHOHHBIX mMaeB IIM®, onpenenserca no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

IIpu ompenenennu CYA (crommoctn aktuBoB) IIM® cromMocTh akTuBa oOIpenenseTcd Ha
OCHOBAaHMHM OTYETa OIEHIIMKA C JaTOH OLIEHKM CTOMMOCTH HE paHee IIeCTH MECSIEeB 10 JaThl, IO
COCTOSTHUIO Ha KOoTOpyto onpenensercs CHA (cTOMMOCTh aKTUBOB), 32 UCKIIIOUEHUEM CITydaeB, KOTIa TaKas
crouMocTh aktupa IIM® uncnosb3yercs [y ONpeneeHusl pacueTHOM CTOMMOCTH MHBECTULMOHHOIO Mas
TN ® (cymMMBI AEHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAeTCsA MHBECTUIMOHHBIN Mai;
CyMMBI JICHE)KHON KOMIIEHCAIWH, MOAJIeXAIell BBIIJIaTe B CIIydae IOTAIICHHsS WHBECTHUI[MOHHBIX IacB,
ecin cormacHo [IpaBumam IV [IU® cymma AeHEXHBIX CPEACTB (CTOMMOCTH MUMYILIECTBA), HA KOTOPYIO
BBIJIA€TCS WHBECTHLIMOHHBIA maif, W (Wim) cymMMma JICHEe)KHOW KOMIICHCAIIMH, IOJUIKAINasl BBILIATE B
Cllydae IOrallleHUs WHBECTHLHUOHHBIX MAa€B, ONpPENENAETCS HE HCXOASd U3 PacueTHOH CTOMMOCTH
MHBECTHIIMOHHOTO Iast) B LEJISX OCYLIECTBICHHS BbIJauH, MOTAICHHS MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
MIa€BOr0 MHBECTUIIMOHHOTO (pOHIA.

B Tex ciyuasix, Korjja CTOMMOCTh aKTHBa ONPEAEIsIeTCS Ha OCHOBAaHUM OTYETa OICHIITNKA U TaKas
crouMocTh aktupa IIM®D uncnosb3yercs Ui ONpeaeeHusl pacueTHOM CTOMMOCTH MHBECTULMOHHOIO Mas
ITN® (cymMMBI AEHEKHBIX CPEACTB (CTOMMOCTH MMYILECTBA), HA KOTOPYIO BBIIAeTCS WHBECTUIIMOHHBIN Taif;
CYMMBI JICHE)KHON KOMIIEHCAIIWH, MOJIeKAIIel BBIIIJIaTEe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX II1acB,
ecimu cornacHo [paswiam Y TTM® cymma neHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHILHMOHHBIA Tai, W (WJIM) CyMMa JEHEKHOH KOMIICHCAIMH, MOJIeXkamas BBIILUIATE B
Cllyyae IOrallleHUs MHBECTHLUOHHBIX MA€B, ONpPENENAETCS HE MHCXOAS U3 PacueTHOH CTOUMOCTH
WHBECTHILMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJauH, OTAIEH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
MaeBOr0 MHBECTHUIIMOHHOTO ()OHMA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee TpeX MecsleB 10
JIaThl, 110 COCTOSTHHIO Ha KoTopyto onpeneinsiercss CHA (CTOMMOCTh aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAETCS HA OCHOBAaHMM JOCTYHNHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYEeTa OIEHIIMKA C JaTOM OIEHKH, Hamboyiee OJIM3KOH K JlaTe OINpeesIeHUs
CTOMMOCTH aKTHBA.

I11. Kpurepun npusHaHusl, NpeKpalieHus NPU3HAHUSA U MeTOAbI onpeeaeHust
CTOMMOCTH AKTHBOB M 00513aTeJILCTB



1. OO0uue mojoKeHus

Kpurepur npu3HaHHS, OPEKPAIICHUS MPU3HAHWS  OMNPEACISIOTCS B COOTBETCTBHH  C
MeskayHapOIHBIMH CTaHAAPTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONpPe/IeNICH s CTOMMOCTH aKTUBOB U
00513aTENBCTB ONPEENAIOTCS B COOTBETCTBUH ¢ MeEXIyHApOJHBIM CTAHAAPTOM (DPMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIiBOil CTOUMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pa3HBIX I1aCBbIX HMHBECTUIIMOHHBIX (DOHIOB, HAXOMAIIUXCS TMOJ YHpaBICHHEM
VYrpasnsromieil KOMIIaHUH, HE TOJKHBI Pa3In4aThCsl.

B cinyuae mpuoOpeTcHHsS aKTHBOB, KPUTCPUM IPU3HAHWS KOTOPHIX WM METOJIBI OINPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHBl B HAcTOSIUX [IpaBmiax, YTpaBisomlas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIONIHCHHS B HacTosiue [IpaBuna.

2. llopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOIIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICXKHUT PEryISIPHOMY aHalmnm3y Ha oOecrieHeHHe (TecTHpoBaHHE Ha OOeCIIeHEeHHEe) B CBS3H C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEATINBON CTOMMOCTH B CIIydac BO3HUKHOBEHHS COOBITHI, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHJacMble OyayIine ICHE)XXHBIE TOTOKM IO HUM (Jamee —
TIPU3HAKA O0CCIICHEHHS).

OueHKka cIIpaBeIMBOM CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PUCK KOHTPAareHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
NOTpeOOBaIH Obl B KaUeCTBE KOMIICHCAIIUH 32 HEOPEAEIEHHOCTD, IPUCYIILYIO AEHEKHBIM MTOTOKaM.

Jlnd neneil KOppeKTUPOBKU CTOMMOCTY aKTHBOB HA KPEIUTHBIN PUCK KOHTpAreHTa Y IpaBisAomas
KOMIIaHUS UCIIONB3YEeT CIEAYIOMNN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HUCHOIB3YIOTCS JAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmikyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XXEroHOTO OTYETA, B HOPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeEeT pEHTHHI, NPHUCBOCHHBI Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMCH KOMIAHWH, TO Al KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCIIOIB3YIOTCS JaHHBIC MO BeposTHOCTAM nedonra (PD), onpenenenusie Ynpapisiomiei
KOMITaHHEH (MCIONB3YIOTCS NyONMYHBIE CTATHCTHYECKHE JaHHBIE 10 BeposiTHOCTsIM jedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3I0KeHHOH B [Ipuioxenuu 4);

— €CJIN KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK HCTOTB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MeroauKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa M KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jjajee — MeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOIUTCS HE PEKE, YeM Ha Kaxyro Aaty omnpexneneHust CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaYNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHX (anee —
COOBITHS, BeIylIHe K 0OCCIEHEHHIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
HMPUMEHSETCS ATl aKTUBOB, METO/IMKA OIPEAEICHUSI CTOUMOCTH KOTOPBIX IPEANOIaraeT KOPpeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOIUKOM, MpuBeneHHOW B IIpunoxxkeHun 4 K HACTOSAIIMM
IIpaBunawm;

— PE3Kuil POCT JTOXOTHOCTH JIIOOOTO JTOATOBOIO MHCTPYMEHTA SMHTEHTA (3a IOCIenHue 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocta aoxomHocth O®P3 M mpH OTCYTCTBHH pPOCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpEeAeNsieT  BIMAHHE  POCTa  JOXOJHOCTH  OONMranmyd  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOAS U3 CPaBHEHUS CO CIPIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapyIlIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAIeHUs! WM BBITUIATHI MTPOLEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
7M000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpMaIus NpsMO WIN
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KOCBEHHO HaOJojlaeMa YTIpaBisIOIed KOMIAHWEH 3a MCKIIOUCHHEM HapyIUEHHs CPOKa MCIIOJIHEHUS
00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTh apeHIHbIX IUIaTexkel (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpeJesIeHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ OMNEpalydOHHON (IpH  HaJMYUK  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHHS
Yupasisromei KOMIIaHAHN);

— HapylIeHHE CPOKa HCIOIHEHMs 00sA3aTeNbCcTB 0O0Jee YeM Ha CPOK, MPU3HABAEMBIN IS
JaHHOTO BHUJA 33J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, UYeM OIPEACICHO
VYopasusromeii koMmmaHued mus npusHaHUS gedonta  (TexHWYeckwid nedonT) 3a
UCKJIFOYEHHEM HapyIICHUs CPOKa HCIOIHEHHs 00f3aTeNbCTB KOHTPATEHTOM MO OIUIaTe
MIEPEMEHHON YacTH apeHIHbBIX IUAaTeXeH (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIYT,
IUlaTa C TOBApOOOOpOTa W WHBIE) Ha MEHBIIHUH CPOK, YeM OIpEeeTeHO Y IpaBIsIoNIeH
KOMITAaHMW JJIsl TIpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHUs JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluMoHHON (IPU HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHus Y npasisitolieii komnanun). He cuntaercs coObITneM 00ecieHeH s POCPOYKa
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx sJHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecrieHeHNs/neonTa KOHTPAreHTa. |

— MOSIBIICHHE TIPU3HAKOB OaHKpOTCTBA (corimacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMUTECHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
HHPOPMALINY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamMu Poccuiickoit @eneparn nHdopManus o NpocpovKe UCIOTHEHUsI SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (@HHYJIUpPOBaHHE) Yy OMUTCHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIICCTBICHHUE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMIEH3HMsS CHAeTcsl KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONICH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmoB I[IM®D, mam KoTOpOro
HaxonasaTcs B coctase [1D;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJAa JICATEIBHOCTH (3a HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IPH PACCMOTPCHUH J€NIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIH IaHHas TNpOIEnypa ¢
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHta oOCIyKMBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIias W/Wiu Oynylias HeclocoOHOCTh (N0 MHEHHIO YTPaBJSIIOLIeH KOMITaHHH)
KOHTpareHta oOCHyXHBaTh (UHAHCOBBIE  00s3aTENIbCTBA, OCHOBBIBAIOLIASCS HAa  OJHOM M3
HIDKEIIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI UM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXEHHBIE BBIJIATHI IMPOLEHTOB MJIM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s13aTeNbcTBaM (332 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JTOTHBIM MIEPHOIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJIHEHUS
00513aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHsA JII0O0ro W3 JpPYrMX AaHaJOTHYHBIX 00s3aTenscTB  (Kpocc-
akceseparus);

— BCTYIUIGHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpOKa HCIIOJHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOPHHA, TP KOTOPOM KOHTPATeHT OTKA3BIBAETCA OT COBEPIICHHUS IUIaTeka
WJIH OCTIAPUBACT IOPUANIECKYIO CHIIY 0053aTeIIbCTBA;

— pECTPYKTypH3alisl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HMIIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPE/IONaralee MEHee BBINOIHbIE 1151 KPEAUTOPOB YCIOBHUS;

— HpPEJOCTaBIEHHE KPEJUTOPOM YCTYNKH CBOEMY 3a€MINUKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEJUTOP HE MPEeI0CTaBIII OBl B HHOM CITydae (B TOM YHCJIE PECTPYKTYPH3aIHs 3aJ0JDKEHHOCTH C
YMEHBIICHHEM CTaBKH, MPOJIOHTAIINEH 3aJ0JPKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YaCTH IUIaTexen);

— WCYE3HOBEHHE AaKTUBHOTO PBIHKA IS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUH OSMHUTEHTa W OTCYTCTBHE II€H, pPACCUMTAHHBIX HAOJIIOaeMBIMHU
ncrounnkamu uHpopMarmm (B T.4. HKO AO HPJl n mHBIX 1eH HH(OPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [Ipasunax onpenenenus CUA;

— MHbIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIeii KOMIaHHEH.



B OTHOIICHUH (DU3UUECKHX JIMIL:

— MOSIBIICHHE y YIPAaBIsIOMICH KOMIAHUM HHGOPMAIMA O CHH)KCHUH BO3MOXKHOCTH
(usnueckoro nuia oOCITyXHBaTh 00s3aTenbcTBa (MOTEPst PabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI MU
HMHOTO pacrojaraeMoro J0xoja);

— MOsIBIICHHE y  YIpaBistomield KoMnaHuu wuHGOpMAlMd 00  UCIOJHUTECIHFHOM
MIPOM3BOJICTBE B OTHOMICHUN (PU3UIECKOTO JIHIIA;

— MOSABIICHUE y YTIPaBILIIONICH KOMITaHUN WHPOPMALMK O BO3OYKICHHUHN YTOJIOBHOTO el
B OTHOIICHHUU (PU3MUECKOTO JIMIA MU OOBSBICHAHN €TO B PO3BICK;

— HapyIIeHHe CpOKa FWCIONHEHHS OOS3aTENFCTB HAa MEHBIIMHA CPOK, 9eM ONIpeAesICHO
VYupasisromeii KOMIAaHUW AN TpH3HAaHUA AedonTa, HO OOJNBIINKM, 4eM i MpHU3HAHUSA JeOUTOPCKOH
3aI0JDKEHHOCTH  ONEpAIlMOHHOM 3a WCKIIOYCHWEM HApyIICHUS CpOKa WCIIONHEHUS 00s3aTelbCTB
KOHTParecHTOM IO OIUIaTe MEPEMCHHOW 4YacTH apeHIHBIX IUIATekel (Takux Kak BO3MEIICHUE
KOMMYHAIIbHBIX yCIyr, IUIaTa C TOBapooOOpOTa M WHBIC) HAa MEHBIIMA CpPOK, YeM OMNpPEACICHO
VYnpapnsronieil KOMIaHUU IUIsl MPU3HAHUS Je(oaTa, HO OONBIIMN, YeM Uil MPU3HAHHS ICOUTOPCKOI
3aJI0OJUKCHHOCTH ~ OMCpAIMOHHON  (MpW  HadWMYMM  OOOCHOBAaHHOTO MOTHBUPOBAHHOTO  CY)KICHHS
VupaBisiioniei KOMIIaHUH);

— WHBIC COOBITHA, OIpeNeNsieMble YTPaBIIIONICH KOoMIaHueld (B YacTHOCTH, HalMYue
MIPU3HAKOB OOCCIICHEHH/Ie(oTa 0 OTHOMY M TOMY K€ KOHTpareHTy B pasHbIx [T1D
O] YIIpaBJICHHEM Y IIPABIIAIOICH KOMITAHWH) .

OO0ecIieHEHHE 10 Pa3IUYHBIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTY:

— B CIlydyac BO3HHKHOBEHHsS OOCCIICHEHHS IO OJHOMY AaKTHBY OCTallbHBIC aKTHBEI,
OTHOCAIINECS K KOHTPATeHTY, TaK JK€ CUUTAIOTCS 00CCIICHCHHBIM;

— MOPYYHUTEIbCTBA U TaPaHTHH HAXOISIIErocss B aedosiTe KOHTPAareHTa MPUHUMAIOTCS B
pacueT ¢ y4eToM 00eCICHEeHUS,

— P HapyLIEHUH CPOKa UCTIOTHEHHS 00s13aTeIbCTB KOHTPAreHTOM IO OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIATe)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapooOOpoTa U
WHbIE) HAa MEHBIIMH CPOK, YeM OIpeJesieHO YIpaBisiouleld KOMIaHHEH Ui NMpu3HaHus Jedonra, HO
OONpIIMiA, YeM Ui TMPHU3HAHUSA NeOUTOPCKOU 3a0JKCHHOCTH OIEPAIlMOHHON, YTIpaBIAOMas KOMITaHUS
BIIpaBe HE MPOBOJAUTH OOECICHCHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKCHHOCTH (B COOTBETCTBHH C M. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nmedonra [lpunmoxenns Ne4). JlaHHoe IeWCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CYKICHHEM Y IIPABIAIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHN S

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE ITO3KE 4YeM dvepe3 1 mecsn rmocie
MOSIBIICHUS TAaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordetHoctd o PCBY u 1 pa3 B rog
i otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY LIEHHBIX OyMar IpOBOJUTCS Ha €XKeIHEBHON OCHOBE;

— MOHHUTOPHHT MO (PM3UYECKUM JIMLIAM POBOIUTCS HE peXKe UeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CYJ€OHBIM pa30MpaTesIbCcTBaM IPOBOJHUTCS HE PEXe, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocrostHust o0ecrieHeH!s. Y TIpaBIIsionasi KOMIaHUS UMEeT IPaBo NMPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh O0CCIIEHEHHOH (JaHHOe JeWCTBHE [OJDKHO OBITh 00OCHOBAaHO MOTHBHPOBaHHBIM
CYXJICHUEM YTPaBJISIONICH KOMIIAaHUN):

— B Cllyyae IpEeKpaIleHus IPUBEIIIEro K 00ECIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHE ABYX KBapTaJIOB;

— B Cllyyae H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOKHOMN IOAJICPKKH 3aeMIIIKa/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroloBHOTO
IpeciieIOBaHNUs 3aeMINMKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 HMPUTOBOpa JIMOO NpEeKpalleHus jena.
[Ipn 3TOM B Cilydae MHPOBOI'O COTJIALIEHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPETIOIaraeéMbIX
YCIOBHI MUPOBOI'O COTTIAIICHHUS.

B ciydae, ecnu crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAEIsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
cooTBeTCTBYyIOIEro TpedoBanusiM denepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX (DOHIAX", NPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA.
Jlo nmaTel BO3HWKHOBEHHS TIPH3HAKOB OOECIICHEHMS aKTHBa, YIPAaBIAIOMIAs KOMIIAHMS HE BIpaBe
WCIIONB30BaTh TAaKOM OTYET OIEHINHWKA IS OIpENeNieHHs TeKymled CHpaBeNIUBOW CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIIONIAs KOMIIAHUS B CPOK, He npesbiatomuii 10 padbouux aneit (eciu MHOM Cpok
HE TPEAYCMOTPEH B OINHCAHWU OIEHKH COOTBETCTBYIOIIETO HWHCTPYMEHTA), MOJDKHA OCYIIECTBHUTH
BHEIUIAHOBYIO ITIEPEOIICHKY akTHBa. JaTa, MO COCTOSHHWIO Ha KOTOPYIO OIpeZeNseTcs HOBas OLEHKA, HE
JIOJDKHA OBITh paHee JaThl BO3HHKHOBEHHs COOBITHS, Belylliero Kk oOeclieHeHHo. [0 maThl mepeoleHKn
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CNIpaBeIINBAasi CTOMMOCTD KOPPEKTHPYIOTCSI ¢ YYETOM TPeOOBaHMIT HACTOSILIETO MyHKTA.

B ciy4ae BBISBICHUS MPU3HAKOB OOCCLICHEHHS] B OTHOLICHHH aKTHUBA YIIPABJIAIOIIAS KOMIAHUS
ohopMIISeT BHYTPCHHHH JOKYMEHT, Ha OCHOBAHHH KOTOPOTO BHOCSTCS (HE BHOCATCS MPH HATHYHU
OPH3HAKOB OOCCUeHEHHsT U 00OCHOBAHHUS) KOPPEKTHPOBKH B CIPABEUTHBYIO CTOMMOCTH aKTHBa. Takoii
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeZeHHs 00 aKTHBE, CIPaBEIINBasi CTOUMOCTh KOTOPOTO IOUISKHUT 00SCLICHEHUIO;

— MHOPMALMIO O BEIABICHHOM NpPH3HAKe OOCCHCHEHMS C YKa3aHHEM HCTOYHUKA
HHPOPMALUHU WK O (paKTe MPOCPOUKH 003aTENbCTRA;

— UHGOpPMAHUIO 00 MCHOJIB3yeMOM METOAE KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH €
000CHOBaHHEM TIPUMEHEHHSI BRIOPAHHBIX KO3 (HHUIHEHTOB IU1st pacdera (B CITydae WX HCIIOIb30BaAHNS);

— MHGOPMALMIO O HAIMYMKM OOOCHOBAaHHBIX NPHYMH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeuBoOit cronmocty akTuBoB [TU® B ciydae Hamuuns obecriedeHus.

Vopasnsionass kommanus ysemomisier CrHelHaTU3UPOBAHHBIA JCMO3UTAPHA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKU COOOIIEHHUS IO CUCTEME IEKTPOHHOTO JJOKYMEHTO000pOTa
He no3Hee pabovero JH, CIEIYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIeH KOMIaHUEH TAKOTO COOBITHSI.

[epedeHb AOCTYIHBIX HCTOYHUKOB!

— odunManbHbIe caiiThl B MH(OPMALMOHHO-TEICKOMMYHUKAIMOHHON ceTn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYECHHBIX
pacKkpbIBaTh MHPOPMALMIO Ha POCCHHCKOM pBIHKE LEeHHBIX Oymar (MH(popMannonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpOpMarmm» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~ mHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopMarimoHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH()OPMAIMOHHOW CHCTEMbI IKHUJIHIIHOTO
crpoutensctBa  (https://Ham.gom.pd/), kaprorexkn apbutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanpHOrO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax NesITEeNbHOCTH IOPUAWYECKUX JIHII,
MHJIMBHUIYaIIbHBIX NpEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMMYecKoW nearenbHocTn (Denpecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro  aemo3urtapust  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTPAreHTa, pPEHTHUHIOBBIX  areHTCTB, [ OCyHapCTBEHHBI HMH(OPMAIIMOHHBIH  pecypc
oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— uHGOPMALHUs M TOKYMEHTBI, NIPEAOCTABIACMbIE JeOHTOPOM/IODKHUKOM Y PaBIIsFOLICi
KOMIIaHHH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUS NMPOBOIUTCS Ha Kaxayro Aaty pacdera CHA. B
cilyyae, €CIM NpU IMPOBEICHHH MOHHMTOPHMHIA CTAHOBUTCS JOCTYIHOM HH(pOpMalMs O IpU3HAKax
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUUTHIBACTCS HAa Ty K€ Nary. MOHUTOPHHI MTPOBOAMUTCS 110
OTKPBITBIM JIOCTYIIHBIM HCTOYHHKAM, KOTOPBIC CTAHIAPTHO HCIOJB3YIOTCS HA PBIHKE B OTHOIICHHH
JIAHHOTO BH/Ia KOHTPAr€HTOB M SMHTCHTOB.

Ilpu stoMm, ecnu y VYmpapisolieil KOMIIAHMM Ha MOMEHT HpOBEICHUS TECTUPOBaHMS Ha
obeciieHeHHe HMeeTcsi obecriedeHHe, Ha BeChb WM OOJBIIMIA pasMep, 4YeM pa3Mep CIpaBeUTHBOH
CTOMMOCTH oLeHHBaeMoro aktuea [IM® (B Buae 3amora, MOPYYUTENbCTBA, TapaHTHH, 00A3aTeNIbCTBA
TPETBUX JIUL, U T.I.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CHPABEIIMBON CTOMMOCTH 00ECIICYeHHOTO aKTHBA
HE NPOUCXOIUT. Y CIOBHE NPUMEHSETCS TOJNBKO B Ciydae, KOrJa CIPaBeIUINBas CTOMMOCTh OOecreYeH s
paBHa WJIM TIPEBBIIACT pa3Mep CHPAaBEAINBON CTOMMOCTH OLIGHHBAEMOT'O aKTHBA.

[TopsiioK OlIEHKH CIIPaBEeIITUBON CTOMMOCTH O0ECTIEUCHUS:

— CrnpaBeivBas  CTOMMOCTb ~ HEJIBKMMOTO ~ MMYIIECTBA, MEpPElaHHOTO0 B  3aJor,
OIpe/iesIsieTCsl Ha OCHOBaHMM OT4YeTa 00 OLIEHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€ECIIEHEHNS;

— CrpaBe/uinBasi CTOMMOCTh [EHHBIX OyMar, MepellaHHbIX B 3aJIOT, OIpENIeNseTcs B
COOTBETCTBHH C TOJOKeHUsIMU yHKTa 5 Pasaena 111 nacrosux [pasm;

— CrpaBeajinBas CTOUMOCTb MOPYYHTEIbCTBA OLGHMBACTCS B COOTBETCTBUH C METOIMKOM,
npuBenieHHoH B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeajinBas CTOUMOCTD TapaHTHHU ONPeNessieTCss B pa3Mepe CYMMbI TaKOH rapaHTHH C
Y4ETOM KOPPEKTUPOBKH HAa KPEAUTHBIH PHCK KOHTPAreHTa B COOTBETCTBUH C METOIMKOM, IPUBEICHHOW B
IIpunoxenun 4 x Hacrosium [IpaBunam;

— CrpaBeinBasi CTOMMOCTb 00sI3aTeNIbCTB TPETHHUX JIUI] ONPEENAETCS B COOTBETCTBUH C
MOJIOKEHUIMU TIo/IyHKTa «[Ipoyast neburopckas 3a10/DKeHHOCT» MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena 11 nactostmux [paBui.

— ChopaBemuBas  CTOMMOCTh  [IpeBapuTeNbHOrO  JOrOBOpa Ha  MPHOOpETeHHE
HEJBI)KAMOCTH W TpaB yd4acTHs B POCCHHCKAX W HMHOCTPAHHBIX OOIIECTBAX B COOTBETCTBUH C
WHBECTHULIMOHHON Jeknapanueil B cocraB mmymectBa [IM® onpenensercs Ha OCHOBaHMM OTYeTa
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https://bo.nalog.ru/

OIICHINIMKA, COOTBETCTBYIoIIero TpeboBanusiM dDexepanpHoro 3akoHa "OO HMHBECTHLIUMOHHBIX (oHmax",
HOPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-Y u Hacroammux IIpaBun
onpenenenus CHA, cocTaBleHHOro Ha JaTy 3axitoueHus IIpeaBapuTebHOro J0roBopa.

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

Buabl aktTnBoB [leHeXHble cpeacTtBa Ha cyeTax,
BaJ/IIOTHbLIX CYEeTax, 3CKpoy,

B TOM 4YuUCNe Ha TpaH3UTHbIX,
OTKPbITbIX Ha YynpaBndalwWwy KOMMaHWUIKO

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

Kputepun
NnprU3HaHUs

[JaTta 3auncneHuss OeHexXHbIX CPeACTB  Ha  COOTBETCTBYHLLUIA
6aHKOBCKNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) HAa OCHOBaAHWUMU
BbIMWUCKM C YKa3aHHOro cyera.

[eHexHble cpeactBa Ha CyeTe 3CKpoy MNpu3HAKTCa C  AaThl
noaTBepXaeHus akTa 3a4yMCNeHuss Ha CYET 3CKPOY M TOSIbKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHseT obsa3aTenbCTBa MO onjaTe, COrnacHoO yCcloBUAM AOroBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBOpy npeanosiaratoT, YTO 3a4YUC/IeHne
Ha CYEeT 3CKpoy sBAsieTcs (haKTOM onJaTthl, TO AEHEXHble CPeACTBa Ha
cyeTe 3CKpPOy He MpU3HatoTCS.

Kpnrepunn
npekpawjeHns
npru3HaHus

e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccmn 06 oT3biBE NMuUeH3Mn 6aHka
(oeHexHble cpeacTtBa nepexogsitT B CraTyCc npoyen nebutopckon
3a[10/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NuKBMAaauum 6aHka).

e T[lo cyeTy acKpoy - gaTa, B KoTopyto obsazatensctea NMN® no onnate
C MCNosib30BaHMEM c4yeTa 3CKPOYy, COrlacHO YCAOBMSAM AOroBopa,
CYMTAOTCH MCMOJHEHHbIMU.

CnpaBsepgninBas
CTOMMOCTD

CnpaBennvBag CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnaowyo koMnaHuio A.Y. NMNO.
CrnipaBeanuBasi CTOMMOCTb OMNpefenseTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeanMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbIiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTumn,
MpunoxeHun 4.

npueoadaWnx K o6ecu,eHeHvuo, YKa3aH B

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepnu npusnanus:

- C JIaThl 3a4UCIICHUS JCHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHWHU BBIITUCKHU C YKa3aHHOTO
cyera;

- C JaThl MIEPEYCTYIKH MIpaBa TPeOOBAaHUS O BHIILJIATE BKJIAJa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

KpuTepuu npexkpamenusi Npu3HAHUS:

- C JIaThl HWCIIOJIHEHUS KPEIUTHOW OpraHu3anuell 00s3aTeNbCTB 1O BO3BpATy BKIaja
(BO3BpAT ¢ JETO3UTHOTO cUeTa CyMMEI BKJIaaa Ha cueT [T D neHeKHbIX CPeNiCTB);

- C JaThl TIEPEYCTYIKH MpaBa TPeOOBaHMsI O BBIIUIATE BKIAJa M HAYUCICHHBIX MPOIIEHTaX
Ha OCHOBaHHWH JIOTOBOPA.

- nata BHeceHus cBegeHuit B EI'PIOJI o mpekpaiieHUM [eSTENbHOCTH KpPEAUTHON
OpraHu3alyy B MOPsIIKE, YCTAHOBICHHOM J€HCTBYIOIIMM 3aKOHOIaTENbCTBOM, B Cllydae €€ JIMKBUALUU;

11



- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU erILI/ITHOﬁ OopraHuzanu Ha
0(1)I/IIII/IEU'ILHOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd HC6I/ITOpCKaH
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIAZA «II0 BOCTPEOOBAHUSY;

- €CJIM CpPOK ToramieHus aerno3ura He O6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JHEH B MOMEHT €ro TPM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOW JIMOO HAXOMUTCSA B
JManasoHe, ONPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEIHEN paCKpPBITON CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEJCTB BO BKIAJC,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHUIO Ha KaXIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOIM NOTOBOPOM Ui yJCpXaHWs JCHEKHBIX CPEICTB BO BKIAJAC B
TEYeHNEe MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OMpEeNsseTcs Kak cranaaprHoe otkionenue (F):

E[=1(f§|uui_mz
e
rae:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHBIMHM OPTaHU3alUsAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanuu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOI'0 JICTI03UTa), pacKpbhiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpeqHEB3BEIIEHHAs CTAaBKA 10 JIEMO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIIKAJIOH, 3a MOCICIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOe CPEJAHCB3BELICHHBIX CTABOK 10 ACMO3MTAaM 32 IOCIeAHHE 3
MecsIa.

Juamna3oH, onpenenEéHHbIN C yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 3 MecsIa C
YUETOM MOCIIEIHEH PACKPHITON CTAaBKH, pACCYMTHIBACTCS 1O hopMyIie:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHpIX ClIydasaXx CrHpaBejinBasg CTOUMOCTb ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeHeHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C HUCIIOJIb30BAHWEM CTAaBKU NUCKOHTUPOBAHMA, paBHOﬁ
prHO‘iHOfI CTaBK€.

B CJIy4a€ BHCECCHUA W3MCHCHUH B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHMaJIbHBIN CpPOK B LCJIAX BBI60pa METOAa OLCHKU OIPCALIACTCA B COOTBETCTBUM C HM3MCHCHHBIM
CPOKOM JACTO3H1Ta, ,Z[eﬁCTByIOH.[HM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

Iopsinox onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONIpeIeNIeTCs IO COCTOSIHUIO Ha KaXKIbIil pabounil 1eHs (Hata OIeHKH).

B kadecTBe pBIHOUHOW CTaBKM HCIOJB3YeTCSl CpPEJHEB3BEIIEHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICUCHHBIM KPEIUTHBIMM OpraHM3alMsIMH BKJIaJaM (Aerno3uTaM) He(HHAHCOBBIX OpraHM3aluMi B
pyOsIiX M HMHOCTPAHHOM BamOTe B MeioM 10 Poccuiickoit ®emepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBMMBIA CPOK — CPOK, OCTABIIMHCS Ha JAaTy OLEHKH J0 MOTAalleHWS OICHWBAEMOTO JIEMO3WTa),
packpbiBaemas Ha oduiuanbHOM caiite banka Poccun! (namee — cpenHeB3BelleHHas CTaBKa 10
JIETIO3UTaM), OTpeZieJieHHass B COOTBETCTBHM C Pa3BEpHYTOH HIKajod. B ciyuae BHeceHMs M3MEHEHHH M
JornonHeHUH B HacTtosmue IIpaBuna B 4YacTM M3MEHEHHUS BUAA PBIHOYHOM CTAaBKM [ aKTHBOB
(0o0s3aTenbeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHHWH B Hacrtosmue [IpaBuia
HOBasl PHIHOYHAsS CTaBKa MPUMEHSETCS C AaThl BCTYNJIECHUS B CHITy U3MEHEHUI U IOTIOJIHEHUH B HACTOSIIIIUE
IIpasuna. Ecnn mocnenuss packpbitas Ha caiite banka Poccun cpepHeB3BenieHHas CTaBKa IO JICMIO3UTaM
paccunTaHa paHee, 9eM 3a MECSIl O MepBOHAYAIFHOTO MPHU3HAHUS WM JaThl OIIEHKHU, a TaKXKe B CIydae
M3MEHEeHHs KIroueBoi craBku bamka Poccum mocne mepBOHAYaIbHOTO NPU3HAHMA, IJIS ONPEISIICHUS
PBIHOYHOHM CTaBKU IO pyOJIEBOMY ACTIO3UTY HPUMEHSETCS CIIeTyIONINI TOIX0M:

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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- KIroueBass craBka banka Poccuum, peiictBoBaBmias B Mecsie (T.e. CpeAHss 3a
KaJICH/IApHBIN MeCsIIT), 3a KOTOPBIH OMpe/IesicHa CPeIHEB3BEIICHHAsI CTABKA M0 JICTTO3UTaM, CPABHHBAETCS C
KIIFOUeBOi cTaBkoit banka Poccum, neiicTByroled B MecsIe MEPBOHAYAIBHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu KioudeBas craBka banka Poccun He m3MeHWsIach A0 MOMEHTa IMEPBOHAYAIBHOIO
MPYU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyIe:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJlaM (Jermo3uTaM) He(MHAHCOBBIX OpraHM3aluii B pyOJsaX, myOJuKyemas Ha O(UIMATBLHOM CaiTe
Banka Poccuu, 3a Mecsi, Hanboee ONM3KHMIA K JaTe OICHKH, MO JCMO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAIIEHHs OLEHUBAEMOTO
JIETIO3UTA;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICHHAS Ha JaTy OICHK;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA ONpeaeIeHa
CTaBKa Tcp.pin..

Cpenusisi 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccunteiBaetcs mo hopmyie:

_ YREG =T
. T .

rae:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECSIE, 38 KOTOPBIH PacCUUTHIBACTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Ieproie KaleHIapHOro MecsIa,

T, — KoimyYecTBO HHEW KalICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX NEHCTBOBAA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA M3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaleHOApHBIA Mecdll KiItodeBas cTaBka banka Poccum, ompenensemas pacyeTHBIM
IMyTEM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYHMS NPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

Iopsinok onpeneneHus: U KOPPEKTHPOBKH AeHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpPA, HMCXOIS W3 JOMYyINEHHs, YTO JEHEKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMAaJIbHOTO CPOKa, MPEeIyCMOTPEHHOIO I0TOBOPOM, M OyIyT BO3BpAIlaThCs CBOEBPEMEHHO, IIPH 3TOM
JIaTOI IEHEXKHOTO MOTOKA CYUTAETCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEXHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 NEepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cilydac BHECEHHUS] M3MEHEHHUH B JIOTOBOP, a TaKkxkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpu3ﬂa1me H OLI€CHKA NECHHbIX 6yMar, B T.4. JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM IEepBOHAYAIFHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHxy
npaB cOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHEM LEHHBIX OyMmar, mepelaHHBIX IO CIeNKaM,
COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cienku PEITO),, a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIEIO - JlaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
MOATBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMMUCKOM MO CUETY JIETI0;

- eclIi JIOKyMEHTapHbIe IIeHHBIe OyMarm He MOoJAJIeXaT ydeTy Ha cdeTax jaemo (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOH B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepe1adur [IeHHbIX OyMar;

- M0 JIETIO3WTHBIM cepTU(UKATaM - Jara 3a4iCICHHUS BO BKIAJ (JEMO3WT) ICHENKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIAMy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTH(UKaTa MIOATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpalleHus TNpH3HaHUS I[IeHHOM Oymaru sBisieTcs Jara Iiepexoja Ipasa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a UMEHHO:
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- €CIlM 1IeHHasi Oymara, MOJUIC)KHUT yYeTy Ha CueTe JEIO - Jara CIHCaHHs LEHHON Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IN® B CrneunanusupoBanHoMm [lenosurapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMarn He TOoaJexaT YdYeTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OyMar;

- M0 JETO3WUTHBIM cepTH(HKaTaM - JaTra CHHCAaHUSA C BKJIAAa (JEMO3WTa) IEHEKHBIX
CpPEACTB, MOJATBEPKACHHAS BBIMUCKOM CO CYETa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAaHHSA TaKOTo
cepTu(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIiCH O JIMKBUJAINHY SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBUIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNelieHHas C IOMOUIBI0 MOJeneH,
yKa3aHHBIX B pa3zene «Moienn oleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONITOBBIX LIEHHBIX OyMar B ciy4ae HaJIW4us MPH3HAKOB O0OECLEHEHHS U OTCYTCTBHS
HeH 1 ypoBHsA ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs pasHoit 0 (Homp), B ciydae
MIOJTHOTO TIOTAalIeHUs] HOMUHAIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IEHHBIX Oymar - ¢ JaTbl HOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJIEBOM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
ournmansHOTO OITyONTMKOBaHMS COOOMIEHUSI 0 OAHKPOTCTBE SMUTEHTA LICHHOW OyMmaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOLICHHS 32 MCKIIOYCHHEM CIIy4aeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCJe Hadajia mpolecca
0aHKpOTCTBa COOTBETCTBYIOIMI TpeboBauusm denepanbpHoro 3akoHa "OO MHBECTHIHMOHHBIX (QoHIaX",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpeaenenust CHA.

3aJ0JDKEHHOCTh 110 CAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIIaICHUH JAThl TIOCTABKH IIEHHBIX OyMar, OnpeesIeHHOHN yCIOBUSAMH J0roBOpa ¢ JaTOl 3aKIIFOUeHUs
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KauyecTBE aKTHBa/00A3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHS JOTOBOpa IIO
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HAIpaBJICHHWS IOATBEPXKICHUS Ha yJacTHE B
KOPIOPAaTHBHOM JIEHCTBHH (aKLEeNT o(epThl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACIEHBI U
HEW3MEHHBI 10 JaThl UCTIONHEHUS 0(hepThI

YcnoBust ONpeAeIeHHOCTH H HEM3MEHHOCTH OIPEEISIOTCS CIeIyIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM Win oto3Bana YK J1.Y. [TN®;
2. KonyecTBo BBIKYNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa Ompe/esieHa U He MOXeT ObITh U3MEHEHa.

— TIpeKpalaer cBoe NMpH3HaHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEeHHbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

CrpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O ClIeNIKaM ¢ [IEHHBIMU OyMaraM, 3aKIIOYEeHHBIM Ha
yenoBusix T+ ompeznensercst B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO LEHHOW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHON K pyOmro 1o
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpeneseHUH CHPaBeUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNIKaM C OOJUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cipaBeuiBas CTOMMOCTD OOUIAUi, SBISIOMMXCS IPEAMETOM CIEIIKH, C
JaThbl 3aKJIFOYCHUA CHACIKKW J0 OaTbhbl NMEPEXoJa IIpaB CO6CTBeHHOCTI/I Ha IICHHBIC 6yMaFI/I, CXKCIHCBHO
ompeenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOXO0/a, ONPEAEICHHOTO Ha AaTy pacdeTa o CAejKe B
COOTBETCTBUM C YCIIOBUAMU CHCIIKU WU IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  TONOXUTENBHOM  pasHMIBI, CAEJIKA  IPU3HAETCI B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpOJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHWs JTOH pasHHIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3310JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBe aKTHBOB (1eOHUTOpCKas
33J10JDKEHHOCTH) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit wyactu gorosopa PEITO
SBIISIETCA ynpaBisiomtas kommanus [1.Y. @onna):

- Ob6s3arensctBa DoHa IO BO3BpATy ACHEKHBIX CPEICTB, MOJYYCHHBIX IO MEPBOM YacTu
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie PoHIOM 1O TIEpBOH yacTH Jorosopa npsmoro PEIIO.

ITo morosopam o6parHoro PEIIO (mokymarenem neHHsIx 6ymar no gorosopy PEITO mo meproii
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vactu PETIO siBnsiercs ynpaeistrornasi komnanus J[.Y. @onna):

- Je0uTopcKas 3a10JPKEHHOCTh K MOJTYYEHHIO MEPEAaHHbIX JCHEKHBIX CPEJCTB 10 IEepBOi
yacTH goroopa obpataoro PEIIO.

- 00513aTeILCTBO MO0 00OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTu jgoroopa obparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHIe TPU3HAHMUS

Horosop npsimoro PETIO, 3axifoueHHbII Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy WCIONHEHWA IepBod uactu poroBopa PEIIO, mpusHaercs KpeawmTopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX [CHEKHBIX CpeAcTB 1o TmepBoit wactu porosopa PEIIO,
YBENWYECHHAass Ha CyMMY TIPOILEHTOB, pAacCUMTaHHBIX Ha pary ompeaeneHus CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOH 33J0IKEHHOCTH B CyMMeE ITOJIyYCHHBIX JIEHEKHBIX CPEACTB IO MepBoi yacTu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHWS BTOPOW 4acTy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- IpeKpalieHne NPU3HaHUs LEHHBIX OyMar, mepeanHbIX 1o npsmomy porosopy PEIIO, ve
MPONCXOJIHT.

HoroBop obpatroro PEIO, 3aKkiIt0YeHHBIA Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenanHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBenmuueHHOH Ha CyMMy IIpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHus BTopoil uactu goroopa PEIIO mpoucxoIuT npekpaiieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO npu3HaHHBIX B [IM® meHHBIX Oymar paBHO HYJIO), IO MOMEHTa HCIIOJIHEHHS IO BTOPOH
4yacTH, Ipu3HaeTcs 00s3aTenscTBo [TMD 1o nmproOpeTeHuIo TaKuX EHHBIX OyMar AJsl HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyinBasi CTOMMOCTb KPEAUTOPCKOW/MeOUTOPCKON 3am0/nKeHHOCTH 1o moroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEelaHHbIX JICHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa wucHonHeHHs BTopoil wacté aporoBopa PEIIO ¢ yueToM mpouEHTOB,
MOJUIEXKAITNX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUU ¢ yciaoBuaMu porosopa PEITO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chpaBeisiuBO  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBeyinBasl CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE4YeHHe Mepruoja OT AAThl MCIOJHEHHUS HepBOH dacTH goroBopa mpsmoro PEINO no maTel ucmoiHeHUS
BTOopoi wactu noroBopa PEIIO xaxaplii paboumii eHb ONpenensieTcsi B COOTBETCTBHUH C DPa3/ieioM
«MoJienH OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpumobpereHHro NeHHBIX Oymar, paHee
MOJy4eHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peanu3oBaHHBIX O MOMEHTAa MCIOJHEHHS BTOPOIl YacTH
cnenku obparHoro PEITO, ompenensiercst B pasmepe ClpaBeAIMBON CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHbBIX Oymar»

CrpaBeuiiBasi CTOUMOCTh JICOUTOPCKOHN 3aJJOJDKCHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX JICHEKHBIX
CPeICTB Mo mepBoil yactu joroBopa obpatHoro PEITO koppeKTUpyeTcs B COOTBETCTBHH C IOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

JUis OIIEHKH CTIpaBeIMBOM CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS MUCXOAHBIEC TaHHBIE YPOBHA
1, 2 u 3. Ilpu 3TOM HaWOONBIIUI NPHOPUTET OTHACTCA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HAaMMEHBIIMH NPUOPHUTET - HEHAOJIOJAeMbIM
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HCXOAHBIM JAHHBIM (HUCXOJHbIC JaHHbIE YPOBHS 3).

BbI00p yMeCTHBIX METOIOB M MOJIEINICH ONpe/ieieHHs CIIPaBEIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOMMMBIX JUIS OIPEAEICHUs CIpPaBeJINBONH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIUX OrpaHUYEHUH Ha paclopsKeHUE LEHHBIMM OymMaraMu Ha COOTBETCTBYIOIUX pPBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENsTH C
HCTIONb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METONOB OIPEAEICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIC HamboJee yMECTHbl B MJaHHBIX OOCTOATENBCTBAX, C YYETOM KpPHUTEPHEB, OTPaKAIOIINX
CIIOCOOHOCTH PACIOpsKaThCs IIEHHBIMK Oymaramu. K TakuM KpuUTEpHSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XPaHCHMS IIEHHOM Oymarw; AEHCTBYIOLINE OTpaHWYMTEIbHBIC MEPHI, BBEICHHBIC B OTHOLICHUHU
BJIaIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIECTO paBa 1o IIEHHBIM OymMaraM) 00 HHOTO JHIia
(opranms3anum), B KOTOPOM (KOTOpPOIl) YUHTHIBAIOTCS ITIpaBa BIaJeNbIla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IU®D; mocrymHoCTh OMpK H (MJIM) TOPTrOBBIX IUIOLIAJOK AJsl OpPOKEpOB, C KOTOPBIMHU
saxtodeHsl YK J[.Y. ITN® cooTBeTCTBYIONINE JOTOBOPHI (COTTIAICHNS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MIIH
MHOCTpPaHHOH OWpke IpHU3HAeTCsl [OCTyMHas M HaOiojaemas OupykeBas IUIOIIAAKa B cilydae
OJTHOBPEMEHHOT'O COOJIIOZICHHSI HIDKETIEPEUNCIICHHBIX YCIOBUI: LieHHass Oymara JOMyIleHa K Topram Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeaeHHoi B [Ipuioxenun 8;

- HaJIM4Ks [eHBl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPENEICHUS CIIPAaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOIIOMAaeMbIX OMpPXKEBBIX IUIOMAAKAaX OBLI HETOPTOBBIN JICHb Ha
nary omnpeneneHns CHA — aHanu3upyroTCsl TaHHBIE TOCJIEAHETO TOPTOBOTO JHS Ha JAHHBIX IUIOIIAAKAX,
MPEAIIECTBYIOETO HETOProBoMy). IIpm 3TOM yUYHWTBHIBAlOTCS W aHAIM3HPYIOTCA CYLICCTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWH 3MUTCHTA WJIM PHIHKA B IIEJIOM, KOTOpPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOIO AHA ¥ KOTOPBIE MOTJIHM OBl IIOBJIEYh U3MEHEHHUE OIICHKHU:

1. B cilyyae HamM4Yus MPU3HAKOB OOCCIEHEHMsS CTOMMOCTb ONpEAEseTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPETyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B clIydae U3MEHEHH KJII0YEBO CTaBKU pacdeT CTOMMOCTH OCYILIECTBIIICTCS. HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM JOCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHMPOBAHHOTO CY)KICHHUS YIPABISAIOMICH KOMIAHMHM MO MOZEIH
KOPPEKTHPOBKU IIEHBI HPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm nmHpOpManuu sBisercss cailT banka
Poccun u Jlenta HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix aueit — 10 (decsats) u 6oxee;

- COBOKYIIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicmn 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeIesiCH B MHOCTPAHHOH BaJIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B ciydae, ecnu nieHHast Oymara TOpryeTcsi Ha pOCCHHCKOIl OMp)Ke B OCHOBHOM PEXHME TOPIOB C
pacueTaMu B PyOJsIX M B MHOCTPAHHOH BaJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To coBOKYMHEBIN 00BEM CHEIOK OIpeAesseTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMy B pyOJIsIX U B HHOCTPAHHOHU BaJIIOTE.

B crmyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYIIHBIX M HaONIOZAaeMbIX OWpPKEBBIX IUIOLIAJKaX, AHAIU3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
Ha0JII0aeMBbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUTICE TOPTH Ha Aaty onpexaeneHus CHA.
Kpurepuii o xonn4ecTBe CAEIOK MPUMEHSETCS B ClIydae, €ClIM Ha BCEX JOCTYIHBIX HaOII0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JIOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJINYECTBE CJIENOK. B OTCYTCTBMM KpPHUTEPHS O KOJHMYECTBE CHIENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJII0IaeMOM pBIHKE JUIsi ONpPEAENICHHs] aKTHBHOTO PhIHKA IMPUMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
obObema czenok 3a nocienauue 10 TOproBeix qHEH, KOTOpbIN noibkeH npesbimath 3 000 000 pyosen (nnn
COOTBETCTBYIOITNH pyOJNeBBIH SKBHBaJCHT HO Kypcy bamka Poccnm Ha nmaty ompezencHHs aKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPAHHOHN BAITIOTE).

B ciyuae, ecnu neHHas Oymara TOpryercss Ha POCCHHCKON OMpke B OCHOBHOM PEXHME TOPrOB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE M TaKHE PEXHUMBI TOPrOB JIOCTYIHBI JUISi COBEPIICHHMS
czenok 3a cueT uMymniectBa [1M®D, To cCOBOKYNHBIN 00BEM CIIENIOK M KOJIWYECTBO CAENOK ONPEAEsIeTcs 110
001emMy 00beMy TOPrOB ¢ pacdeTaMy B pyOIIsiX U B HHOCTPaHHOH BaioTe.

OnpezneneHyre akTUBHOTO PBIHKA OCYLIECTBISETCA C Y4E€TOM TOrO, 4TO BO3MOXHOCTb HCIOJb30BaHUS
JIaHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS HA TOPIOBBIX IUIOMIAJKaX HE NPUMEHAETCS B clydae, Korjaa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B CiIydae JIOCTIDKEHHSI YCTaHOBJICHHBIX Ompikei
MOPOTOBBIX 3HAYEHHWH FIIM WHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXXACHHUIO YIPaBIISAIOIIEH

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusm, yreepxaeausiM 01.12.2017 u mozauee. [Ipuoputer otaaercs mocienHeit
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBECHHO NOBJHATL HAa HU3MCHCHUC CHpaBeHHHBOﬁ CTOMMOCTH B TaKOMU
HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TOCJICAHUM TOPIrOBBIM JTHEM. B cjiydyac, ¢CJIM BO3HUKIINC
00CTOATENLCTBA MpUBOAAT K 3aTPyJAHCHUIO (H€B03MO)KHOCTI/I) OIpPCACICHUA CHpaBe,Z[J'IPIBOﬁ CTOUMOCTH
AKTHUBOB, YHOpaBJAwOmas KOMIIAHUA 00s13aHa MpUOCTAHOBUTL  BblJady, MOramcHUC H obmeH
WHBCCTUIIMOHHBIX ITAaCB IMIAaCBOT'O0 HHBCCTUIITMOHHOI'O (l)OHJJa o mpuynHaM, HE 3aBUCAIINUM OT ynpaBnmomeﬁ
KOMIIaHHH, 0C30THOCUTEIIPHO THIIA IIACBOI0 HHBCCTHIITMOHHOI'O ('I)OHIIEI U HE3aBHCHMO OT CI)EIKTI/I'-ICCKOI‘O

NPOBEACHUS TPOIEAYp IO BBIAAYE,

BO3HHUKHOBEHHMS 00S3aHHOCTH 10 TIPUOCTAHOBJICHUIO.

NOraliCHUuK H 06MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT

I[J'Iﬂ OIICHKH cnpaBezmnBoﬁ CTOMMOCTH IE€HHBbIX 6ymar B HeJfAX HaCTOAIIMX HNpaBuJ
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfiX
HACTOSILIMX [paBua
onpeaenenusa CHA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
pPOCCUIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o6MraumM BHeELWWHUX
06/MraymMoHHbIX
3amoB Poccuickoi

MockoBckaa 6upxa,
AKTUBHbIM PbIHKOM,

ecnn MockoBckaa 6upxa sBnseTcs

B cnyuae, ecnn MockoBckas bupxa He SBSeTCs aKTUBHbIM
pPbIHKOM — poccuiickass bupxeBas nnowaaka w3 ducna
OOCTYMHbIX AaKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hambonbwmin obWKN 06bEM CAENOK NO KOMMYECTBY LIEHHbIX

depepauumn n

LLeHHbIX 6ymar | 6ymar 3a nocneanve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAYyHapOoAHbIX BK/tOYAa AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOM PbIHOK.
Mpun otcyTctBMM wnHdopMaumm o6 obbeme caenok nmo
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM Bblpa)eHuu. [pun paBeHCTBe
obbeMa cAenokKk Ha pasnuMuHbIX TOProBbiX MJoWwaaKax
OCHOBHbIM pbIHKOM CYMTaeTCs Toproeas nJowagka c
HanbonblLUMM KOMYECTBOM CAENOK 3a AaHHbIM nepunoga.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi OWpka - B Ciydae, €CJIM B IIEMOYKE MECT

B ToM HHeIe A ynanenus neHHOW Oymaru mpucyrerByer HKO AO HP/JI;

ooyMranui BHEIITHHUX

obmuraMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IEHHBIX 6yMar

MHOCTPaHHBIX
TOCyIIapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMUTEHTOB, LEHHBIX
Oymar MeXIyHapOIHBIX
(hMHAHCOBBIX
opraHuzanu, LIEHHBIX
Oymar MeXIyHapOJHBIX
KOMITaHUHM, JOIYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MockoBckor 6uUpXKM) K3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii o6WKMA 06bEM CAENOK MO
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTcs OCHOBHOWM PbIHOK, eC/in B Lenodke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn oTcyTcTBMM UHPOpMaumn o6 obbeme caenok no
KONMMYEeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B [AEHEeXHOM BblpaXxeHun. T[lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoasaTcs B pybnnm no kypcy baHka Poccuu Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAENOK Ha
pasfIMYHbLIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HaubonbWMM KOMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKKe MOJEIH OICHKH, MO KOTOPHIM OIpeleeH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakonnenssiit kymounsrii goxon (HKJ]) Ha omHy oOmuramuo ompenensercs B BallOTe HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKa;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTHpOBKA;2) * Kypc BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszzeinom [ICUA,;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIO U TaKas LEHA 3aKPHITHSI HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBOM LEHbl MWCMONb3YHTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM ofiHA M3 LEH Mo BbIGPAaHHOMY PEeXMMy TOProB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [ONroBOW LLeHHOM bymaru
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsTCS MOAEN OLEHKN CTOMMOCTU LIeHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHUn YyCnoBUM onpeaeseHns akKTUBHOrO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaHUEM UCXOAHDbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAENbI0 OLlEeHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpasBunamMm npoBeneHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:ll
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyerTa:

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.
T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6ymMar Ha WHTepBane B OAMWH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumanbHOM cante MOCKOBCKOM BUpxN.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenesieHns crnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpefeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTUS Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBuiaM MaTeMaTMYECKOro OKpYrfMeHus A0 MATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha naTty onpeaeneHna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
naty pacdeta koadbduumeHta berta, wuHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN 419 NpUMEHEHUS MoAenu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatowas KOMMNaHus no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocCTaBwMKkamMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHbiMm  01.12.2017 w
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKITIOYEHNEM LEH,
onpefeneHHbIX Mo  MeToAumKe
onpegeneHns cnpaseanvBom
CTOUMOCTH CyOOpAMHUPOBAHHBIX
oOyranui

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

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATUTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
WHMOPMaLIMOHHOW rpynnel
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpeaeneHnsa CYA N0 WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpepeneHuns cnpaseasineBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn oCyLecTBNseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccmoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W Mo MNOpy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble Hymary,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npefyCcMOTPEHO  YC0BUSAMU

24



https://rudata.info/aboutDB/data-price

pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUeH, onpefeneHHbIX C YYeTOM MUCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauuin
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
B6npkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpblTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4yeHund

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

rates/pages/TextView.aspx?data=yield

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

HcTtounmk -

https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

(1+ Ripp # (T — t5) /3657
{14 Rips (T — t)/365)

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHns  LUeHHoln 6Hymarm Ha CpoKk [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4yeHHas cnpaBenavBas LeHa 4OJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMeBas CTOMMOCTb AOJIFOBbIX LeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CrnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyactusi onpefensietca UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenednda CYA w©n  packpbiToro
(npegocTaBneHHOro BAagenbuaM MHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULMOHHOIO oHAa C AaThl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npw
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

pacnuckm, npeacrtaBnsieMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
bymarn (6asoBoro akTuMBa), onpeneneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAHUN N Aen03UTapHbIX pacnucok.

3. Mopenu u MeToabl OULEHKUM cnpaBen/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
OMUTEHTOB onpegendaeTcd Ha OCHOBaAHUM OT4YETa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepneneHuns CHA

3.2. CnpaBeanvBasi CTOMMOCTb O6AMraumMm poOCCUMUCKUX
3MUTEHTOB (3a WUCK/IOYEHMEM o6nvrauni BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C YYEeTOM Hanlmuua [octyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHsSEeMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOpbIX OMpeaensatTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiuBoi CTOMMOCTM aKTUMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpeaefnieHHas Ha
OCHOBaHMUM oT4yeTa oueHLwmKa,
COOTBETCTBYHOLLEr0 TpeboBaHuAM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OueHLUKKa,
COOTBETCTBYHOLWEro 3akoHoAaTesNlbHbIM  TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHgax", nNpuHATBIX B COOTBETCTBMM C  HUM
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HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu

HacTosAwwmx Mpasun onpepgeneHuns CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e AoONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢mHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtoag ouUueHKM cnpaBen/IMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBusi U NOpSAOK OonpeaeseHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaB/EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbiI6opa LUeHbl, ecnaM ueHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOMA 6upke B pexxmMax TOpros C
pacyeTtamMu B py6nsxX U MHOCTPaHHOMW BasnloTe:

Ecnu ueHHas 6yMara TopryeTcsa Ha poCCUIACKON Bupxke B pexmnmax
TOproes C pacdetamum B pybnassx M MHOCTpaHHON BanTe, U Takas
6bupxxa npuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblibopa
cnpaBeasiMBol LeHbl MCMNONb3yKTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha JAaTy OUEHKW onpeaeneH
Hanbonbwnm obbeM Mo KpuTepmsaM BblbOpa OCHOBHOIO pbIHKA,
YCTAHOBNIEHHbIM B HacTtosweM [MpunoxeHnm Ans MHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnuM HM ogHa U3 UeH no BblbpaHHOMY
peXuMy TOproB B ONpeAeneHHON BanTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOMb3YIOTCA LieHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApPYron BasntoTe ¢ 06bLeMOM TOpPros no
KpuUTepumsaM Bbibopa OCHOBHOIO pblHKA B NopsAKe yMeHbLUEeHMus.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpegensercd C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeneneHusa CHA.

Ecnv  Ha paTty onpejeneHvs  cnpaBeanvMeonM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, AN8 onpeaeneHus
cnpaBeasiMBon CTOMMOCTU UEeHHOM 6yMarn npuMeHSaTCca Moaenu
OLEHKWN CTOMMOCTU LeHHbIX byMar 2-ro ypoBHS, 3a UCK/OUYEHUNEM
cny4yas, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM [HEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha party
onpegeneHuns crnpaseanmMBoi CTOMMOCTU A0ONYCTMMO MUCMONb30BaTh
LeHbl nocnegHero TOproBoro AHS OCHOBHOM 6MpPXU.

2. Mopenu v MeToAbl OLLEHKU CnpaBea/IMBoOi CTOMMOCTHU
ueHHbIX 6yMar, ANAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpPXKEeBOW PbIHOK, HO WMMEIOTCA MHHbIe
NpssIMO MJIM KOCBEHHO Hab6nropaeMble pAaHHblE
(onpepeneHue uUeHbl C UCMNOJSIb30OBAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)
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YcnoBus 1 NopsaaoK onpefeneHns CnpaBeaBon LieHbl 2 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTepU3YKLMUX  BO3MOXHOCTb
pacnopsiXxeHus LeHHbIMU 6ymaramu, npeacTaBfieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIoXeEHUIO.

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoWM bymaru
onpenensieTcs C YYETOM HaKOM/IEHHOr0 KYMOHHOro A0xoAa Ha
paty onpegeneHnsa CHA.

Ncnonb3yemas Ans OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuumin) MHOCTPAHHbIX WMHBECTULMOHHBIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aen03UTApHbIX pPacnncok
mogens CAPM aHanormyHa mogenun pansi poCCUMCKUX aKuui, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMI WHOCTpPaHHbIX 3SMWUTEHTOB, MaeB (akKuui)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akumm
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanvsas
ueHa ypoBHa 1 wuepapxumum  cnpaBeanvBoOW
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLLYIO nate BO3HWKHOBEHUSA
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [l0o Aeno3vTapHbIM  pacnuckaM  UCNOoJb3yeTcs
pblHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbiXx akTMBOB. [lpu 3TOM BbIbUpaeTca MHAEKC
(beHumapk) TOM 6upXxeBOW nnoWanKku, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeacTaBfiseMoOro akTuea Aeno3uTapHOM
pacnucku.

e [lna akumi WMHOCTPaAHHbIX 3MUTEHTOB B KayecTBe
6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCH
CTaBKW, ykasaHHble B [lpunoxeHun 1. Mpu 3TOM

AN aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAOB, aKkumi
MeXAayHapoaHbIX KOMMaHui B KauecTse

6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSETCSH
CTaBka MO rocyaapcCTBeHHbIM Gymaram B BanoTe,
COOTBETCTBYHLLEN BaatoTe UCXOAHOM KOTUPOBKK 1
YPOBHS oLeHnBaeMomn akumm (nas). Onsa
Aeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSEeTCsa CcTaBka no
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAeTCa  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNSEeMOro akTmea Aeno3nTapHOWM Pacrmncku.
B cnyyae HecoOTBETCTBMS  BanTbl  CTaBKM
6e3pMCcKOBON  AOXOAHOCTWM  BankTe  MUCXOL4HOM
KOTMpOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBast
CTaBka B BanTe, COOTBETCTBYIOLWEN BanoTe
MCXOOHOMW  KOTMpOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 1 He ykKasaHa CTaBka B HeobxoanMomn
ANa  pacyeTa  BaawTe, TO Takas  CTaBKa
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onpepenserca C Y4eTOM YCNOBMW HACTOSILLErO
ab3aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXAEeHus
yNpaBsoOWen KOMNaHuu.

e B uensax pacueta bera koadbduumeHTa ANS akuumn

MHOCTPaHHbLIX  3MUTEHTOB, naes (akuyun)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIOTCA 3HayveHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagsexalias
KOTMpPOBKA YpPOBHSA 1 wepapxun cCrpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWwyo aarte
BO3HUMKHOBEHUA OCHOBaHUM Aand npuMeEHeHNA
moaenn CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens B ucnonb3yeTcs ueHa 3aKpbiTUS CaMol
AEerno3uTapHoOn pacnucku.

3. Mogenun n MeToabl OLIEHKU CNpaBef/IMBoii CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHblie (onpepgeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-ro YPOBHSA)

YcnoBusa 1 nopagok onpeaeneHus cnpaBeanvBoii LeHbl 3 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyrowmx BO3MOXHOCTb
pacropsxeHus LEHHbIMN 6ymaramm, npeacraBieHbl B
MpunoxeHnn 3 K HacTosweMy MpunoxxeHuto.

Mopaenu oLeHKN CTOMMOCTH LIEHHbLIX 6yMar, rno KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE
6ymaru

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara
aBnsierca
AONOJIHUTEJNIbHbI
M BbiMMyCKOM

Ona onpegeneHvs cnpaBegsivBoi CTOMMOCTM LEHHOW 6yMmaru
NCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYCK aBnaeTcs
OONONHUTENbHBIM, onpefeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBUM C MOAENAMWN OLLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX oOnpegeneH aKTUBHbIA PbIHOK (UCXOA4Hble AaHHble
YpoBHS 2).

CnpaBeanuBasi CTOMMOCTb  OMpefensieTcs  COorjlacHoO  3TOMy
nopsiaky A0 BO3HMKHOBEHWS CMpaBeaiMBON CTOMMOCTM LIEHHOW
bymaru, saBnaiowencs AoNoNHUTENbHbIM BbIMYCKOM.
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LleHHas 6ywmara,

noJsiydyeHHas B
pe3synbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoW 6ymarm)

Ona onpepeneHus cnpaBegivBOi CTOMMOCTM UeHHoOW 6ymarm,
NCNONb3YETCS LleHa UCXOA4HOM LeHHoM byMmarun, onpeaeneHHas Ha
paty onpegenenHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKM CTOMMOCTM LEHHbIX 6yMar, ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHon 6ymarm Ha aaty
onpegeneHna CHYA, wncnonb3yetca cnpaBeasmBas CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcsds  CorjlacHoO  3ToMy
nopsaky Ha paty koHBepTauumnm. Co cregywowen aathl
NnpuUMeHseTcs 06NN NOPAAOK OLLEHKMU.

e CnpaBennvBoOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHAabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWIA.

e CnpaBeasiMBOM CTOMMOCTbIO akLMW TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, SBNAETCS CnpaBeannsBass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauMM npu ApobNeHUM UCXOAHbIX aKUWIA, SBASETCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoi CTOMMOCTbIO @KU, NMPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, ABnsSeTCs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LieHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBEepTauMM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNSETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBenavBoi CTOMMOCTbIO aKUMW BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasfeneHus wuam
BblAeNeHnss  akuMOHepHoro  obuwecrtBa, MpU3HaAHHbLIX B
pe3yfnbTaTe KOHBepTauMuM B HUX WCXOAHbIX aKkuui, siBnseTtcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuMeHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblAesleHUsl co3daeTcs ABa Wn
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT

KOHBEpPTaunun AennTcs OLUEeHOYHada CTOMMOCTb
KOHBEPTUPOBAHHDbIX akKuummn, YMEHbLUEHHAA nponopunoHalbHO
aone MMYLLECTBA peEOpPraHN3oBaHHOIo aKLIMOHEPHOIO
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obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuwecTsy,
CO34@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMii BHOBb CO3Zl@aHHOrO B
pesynbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHEpPHOro 06LIeCcTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOM HYIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
MPU3HaAHHbLIX B pe3ysbTaTe KOHBEpTauMM B HUX WNCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTaA TakuMx obnurayui,
ABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AATy OLEHKMU.

6. Ilpu3Hanue U OLEHKA 1eOMTOPCKON 32/10/1KEHHOCTH U NpeAoIIaT

IlepBoHaya/ibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOpPCKOit
3a/10JIKEHHOCTH .

Ecim B pesymbraTe coBepmieHHS caenok ¢ umymectBoM I[IM® Bo3HmKaeT neOUTOpCKas
3aI0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJICJIKH, HE OIpeelicHa KOHKpPETHAas JaTa e¢ IOTallleHUs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNICHUs] CIPaBEAJIMBOH CTOMMOCTH CPOK TIOTAIICHWS TaKOW 3aJ0JDKEHHOCTH NPHHUMACTCs
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIPaBIIAIOIICH
KOMaHUM 00 UHBIX CPOKaxX MOTalleHUs TAKOH 1eOUTOPCKON 33/10JDKEHHOCTH.

Ecnu ycnoBus clieniku He COAep)KaT KOHKPETHOW MaThl MOTAIICHHsI JeOUTOPCKOM 33a0/KEHHOCTH
U OTCYTCTBYET MpPEAENbHBIM CPOK MOTAIlleHHs, TO Ui IeJield OmpeaeNeHus] CpaBeJIUBON CTOMMOCTHU
TaKOW CPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXXJICHUS YIPABJISIONIEeH KOMIAHUH.

[Ipu ompeneneHuu cpoka MOTAIICHHUS IEOMTOPCKOW 3aJO0KEHHOCTH B Cllydae €CJHd CpPOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHBIN/HEpaOOUYHil/BRIXOMHOW JICHB,
VYropaisromass KOMITAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTathl 193 ['pakmanckoro komekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHUS CPOKA CYUTACTCS ONMIDKAWINUI CIEAYIOMNH 32 HUM
pabounii eHp (B OTHOILICHHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyonnkoBaH [Ipon3BOICTBEHHBIH KaleHIAph HA COOTBETCTBYIOIIHIA TO).

JebuTtopckasi 3aJI0JKEHHOCTh 110 MPOLIEHTHOMY (KYITOHHOMY) JIOXOAY MO JIOJTOBLIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0/DKEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTAIIEHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA T10 JOJITOBBIM IIEHHBIM OyMaram MpU3HAETCs:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 TIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM OyMaram - JlaTa HacTYIUIEHUS] Hayanaa CpOKa MCIIOJHEHUS 00s3aTENIbCTBA TIO BBITUIATE KYTOHHOTO
Jloxo/a (1ata OKOHYaHUS KyIIOHHOTO MEePHO0Jia) B COOTBETCTBUH C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Jiss meOuTOpCKO 3a0DKEHHOCTH 10 YACTHYHOMY/TIONTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJITOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WM TIOJTHOTO TOTalIeHHsT HOMUHAJa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- [ara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBITMCKOHN C
pacdetHoro cueta ynpasiistromeid komnaauu [1.Y. ITN® wnu otyeTom 6pokepa [TUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

O1eHKa CrIpaBeIMBON CTOMMOCTH JEOUTOPCKOHN 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTCs B CIICAYIONIEM OPSIKe:

a) B pa3zMepe, OIpe/IeJIeHHOM Ha JaTy HACTYIUIEHUS CPOKa UCIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpUOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa ICHHOM
OyMmaru, U UCXOJs U3 KOJUYSCTBA [ICHHBIX OyMar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIATHI IO HACTYIUICHUS HanboJiee paHHEH W3 JaT:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
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o0s3arenscTBa poccuickuM smuteHToM, 10 ([ecarb) paGoumx pgHeil ¢ JaTbl HAacTyIUICHHMS CpOKa
WCIIOJIHEHUsI 00513aTEIbCTBa HHOCTPAHHBIM SMUTEHTOM;
- BO3HUKHOBEHHUS HHBIX coObITH o 00€ECIIEHEHHIO.

b) B cooTBeTCTBUY € MOPSAIKOM, YKa3aHHBIM B IyHKTe 2 pa3zaena |l u B [Ipunoxenuu 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOMW B TIII.a.

OrmeHka CHpaBeIIMBOM CTOMMOCTH OEOMTOPCKOM 3aJ0JDKEHHOCTH II0 YaCTUYHOMY/IOJTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa 110 JOJTOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIyIOmEeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIecHHOM Ha JaTy HACTYIDICHHUS CPOKa MCIOJTHEHUS COOTBETCTBYIOIIETO
00s13aTeNTECTBA B COOTBETCTBHUHU C YCIOBHSAMHE BBIITyCKa IIEHHOM OyMaru, U UCXOMAS M3 KOJIHYIECTBA IEHHBIX
Oymar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl IO HACTYIUICHHUS HauOosee paHHEeH U3
Jiat:

- ucreuenuss 7 (Cemp) pabouumx JAHEH C JaThl HACTYIUIGHHS CPOKa HKCIOJTHEHUS
00s3aTeNbCTBA pocCUiickiuM AMHUTEHTOM, 10 (mecsaTh) pabouux JHEH C JaThl HACTYIUICHHS CpOKa
HCIIOJTHCHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

b) B cootBercTBHHE ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmosxxennn 4 — ¢
HanOolee paHHEH U3 aT, yKa3aHHOMW B TII1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPONEHTHOMY (KyITIOHHOMY) JAOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaetcs pasHod 0 (Houp), B ciyyae oduimanbHOro omyOnnkoBaHHs cooOIIeHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO 1IEHHOI Oymare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHus. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 32 CIIETYIOMINMH UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI'0 OLCHIINKOM, OOECIIeYEeHHOTO TOPTYeMBIMU IIEHHBIMU
Oymaramu, HEIBIDKMMOCTBIO, OIIMOHHBIM COIJIAIICHHEM, CTPaXOBKOH JHOO MOPYYUTEIHCTBOM TPETBHUX
muu. OrneHka 00ece4eHHOTo JoJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peann3anyuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKJIIOUYCHHEM CIIydaeB, KOT/la y JAHHOro TpeOoBaHHWS (BBIMYyCKa IEHHBIX Oymar) MMEIOTCS
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHsA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTCTBYOImMH TpeboBanmsamM DenepanpHoro 3akoHa "OO HMHBECTHIHOHHBIX (hoHIaX", MPUHATHIX B
COOTBETCTBUMU C HUM HOPMATHBHBIX aKTOB, YkazaHusi Ne 3758-Y u nactosmux IlpaBun onpenenenus
CUYA., o coCTOSTHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM Mo3aHee. [Ipu ucrnonp30BaHuM OTYETa
OLIEHIIMKA TMpPU TOSBIEHHMM HOBOW WH(OpMANMU O CHWKEHUH BO3MOXXHOCTH BOCTPEOOBaHMUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHMHU OICHKH IMOTEHIMAJbHBIX CYMM K IOJIyYEHMIO YNPABIAONIAs KOMITAHUS
JIOJDKHA B CPOK He Oojiee 2 Henenb IONYYWTh HOBBIM OTYET OLEHIIMKA JHMOO MPHUHATH CTOMMOCTH
3aI0JKEHHOCTH PaBHOM HYJIIO.

JebuTtopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY AOXOAY MO JEHEKHBIM CPEJICTBAM HA CYeTax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

— Jlata Havama o00s3aTENBCTBA COTJIACHO YCIOBHSAM JOTOBOPA/COTIAIICHUS O
MPOLICHTHOM JIOXOJI€ IO JCHEXHBIM CpPEJACTBAM HA CueTax YMpaBisoUiei
kommanvu J[.Y. [TN®

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata okoHUYaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAIIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jara nepeycTynku mpaBa TpeOOBaHHUS O BBHIILIATE BKJIAJa U HAYUCIICHHBIX IPOICHTOB Ha
OCHOBAHUU JOTOBOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nHIeH3WM OaHKa, (JCHEXHBIC CpPEACTBa
MIEPEXOIAT B CTATYC MpoUeii NeOUTOPCKON 3a/I0JKCHHOCTH);

- Jara nukBupmanuu OaHKAa COTJIacHO WHGOPMANMH, PACKPBHITOH B O(HIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunaryu 6aHka).

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3aI0JKEHHOCTH 10 MPOIIEHTHOMY JOXOY 10 J€HEKHBIM
cpeAacTBaM Ha cyertax ynpasistouiedt kommnanuu [.Y. [IM® onpenensercs B cyMMe HaYMCIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT0 OCTaTKa - B ciydae, eciiu
YCIIOBUSI HAYHUCIICHHSI TIPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pasMep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD IEOUTOPCKON 3a0/DKEHHOCTH 110 MPOLIEHTHOMY JAO0XO/Y 1O JIEHEKHBIM
CpeJCTBaM Ha cCyYeTax, B TOM YHCJIE [0 MHUHUMAaJbHBIM HECHUKAEMBbIM OCTaTKaM KOPPEKTHUPYETCS B
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COOTBETCTBUHM C MOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasnena III u B [Tpunoxenun 4 nactosamux [Ipasu.

[pouas neduTopckKas 3a/10KEHHOCTD!

- Jleburopckass 3a0/DKEHHOCTh, BO3HMKIIAs B pe3yJlbTaTe COBEPLICHHS CIEJIOK C
umymectsoM [TU®D, no koTopelM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, NPU3HAIOTCS C AAThl MOATBEPXkKICHUS (pakTa 3a4MCICHUS Ha
CYET ICKPOY U TOJIBKO B TOM CITydae, €CJIM YCIOBHS PAacUEeTOB MO JOTOBOPY MPEAIONATA0T, YTO 3a4NCICHNE
Ha CYET ICKPOY ABIAETCS (PAKTOM OIUIATHI);

- ABaHCHI, BEIJaHHBIC 3a cueT uMymniecta [IM®, B ToM uncie o6ecrednTeNbHbIC MIATEKH
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIECTBA, B KOTOPHIX DOHII BEICTYNIAET apEHAATOPOM ;

- Jebutopckas 3aJ0IDKEHHOCTH YIIpaBistonie kommanuu nepen [TND;

- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CHEIMaIU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKka3aHHbIMHU B npaBmwiax Y ITU®D, a
TaKke JIeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHKIICH NPH OIUIATEe PAcXOJOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasiienuem [TA®D;

- Jleburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJDKETHI BCEX

YpOBHEH;
- Jebutopckas 3aJ0KEHHOCTD 110 BO3MEIICHUIO CYMMEBI HaOTOB 13 OropkeTa PO;
- Jeburopckas 3a0/KEHHOCTD [0 APEHIHBIM IIaTexams,
- Jebutopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;
- JebuTtopckas 3aJ0KEHHOCTD IO HETIOTHOM OTUIaTe HHBECTUIIMOHHKIX TacB;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeiadyd eBpooOiuranvii B
OILIaTy 3aMelaoUIUX OOJUraluil Mpy UX pa3MelleHnH (B TOM YHCiIe B Cilydyae nepeaadyn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTAIUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- Juis neduTOopCcKoi 3aJ0KEHHOCTH TI0 BO3MEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jis neOuTopCcKoil 3a10KEHHOCTH TI0 CYACOHBIM pPEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIICHUS;
— Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3ylbTare mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB 10 €BPOOOIUrausiIM POCCHHCKUM IOPHINUYECKUM JIUIAM B
OIJIaTy 3aMEINAIOIMX OONWTanmuii NpH HMX pasMeNeHMH — Jara YCTYNKH BCeX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHTalnusM B COOTBETCTBHHM C JOTOBOPOM
YyCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHUSA
pasMelleHus eHHbIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOcTOpoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- Jist ocTanbHBIX BHIOB aKTHBOB - JIaTa Mepeaddl akKTUBOB (ICHEKHBIX CPEJICTB) JHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.
Kpurepun npekparieHus Mpu3HaHUS:
—  Jns meOUTOPCKON 33J0IDKCHHOCTH 110 BO3MEIICHHIO CYMMBI HAJOTOB U3 OromkeTa PO —
narta ucroyHeHus o0s3aTenscTBa nepes [IM® cormacHo Hamoropomy konuekcy PO;
- Jl1g ocTabHBIX BUJIOB aKTHBOB:
— Jlata ucnonaenus ob6s3atenscts nepen [IMD, cormacHo A0roBoOpYy;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB II0 €BPOOOIUraisIM POCCHMCKUM IOPHINYECKUM JIUIAM B
OIlIaTy 3aMEeMIA0IINX O0IUralyi MPpH X pa3MeIIeHHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauuCIsieTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisitoTes B Crenuanu3npoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenus CYA IMU®. IIpu orcyTcTBUM Takoro 00beMa CTaTUCTUKU METO]| alPOKCHMAIUK NPUMEHHM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maty nocrymienus JoKyMeHTa, IOATBEPAKJAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAYUCICHHBIX 0053aTENbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJIepIKaIllMM YCJIOBUSL Pa3MEIeHUs] LEHHBIX Oymar, B cCilydae OTKIJIOHEHHs O]epThl
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpaiieHus JA0roBopa Ha NpUOOpEeTeHNE 3aMelaonX o0nuranui (B TOM 4ucie

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
HpeKpalnieHys paBa TPeOOBAHUS B COOTBETCTBUH C IEHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEIyCMOTPEHHBIM MOJ0XKEHUAME riaBsl 26 ['K PD) nimm norosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha fnaty onpezaencaus CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 HajioraM, cOopaM, MOUUIMHAM B OIOIKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoreii komnanuu nepexn [P, BozHukmias B

pe3ynbTaTe HapylIeHHs PaB BIIaesblieB HHBECTUI[OHHBIX ITacB B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aJl0JDKEHHOCTH, BO3HHKIIEH IO JOroBOpaM C ayJUTOPCKOIi

OpraHM3alel, OLEHIIUKOM, CIEIUaIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a taxke neOUTOPCKON 3a0KCHHOCTH, BOSHHUKIICH

IIpU OIJIaTE€ PACXOOB, CBSI3aHHBIX C JOBEPUTENbHBIM ynpaBieHueM [IMDB Teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. OOeclieHeHne YKa3aHHON 1eONTOPCKOH 3310/DKEHHOCTH HE IPOU3BOJUTCS MIPH

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYhpapnsiomeii KOMIAaHUM O TOM, YTO YBEIHMUYEHHE CPOKOB OKa3aHHs YCIyT WIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
IIPOIIECCOB, BO3HUKIINX B JIESITEIBHOCTH HOJKHHKA;

v\ Haiuuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTS IeONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Otomkera PO,

JUIs 1eOUTOPCKOM 3aJOIKEHHOCTH IO Cy/IeOHBIM pemeHusM B TedeHue 10 pabounx qHei

C 1aThl IPU3HAHMS.

B CyMME€, OIIPEAEICHHON C MCIIOIb30BAHNEM METO/A IIPUBEACHHOW CTOMMOCTH OyayIinx

JACHC)HBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CropaBequBasi CTOMMOCTh J€OMTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TIPU3HAETCS  pPaBHOU
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOnHTranyii WM 0 KOTOPEIM TepeaHsl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAIONINX OONHWralii WIX 10 KOTOPBIM TepeaaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HaKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy ONpEAeICHHS CIPABEUINBOM CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

B crniyuae BO3HHKHOBEHHSI IIPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMELIAlOIUX OOIUTaIiii,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BpPOOOJIUTAIMAM, TIEPEeIlaHHbIM B OIUIATY 3aMENIAloIIUX OONHranuii (B TOM 4HCIE, IO
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKAM
IOPUAMYECKUM JIMLAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHI B YCI0BUA AOTOBOpPA B YaCTU OIPCACIICHUA CpOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmorameHus 3aJ0JIKCHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTopas Oy/eT moramieHa B TeUeHHE ONPeIeTICHHBIX CPOKOB, B
clydae TPOCPOYKH HCIOJIHEHUS 0053aTeNnbCTB. J[OMyCTUMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEePaNMOHHON JeOUTOPCKOI 3aJ0JKCHHOCTH, HE JOJDKHBI IPUBOJUTH K TNPH3HAHUIO OC3HANCIKHOW K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECLEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa yNpaBJSIONICH KOMIAHUEH B MOJHOM O0BbEME B CPOKH, YKIIAJIbIBAIOIIMECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHUM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIIAHMM. YKa3zaHHas 33J0JDKEHHOCTh OyneT peajn3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKOI 33 0KEHHOCTH.

Jeburopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBIIBICH OIWH WM HECKOJIBKO IIPH3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM JUisi NPU3HAHUS 1eOUTOPCKOM 3aJJ0JDKEHHOCTH ONIEPAI[MOHHOM, a TaKkxkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPaBJICHHS IIAEBBIM HHBECTUIIMOHHBIM (DOHIOM IPAKTHKOI onucansl B [IpuioxxeHun 5.

IIpu HacTymIeHHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIAeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHe)KHbIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuszHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nata pemeHns banka Poccnm 00 oT3piBe nmieH3MM y Opokepa (AE€HEXHBIE CpelcTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpManuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOMINXCS y OpoKepa ompeaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGMTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAZaTh C CYMMOI J€HEXKHBIX
CpEeJICTB, OCTABIIMXCS B paclopsbkeHnu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABICHHOTO 3a JCHbD,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHs Iocie
COBEpIIEHH BCEX Onepanuii ¢ aktuBaMu PoH/a, COTIIAaCHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYyYeHUs (KpoMe CilydaeB Nepeiadn
TpeboBanus mocie 17:00 paGodero mHsA, B 3TOM ciy4ae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoit cronmocti (yHKT 2 paszaena 11 u [Ipunoxenne 4 HacTosmmx [Ipasmn).

Jlata aHHYTUpOBaHMS JIMICH3MH Opokepa sBISeTCS HaTOM HACTYIUICHWS OCHOBAaHHN Ui
HACTYIUICHHUS CPOKA KMCIIOJHEHHUS 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeH/a.

I[lo pmoroBopam omnepalOHHONW apeHjpl, B KOTOpbIX MOHI BBICTYNAET AapeHJ0JaTeNIeM,
JeOuTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacUeTHHIA Hepuo (IepHo,
ONpeJeNiIEMbIil JIOTOBOPOM apeH/bl, KaK MEepUOoJ, 32 KOTOPBIH MPOU3BOAUTCS ApEHIHBIM IIATeX —
MECSII/KBapTall/IOTYTOANE/TO]]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
ClIydae ecii IOCIIeAHNH IeHb TaKOTO Meproa SBIsETCS HepabounM JHEM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux JHEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIaTHl apeHaaTopoM. Eciu apeHaHas miata BHECEHa apeHIaTOPOM aBaHCOM, TO TPEKpaIIeHNe
MpU3HAHUS JeOUTOPCKON 3aJ0DKEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEeIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYEHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHWS TEKYIIEr0 PACUYETHOTO NEepPHOIa/TOCICIHIM
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pa60‘II/IM JHEM TCKYUICTO pacuYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM apC€HAHOr'o IUIAaTCXkKa, paCC‘lHTaHHOﬁ OponopuruoOHaJIbHO KOJIMYECTBY I[Heﬁ A0 JaThbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B AC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

F — apeHIHBIN TUIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

7. Ilpu3sHaHue M OIllEHKA /IOTOBOPOB CTPOUTEJILCTBA W NpPHOOpPeTeHHs
00beKTOB HEJIBU:KMMOI'0 HMYIIIECTBA

HmymiectBenHbIe npaea U3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO IOTOBOPA, a TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B maty nepeaadn GoHIy mpaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UMYIIECTBCHHEIC MTPaBa U3 JOTOBOPOB MPHU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxnenHas Beinuckoi u3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB M0 JOTOBOPY TPEThEMY JHUILY;

— MpOYero TMpeKpamleHus] MpaB M 005A3aTeJIbCTB IO JOTOBOPY B COOTBETCTBHHM C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OneHka crOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX MIPaB IO JIOTOBOPY MPOM3BOJIUTCS
OIICHIIMKOM B COOTBETCTBHH C TpeOoBanmsiMu DenepanpHOro 3akona "OO WHBECTHIIMOHHBIX (QoHAAxX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkKazaHus Ne 3758-V u nacrosuumx [IpaBun
ompeneneHust CHA. CTOMMOCTD aKTHBa OTIPEACIISICTCS HA OCHOBAHHUH JIOCTYITHOTO HA MOMEHT OIIPEICIICHUS
CYA ordera OICHIUKA C AaTOH OIEHKH HanOojee OIU3KOI K JaTe OMpeIesIeH s €r0 CTOMMOCTH.

B cmywae, ecnmu B mepWol NMPHMEHCHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIPaBeITUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHHSI HHAIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3aaee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNseTcs HOBas
OIICHKA, HE JIOJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CIIPaBeIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0KEHHOCTH.

8. Ilpu3HaHue U OlleHKA HEABUKMMOI0 UMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUeCTBE aKTHUBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAsl aKTOM IpueMa Nepeaum;

- JlaTa TOCYIapCTBEHHOW PErHCTPallyl IIepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BJajeibliaM HHBECTULIMOHHBIX naeB [IN®, nonreBepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIM B pe3yJbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHUM JIOTOBOpA YYacTHs B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABIISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBIIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnennoi Beinuckoi u3 EI'PH.

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIXKMMOCTH, BXOJIETO B cocTaB umMmymiectBa (DOHJA, BHOBb BO3HHKIINI OOBEKT NPU3HACTCA B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00bekThl. B citydae, ecnmm 00BEKT HEIBIDKMMOCTH BO3HUKAET B Pe3yNbTaTe OOBEAMHEHHS] HECKOJBKHX
00BEKTOB HEJBMKMUMOCTH, BXOJSIINX B COCTaB uMymiecTBa MoH/Ia, BHOBb BOSHUKIINNA OOBEKT MPU3HAETCS
B KauecTBE aKTHBa, a OOBEIMHEHHBIE OOBEKTHl HEABIKMMOCTH MPEKPAIaloT MPU3HABATHCS B KAaUeCTBE
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aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HEM B e,HHHLIﬁ FOcyZ[apCTBeHHLIﬁ peecCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIMYHA OTUCTA OLICHIIIMKA Ha 06’LC,HI/IH€HHblﬁ OOBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
— JlaTa TOCYJapCTBEHHOM PErHCTpanuy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKHUMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOM perucTparmen
JUKBUJAUUN HEIBMKMMOTO HMMYHIECTBA, MOATBEPXKAEHHAs IOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O PEeruCTpal[iOHHOM JIefiCTBUU.

OueHka 00bEKTa HEABMKMMOCTH HMPOU3BOJUTCS OLEHIIMKOM B COOTBETCTBHM C TPEOOBaHUSIMHU
®denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (POHAAX", MPUHSATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBA ONPEAEIIeTCs
Ha OCHOBaHHHM JIOCTYITHOI'O Ha MoMeHT ompezeienuss CHA oryera oleHINMKA C JaTOW OLEHKH Hauboiee
OIM3KOH K JjaTe OMpeeNICHNs €T0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA U ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHWs. [laTta, O COCTOSHMIO Ha KOTOPYIO OINpENeNseTcs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

IIpu omeHKe cIIpaBeVINBON CTOUMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPalliOHHON
apeHne, mo koropoii MoHj sBIsSETCS apeHIOJaTeNeM, YCIOBUS apeHIHOTO JOroBOpa JOJDKHBI OBITh
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He Mpu3Haercs. [Ipu 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIIOYAETCs MperoIiaTa WiIN HAuMCIeHHBIN 3a HCTEKIIUI MeproJl 10X0/ 10 JOTOBOPY OIEeparMoHHOH
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

9. Ilpu3HaHue H OLlEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH
OO01IHe MoJI0KEeHH

Kpenutopckass 3a10/K€HHOCTh MPU3HAETCS B MOMEHT, korja y DoHIa B COOTBETCTBUH C
JICHCTBYIOIINM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeaavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpeJICTB KOHTPAreHTy O JJOTOBOPY.

OO0s13aTenbcTBA B BHJC KPEAUTOPCKOW 3aJ0JKCHHOCTH [0 BbIJaue HHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE MHBECTULIMOHHBIX NaeB DoHpa.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET WMYINECTBAa, cocraBisitomiero ®oHA, coOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnaHuu PoHna, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAIIMM B CBS3M C TIOTAIllICHHEM WHBECTUIIMOHHBIX TIaeB, MPU3HAIOTCSI CO JHSA MEPEUHCICHUS
Yupapnswoonieii KoMNaHuWeW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOTHEHHIO 3a cyeT akTuBoB DOHIA, B TOM YHCIE 00513aTeLCTBA
M0 BBHIIATE BO3HATPAXKJACHUs YTpaBisromed kommannu, CrnenwanuzupoBaHHoMy Jlemosurtapuro,
ayJIuTopy, OICHIUKY, OUpIKe, NIy, OCYIIECTBISIONIEMY BEeJIEHHE peecTpa BJIAJIeNblIeB NHBECTUIIMOHHBIX
nace DonHma, 00sM3aTENBCTBA MO YIUIATE CYMM CKHJIOK C PAaCYCTHOW CTOMMOCTH WHBECTHUIIOHHOTO Mast
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTHIMOHHOTO Ias) Ympapistomed kommanuu ®onnma u (wim)
areHTaM IO BbIJade, MOTAIICHUI0 W OOMEHY WHBECTHIIMOHHBIX I1aeB, a TaKKe 00sA3aTeNIbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATC WHBECTHIMOHHOTO JOXOJa MAaMIIUKaM, OCYIIECTBISIEMBIX 3a CYET
umyniectsa PoHA B COOTBETCTBUH C TPEOOBAHUSAMH JCHCTBYIOIIETO 3aKOHOJATEIbCTBA, MPH3HAIOTCSA B
HauOoJsee paHHIOO U3 JaT:

B nmaty pacuera CUA, ecnu VYmpansionias KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKICHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JOTOBOPOB HMJIM B COOTBETCTBUU C [IpaBuiiamMu JOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaKk)Ke METOJIaMU OIPEIeTICHHsI CIIPaBEAIMBON CTOMMOCTH, TIPEyCMOTPEHHBIMH HacTOSIUMU [IpaBunamu
(1e mpumensiercs B cinydae, eciu B pacdeT CHA T1M®D BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHUH);

WIH CO IHA TONy4YCHHs YTPABIAIONICH KOMIIAaHWEH ITOKYMEHTa, IOATBEPXKIAOMETo (akT
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OKa3aHMs ycJyr (co IHS TOJIy4eHUs] HOANMCAHHOTO aKTa BBIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyTr), NpU
YCIIOBHH, YTO PACXOAbI M0 BBIIUIATE BO3HATpaKIeHUs YIpasisitouied kommnanuy, Crnenuanau3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISIOIEMY BeICHUE PEecTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HalIW4uMHU), 00sA3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIIIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3ZHArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHUS.
BosHarpaxxaeHue ynpaBisiomei KOMIaHUN, pa3Mep KOTOPOTO 3aBHUCHUT OT Pe3yJIbTaTOB MHBECTUPOBAHMSA,
HAYUCIISIETCS B TIEPBHIN paboumid IeHp neproa (eciay MHas JaTa HaduCICHHS He yKa3zaHa B [Ipasmiax 1Y
[N ®D), cnexyromiero 3a NEPHOIOM HAYHCICHUS BO3HATPAXKICHNUS, IPU3HACTCS B COCTaBE NIPOYMX PACXOJOB
Y YIUTBIBAETCA B COCTaBE 00SA3aTENBCTB IO MOMEHTA €TO BBITUIATEL.

Kpenuropckas 3amoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX OOs3aTEIbHBIX IJIATEKEH u3
nmymecta [II® mnpusHaercs B AaTy BO3ZHMKHOBEHHS OOS3aTENbCTBA 110 BBIIUIATE Hajmora ¥ (WiM)
00s13aTeNIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaM Poccuiickoit ®enepaunu u (uiam)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCICHHS CyMMBI HaJIOroB (00s3aTebHBIX IUIATeXel) ¢
pacuetHoro cyera [11® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10J2KEHHOCTh IO CHENKaM KyIUIM — IMpoAaku akTUBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTU-ITPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUETHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalnenue npu3HaHUs B 1aTy UCIIOJHEHUS 00s3aTesIbCTBa
IO CJIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoinKEHHOCT, IIOJUIEKAINas IIOTAIICHWI0 HMYIIECTBOM, BO3HHUKAMOUIAas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIy CyIeOHOro akTa MEepBOH WHCTaHIMM, CCIM II0jada
aneJUIIIIMOHHOM Kalo0bl He TPEIYCMOTPEHA;

- B MOMEHT BCTYIUICHHUsI B CWIIy pEICHMsI CyJa NEepBOM MHCTaHUMH (B TOM 4HMCIE, €Clu OblLia
MOJIaHa arneJuBIUOoHHAs jkaoba). B ciydae aneissiuoHHOTO 00XKaloBaHUs YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHSA TNPUHATUA NOCTAHOBJICHUS ap614Tpa>1<H0ro cynaa anemmuuonﬁoﬁ HHCTAaHIMHU
(JlaTOI‘/II MPUHATUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ WHCTAHIIMHU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apEHIATOp MPH3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 00SA3aTENBCTBO 110 apeHae. AKTHB B (hopMe IpaBa 1Mobp30BaHus 1o JloroBopy
ONEPALIMOHHONW apeHabl HEABMXKMMOIO HMyIIecTBa, B KoTopoM OOHH sBIsSETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v\ jara nepeiaud 00bEKTa HEIBHKAMOCTH B apeH/ly [0 aKTy IpueMa-Tepe/auu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C IaTHl YCTYIIKM MpaBa apeH/1bl 00BEKTa HEABMKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS 10 HACTYMJICHUS MOMEHTA:

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTEN0;

- nepegayuu [IM® npas 1 0653aTENBCTB 1O JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWs: MpaB M 00A3aTENbCTB 10 JOTOBOPY B  COOTBETCTBUH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- €ClIM CpPOK JloroBopa apeHabl He npesbimaer | (OanH) rox (IpW 3TOM MPOJIOHTAIMM CPOKa
JICHCTBUSA TOTOBOPA apeHIBI HE MPOUCXOANT) (KPaTKOCPOYHAs apeH 1a);

- €CJIM XapaKTEPUCTHKU COOTBETCTBYIOLIETO 3E€MEIBHOIO YYacTKa, Ha KOTOPOM PacCIOJIOKEHO
HEJIBKHMOE MMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 TpaHMIBL, M (MJIH) yCIOBHSA JOTOBOPOB, HA
OCHOBAaHUU KOTOPBIX OCYILECTBISAETCS MCIOJIb30BAaHUE TaKOI'O ydacTKa, HE IPEANOJaraimT, 4YTO
HMMYIIECTBEHHBIE TpaBa Ha HETO MOTYT I€HEPHPOBATH CAMOCTOSATENFHYI0O SKOHOMHUYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CIIEJIKH OTJENFHO OT PAaCcHOJI0KEHHOT0 Ha HEM 3[aHUs (CTPOSHUSI, COOPYKEHHS), a TAKKe
€ClI CIIPaBeUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OMNOCPEJOBAHHO YYMTBHIBAETCS OLCHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.

[Ipn ompexneneHny cpoka apeHAbl HEOOXOJMMO YYMTHIBATH PEAIBHBIH CPOK apeHIbl C y4eTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOPY, TaKylo apeHJy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CropaBe[uinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHAbl, apeHOaTOpOM II0 KOTOPOMY SIBIISETCS
I[TN®, onpenensercss HA OCHOBAaHWUHU OTYETa OICHIIMKA COOTBETCTBYIOIIETO TpeOoBaHUsAM DeneparbHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nacrosamux [Ipasmr onpenenenmst CHA.

IIpu >TOM B C€OCTaB KpPEAMTOPCKOW 3aJ0JDKEHHOCTH BKJIOYAETCS CIPAaBEIUIMBasi CTOMMOCTh
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.
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O0s13aTenbeTBa 10 yIUIATe APEHTHOM IUIaThl OLIEHUBAIOTCS! CIEAYIOIMM 00pa3oM:

[To noroBopam onepaniOHHON apeH/Ibl, B KOTOPBIX DOHJI BRICTYNAET apeHIaTOPOM, KpeTUTOpCKast
3aJJOJDKEHHOCTh B CYMMeE IIJIaTeka, MOAJIekKALIEro OIUIaTe 32 pacyeTHHIH nepros (Mepuo/ onpeaessieMblid
JOTOBOPOM  apeHAbl, Kak IepHoJ, 3a KOTOPbIH  NPOM3BOMUTCS  ApEHIOHBIA  IUIATeX  —
MECSI/KBapTaJl/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdeTHOro mepuoma B
ClTydJae ecJIM IOCIIeIHUH JeHb TaKOTO IEepHo/ia SBIETCS HepaObounM JHEM, KPEeAUTOPCKas 3a10/DKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PAcUeTHHIN IMepHoJA MpU3HAeTCs Ha IOCIeAHHN pabounii IeHb
Heprosia ¢ ydeToM HepaOoumx JHEW mocne naTel pacdera. Kpenuropckas 3a10DKEHHOCTh NPEKpalaeT
NPU3HABAThCSA B JATy CIHCAHUS JICHEXKHBIX CPEACTB B CUET OIUIATHl 3anoivkeHHOCcTH PonmoMm. Ecmm
apeH[Has wiaTa omiadeHa GoHIOM aBaHCOM, TO MPEKPAIICHUE IPU3HAHUS KPEIUTOPCKON 33T0JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TNPEKpallleHWeM NpPU3HAHUS OTPAXXCHHOH paHee B KauyecTBE aKTHUBa
MpeIONIIaThl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha nary, KoTopasi HE COBIaaeT
C JaTOfl OKOHYAaHWs TEKYLIEro pacyeTHOTO IEPUOJa/TIOCIEAHNM pabodyMM JTHEM TEKYIIEro pacyeTHOTo
Neprosia JIONOJNHHUTENIBHO TIPU3HACTCS KPEIUTOpCKas 33J0JDKEHHOCTh B CYMME, PacCYMTaHHOMN
MPOTMOPIMOHAIEHO KOJMUYEeCTBY aHEeH no natel onpenenenus CUA. Takast 3a10JKEHHOCTh NMPU3HAETCS B

neHb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1
K3 =Fs———0r

rue:

F' — apeHIHBIN TIaTEXK, OTHOCAIINHCS K TEKYIIEMY TIEPHOLY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

t; — maTta OKOHYaHUA PacCUYETHOIO MEPUOAA.

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOH 3a70JKEHHOCTH 0 JOTOBOpaM apeHbl, CPOKOM 10 1
(OnmHoro) rona (KpaTKOCpOYHAs apeH/ia) OIpPeIeseTCs:

- Ha Kaxayto nary onpeaeneHus CUA, B pa3mepe 0053aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO AaTy. B
ciy4ae, eclii 00sI3aTeNIbCTBa [0 OTOBOPY HE MOTYT OBITh HAJEKHO OMNpEACICHbl HA TAKyl0 AATy, TO
MPUMEHSIOTCS. METOIbI ANMPOKCHMAI[HH.

ChpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeH/Ibl,
3aKJIF0YCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOArocpoUHas apeHia) OMpeaAessieTCs M0 MPUBEICHHON K
JaTe OICHKM CyMME AapeH[IHBIX IUIaTe)kell Ha BECh CPOK JCWCTBUS JOTOBOpa apeHIsl IO METOLy
NPHUBEJICHHON CTOMMOCTH [eHEKHBIX MOTOKOB (IIpmiokenue 1). Tlpu 3TOM TakoW CPOK HE TODKEH
IIpeBbILIATh CPOK AelcTBUsA IIpaBuil JOBEpUTENBLHOrO ypasieHus OOHIOM.

[Ipn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeHABl C YYeTOM
BO3MOJKHOH TposioHrannu. Eciin Ha nary 3aririodeHus JI0roBOpa M3BECTHO, UTO CPOK apeHAbl Oyner Oomee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOX0IMMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B xadecTBe CTaBKM IUCKOHTUPOBAHMS MCIOIb3YETCSl CTABKA, YCTAHOBIIEHHAs IOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEIICHHOM C
Y4eTOM BOJIATWIBHOCTU PBIHOYHBIX CTaBOK HAa TOPHU30HTE 3 Mecsla C y4eTOM MOCIEeAHEH pacKphITOH
cTaBKH. J[Mama3oH onpeeNaeTcs] aHaJIOTUIHO MOPAIKY, OTIMCAaHHOMY B paszzene 4 [Ipasuir.

B uHBIX cinydasx HCTONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAs CTaBKa ONpEeIIeTCs IO COCTOSHHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B xauecTBe pHIHOYHO CTaBKM MPUMEHSAETCS CPEeIHEB3BEIICHHAS TPOIIEHTHAS CTaBKa MO KPEIuTaM B
pyOJsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKHM  JO MOTalleHUs OLEHMBAEMOW KpPEAUTOPCKOM 3aJ0JDKEHHOCTH), MPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHM3aIMsAM (VIS TOJDKHUKOB, SBISIFOIIUXCS IOPUAMYECKUMH JINIAMHI) WIH U3HUECKUM
munaM (U1 JOJDKHUKOB, SIBIIAIOIIMXCS (DU3MUECKMMH JIMIaMu), B menoM mo Poccuiickoit deneparun,
packpbiBaeMasi Ha o¢puumanbHOM caiite banka Poccun u onpenesnieHHass B COOTBETCTBUHU C Pa3BEPHYTOH
mKanoi’,

Ecnu nocnennss packpbitas Ha caiite baHka Poccuu cpelHEB3BEIIEHHAs CTaBKa 10 KpeAUTaM
paccunTaHa paHee, YeM 3a MECAI] MEePBOHAYAIHHOTO NPWU3HAHUS WJIM ATl OLEHKH, a TaKKe B CiIydae
M3MEHEeHHsl KIroueBOi craBku bamka Poccum mocnme mepBOHAYAaIbHOTO MPU3HAHMA, IJIS ONPEACIICHUS
PBIHOYHOHM CTaBKM IPUMEHSIETCS CIIeIYFOIINI TOIXO;:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecsIE, 3a KOTOPBIN OIpejesieHa

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyousix, nomnapax CILA u eBpo B menom no Poccniickoit denepanum.
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CpelHEB3BEIlIEHHAsT CTaBKa [0 KpeAuTaM, CpaBHHMBAaeTCid C KIoueBOoil craBkoil banka Poccun,
JICHCTBYIOIIECH B MECSIIC IIEPBOHAYAILHOTO IPU3HAHKS / ¢ HK3MCHEHHOM KITF0UeBO cTaBKoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSIETCS MOCIEIHAS PACKPhITasi CpEHEB3BEIICHHAS CTaBKa 110 KPeAUTaM;

- ecnu kiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCIe 10 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIieTcs o popMyIie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKH;

Tep.pw. -~ CPEIJHEB3BEILICHHAS [TPOIIEHTHAS CTaBKa 10 KpeIuTaM B PyOJsX W WHOCTPaHHOM BaIOTE,
nyonukyemas Ha ouiranbHOM caiite banka Poccum, 3a Mecsi, HanOonee ONM3KHIA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM MpPUBJIEUYEHHMS, TMOMAJAIONIMM B TOT € HMHTEpBall, UTO U CPOK, OCTaBIIMWiiCS Ha
OTYCTHYIO JIATY JIO MMOTAIICHUS OIICHUBACMOMN IEOUTOPCKOM 33aJOJDKCHHOCTH;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOB/ICeHHas Ha JaTy OLICHKH;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHDapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa T'cp poin.-

Cpennsis 3a KaJleHIApHBIA MecsIl KirodeBas craBka banka Poccun paccunteiBaercs mo gpopmyire:

_ DiEC =T,
T T 4
rae:
T — xomu4ecTBO [HEH B KaJCHIaPHOM MECAIE, 32 KOTOPBI PACCUMTHIBACTCS MPOLCHTHAS CTABKa,
EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Ieproie KaleHIapHOro Mecsa,
T, — KonmyecTBO HHEW KalICHIAapHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBAA MPOICHTHASI
craska KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KirodeBas cTaBka banka Poccum, ompenernseMass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpaimeHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHanue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOoaT NpeKpallaeTcs B ciydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAAIMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIAaTEIIECTBOM;

- MPOYEro TMPEeKpaIIeHus 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIEe IT0 OCHOBAHHSM, TIPEIYCMOTPEHHBIM MMoNI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

OueHkKa KpeIuTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIBCTB M0 BbIa4€ HHBECTHIIMOHHBIX A€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH IS ydeTa
umymectsa @oH/a B OIIATY HHBECTUIIMOHHBIX T1aeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB 110 BBIILIATE ACHEKHOW KOMIICHCAIIUU [IPU MMTOTAIIICHUH
WMHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
MHBECTULMOHHBIX MA€B, PACCUUTAHHAS JIMLOM, OCYLIECTBJIAIOIIMM BEICHUE PEecTpa HWHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIIaHUEH.

CrpaBe[UIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAJIOTa HAa MOXOIBl (DU3UYECKUX JIHII
MpU3HAEeTCsl CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl JA0XOJa HaliuumkaMm Ymnpasisiouieit
KOMITaHUEH.

CrpaBesIiBOi CTOMMOCTBIO 00513aTENILCTB M0 BO3MEIIEHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEIACTB YTpaBisitoied KoMmaHuu DoHIa, MCIONB30BAaHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHWEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, IOMyYeHHAas OT Y PaBJISIONIeH KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBCTB IO BBITIIATE JOXOJ0B MANIINKaM OIICHUBAETCS B CYMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTULIMOHHBIX NAeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPpaBISIONeH komnannu, Crennain3upoBaHHOMY
Jenosuraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEICHUE PEECTPa BIIaAEIbLEB HHBECTULIUOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HaJa0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympapistomed komnanud DoHoa M (WIH) areHTaM 1o
BbIjIaue, TMOTAIICHHI0 W OOMEHY HWHBECTHIIMOHHBIX Ia€B, a TakkKe 00513aTelbCTB IO OIUIaTe MPOYHX
PacxooB, OCYIIECTBISIEMBIX 3a cueT uMyiecTBa PoHIa B COOTBETCTBUU C TPEOOBAHUSAMU JIEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCI CTOMMOCTH BO3HAarpaxaeHws (yciayr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNCTB, pacCUWTaHHAs HWCXOAS W3 ycioBuii goroBopoB (IIpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
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umymectBoM Ponzpa)’ umnM ykasaHHas B NEPBHYHBIX YYETHBIX JOKyMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, IMPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPXKIAMOIIUX AKTHBBHI U 005A3aTCILCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
00s3aTeNbCTBA TI0  BBHIIIATE BO3HArPaKACHWS YmpaBisionied Kommanud, CHeruaan3HpOBaHHOMY
Jeno3uraputo, ay1uTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hamz0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHga M (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTeXKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aliMOB/KPEUTOB TIOJIyYEHHBIX: OLEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUII0C HaYHMCIIEHHBIE, HCXOI]
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIeXkAIIero oriare
VYnpasisowei komnanued Poxpa.

KEC; Kpenuropckas 3aI0IKEHHOCTD, TIOUIC)KAIIasi TOTAlICHAI0 HMYIIECTBOM, BO3HHKINAS TI0
JIOTOBOPaM MEHBI, HOBAIlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETCHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

ITony4eHnHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CHA, npuanmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupxeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Eciu OupxkeBoit kypc 3akpbitust (TOD) [TAO MockoBckas bupka va maty T orcyrcrtByer, TO Iuis
pacueToB ucnoisp3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOThI, B KOTOPOI BhIpa’keHa CTOMMOCTh aKTHBOB (0053aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpasumamu 1Y IIM®, pelictByromuMu Ha paty ompenenenus CYA, 1o
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BanmtoTod ompeneieHus CUA B
cootBercTBUM ¢ IlpaBunamu Y IIM®, pelictByromumu Ha naty ompeaeneHust CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pYyOiro, ycTaHOBICHHOTO LleHTpambHBIM
banxom Poccuiickoit ®enepaunu. [lonyueHHOEe 3HaUE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYTJIEHUS 10 MATHAUATH 3HAKOB MOCIIE 3aMATOMH.

V. llopsanok pacyera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPAaXKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BbIIIaTy BO3HAarpaxkaeHus (GOPMHUPYETCS OTAEIBHO B YaCTH pe3epBa Ha BBIILIATY
BO3ZHAarpaKACHUs YIPAaBISIOLIEH KOMIIAHMM U B 4YacTH DPE3€pBa Ha BBILIATY COBOKYIIHOTO
BO3HArpakJeHHUs CHELUATIU3HPOBAHHOMY JEHO3UTAPHI0, ayAUTOPCKOM OpraHu3aluu (B cilydae
ykazanus B IlpaBumax JIY IIM® aynutopckoit opranmzanum), oueHmuky I[IM® u aumy,
OCYIIECTBIIIIOIIEMY BEJCHUE pEEeCTpa BiaJielblieB MHBECTUIIMOHHBIX ITaes [T ® (nanee — peseps
Ha BBIIUIATY NMPOYMX BO3HATPAXKICHUH).

Pe3zepB Ha BbIIIaTy BO3HArpaskJA€HUH HAYHUCIIAETCS U OTpaXkaeTcsl B coctaBe o0s3aTenbeT [T

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
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITh HAISKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENBCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocienuue 12 ([[BeHagmats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytomux aare onpenenenus CHA I[MTAO.

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

ANnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPHUEB MO XpaHCHHE W/WIX ydETy IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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B TEYEHUE OTUETHOT'O ro/ia: ¢ Hanboslee Mo3IHel U3 ABYX AaT — JIaThl Hauasla KaJeHJapHoro rojia

WIN ATkl 3aBeplieHus (OKOHYaHHs) GOPMHUPOBAHHUS - 10:

. JlaTbl OKOHYaHUS KaJeHIApHOI 0 T01a;

. JaTbl BO3HUKHOBEHMS OCHOBaHMsA Ui npekpameHuss [IM® (e Bxmouas paty
BO3HUKHOBEHHUSI OCHOBaHMA A mpexpamieHus IIM®) B wactu pesepBa Ha BBIILIATY
BO3HArpaykKACHUS YIIPABIIAIOIEH KOMITAHHUH;

. Hambomnee TO3AHEH M3 OBYX [aT NpW NPEKPAlCHWHd - [aThl OKOHYaHHS MpHEMa
TpeboBannii kpenutopoB [INM® wiam nmaTel OKOHYAHHUS pealTn3alldiil BCETO HMMYIIECTBA
[M1®.

Peseps Ha BblIUIaTy BO3HarpaxaeHU Hauucisercs cornacHo npaswiaM Y ITM® napacrarommm
UTOTOM W OTpakaercs B cocTaBe o0s3aTenscTB 1D Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaXKabli mocnenHuil pabouuii 1eHb KaJeHJapHOTO Mecsa
- Ha JIaTy BO3HUKHOBEHUs OCHOBaHMA AJ1s npekpatienus [T (BkmouuTensHo)

- Ha Kaxayto naty onpeaenenuss CHA [TNO

Pe3epB Ha BbIIUIATY BO3HArpaXXJACcHUsA praBHﬂIOHIeﬁ KOMIIAaHUM U PpE3€pB Ha BLBILIATY MOPOYHUX
BOSHal’”pa)KZ[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)K,Z[LIfI B CBOCH 4YacTH (nanee BMCCTC U IIO OTACJIIBHOCTH —

HJacCTH pE3CpBa HA BBIIIATY BOSHana)KI[eHI/Iﬂ).

Oco6eHHOCTH pacueTa pe3epBa Ha BbIMJ1IaTy BO3HarpaxaeHus
ynpasnfiouwein KOMNaHMM U pe3epBa Ha BbiMJlaTy NPoOYMX BO3HaArpa>kaeHui B
3aBMCMMOCTM OT YC/IOBUM nopsaaKka onpeaesieHUs pasMepa  YKas3aHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix Mpasunamu Y NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamm AY TMNO pasmep BoO3HarpaxaeHus
ynpasnswwen KomnaHmm u obwero BO3HarpaxaeHus cneymanms3mpoBaHHOMY
Aeno3unTtapuio, ayanTopcKom opraHusauuu, OouEeHLKUKyY nuo 7 nnuy,
OCyLLeCcTBASAOWEMY BeAeHWe peecTpa BnajesnbueB WHBECTULMOHHbIX naes [TNO
(Banee - pasMep Npoynx BO3HArpaxxaeHwi) onpegenserca kak npoueHT ot CICHA
(6e3 ponoNHUTENbHbIX OrpaHWYeHUn), TO Kaxaasa 4acTb pe3epBa Ha BbInNJaaTy
BO3HarpaxzaeHui onpegenseTca B cnefylowem nopsake:

e Ha NMepBbIit pabounin 4eHb OTYETHOrO roaa:

pacu
S =CqD1*xn
roe:

Si. CyMMa HauucieHuss pesepBa Ha nepsBbin paboynin geHb OTYETHOro

roaa;

D . KONMN4ecCcTBo paGOLIVIX OHen B TEKYLWEM KasieHaAapHOM roay,
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CqAPlIC’-{ .
1 - pacyeTHass (npoMmexyTodHasa) BennumMHa CYA Ha nepsbii

. . S
pabounii [AeHb OTYETHOro roja, B KOTOpPbIA HauucnaeTcs pesepB !,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Mocse 3ansaTol no dopmyne:

Axmuevl, — Km,

pacu __
CYAP ™ = -
(1+xy1<n xnpn)
D
AKmM@bl - aC4yeTHada Ben4YMHa aKTuUBOB, BKJ1HO4adA anebutopckyto
1

3a/10/PKEHHOCTb Ha MNepBbin pabounii AeHb OTYETHOrO roga. [ebutopckyto
3a0/KEHHOCTb Ha nepBbii pabouunii AeHb OTYETHOro roga HeobxoaAuMo
yuuTbiBaTb A0 Ha4YUCIEHUs BO3HarpaxaeHum W pesepBa Ha BbiNnaTy
BO3HarpaxkaeHus 3a nepsbli pabounin geHb oT4yeTHoOro roga. B cnyuae
onnatel B nNepBbii paboumii AeHb OTYETHOro roda YynpaBsioWen
KoMnaHuven m3 MNO Bo3HarpaxaeHW, HaYUCEHHbIX B NepBbi pabouni
AeHb OTYeTHoro roga, HeobxoAMMO nNpuW oOnNpeAeneHUn pacyeTHOM
BE/IMYNHbI aKTMBOB Ha NepBbln paboumin AeHb OTYETHOrO rofga yBenuuunTb
CYMMY aKTMBOB Ha CYMMYy Yyhnfa4deHHbIX BO3HarpaxaeHuin B MepBbii

pabounin AeHb OTYETHOrO roaa.

Km, - BennuuHa KpeanTOpCcKOi 3a40/KEHHOCTM 6€3 yueTa HauMCIEHHbIX
BO3Harpa>xeHun Ha nepsbin pabouynii AeHb OTYETHOro roaa.

X - npoueHTHas CTaBka, COOTBETCTBYHOLLAA:

Xykn - ~ Pa3Mep BO3HArpaXXaeHuWs Ynpasnsiolen KOMMaHWM OTHOCUTESLHO

CIrC4YA, ycraHoBneHHbI npaswnamm Y MNMUO® (B aonsax), AeUCTBYOLWMIA Ha NEPBbIN

pabouunii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3sMep BO3HArpaXkAeHWn  crneunann3npoBaHHOMY

AENo3nTapuio, ayauMTOpPCKOM OpraHuMsauun, oueHwuKky [MU®  (Tonbko Aans
MHTEpBasnbHbIX N 3aKpbiTbiX MND), 6upxe (Tonbko ana éupxesoro MN®) n
JMly, OCYLLECTBNSIOLIEMY BEAEHWE peecTpa BrafefbLeB MHBECTULMOHHBLIX Maes
MA®, otHocuTenbHo CICYA, ycTaHOBNeHHbIM npaBunamMm OY (B gonsix),

OENCTBYIOLLMI Ha NepBbI pabounii AeHb OTYETHOrO roaa;

X, - Kaxgas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha MepBbid pabounin AeHb
OTUYETHOro roja.

Xy TR

3HadeHune | 1+
i

HE OKPYINAETCA.

OkpyrneHue npu pacyete S; u CYA " npousBoanTCs Ha KaxaoM AeNCTBUM A0

2-X 3HAKOB Moc/ie 3anAToMn.
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e Ha apyrve AHu onpepeneHna CYA (3a nckiawouyeHMeM nepBoro paboyero AHS

OTYETHOro roaa):

d-1 N
(CHAP ™+ CY4,) D (xT)) ..
S. = t=1 * n=1 -V¥'s,,
' D T 2.5

i k=1

roe:
k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcieHus pesepBa B OTYETHOM roay,
NpUHUMaLWNIK 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIM HOMEpP Moc/eAHero

(Tekywero) Ha4YncneHnst pesepea;

Sk- CyMMa KaXaoro npomMsBegeHHoOro B TeKyLWeM OTYETHOM roay

HauMCNeHWsl pe3epBa;

S, - cymmMa ouyepenHOro (TeKylUero) HauMciIeHUs pe3epsa B TEKYLLEM OTHETHOM

roay;

D - konuyectBo paboumnx AHEN B TEKYLLEM KaleHAApHOM roay;

T, - konuyectBo paboumx AHEN nepuona, OrnpenenieHHOro C Havana TeKylero

OTYETHOrO roga Ao (BkYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsaakosbit HOMep pabouero AHA, NpuHagnexaiwlero nepuoay, 3a
KoTOpbln onpeaeneHo 7, npuHMMalOWMin 3HaveHnsa ot 1 po d. t=d -

NOPsiAKOBbI HOMep paboyero AHsS HauMcneHus pesepea S, ;

CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeL, Kaxzoro paboyero

OHS t, 38 ncknodeHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawecTsyowmin aHo t pabounii AeHb OTYETHOro
roga.

CYAy“" - pacyeTHas (MpoMmexyTouHas) sennumHa CHA Ha gaty d, B KOTOpOW
HauucnsieTcs pesepB S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Moc/e

3ansTon no dopmyne:

2 (aTh) 2 (x,Tn)
+ =1

i-1 d-1 ( = T T )
(Axmuswry — Km, +ZSk)—(ZC‘IAt* ' 5 ' )
CqAémcq — k=1 . t=1 .
Z (xyKnTn ) Z ('xnpnTn )
( n=1 + n=1 )
" -

D
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AKmu6bld - pacdyeTHad BeEe/NnYMHaA aKTMBOB, BKJ/lO4Yasa ,U,e6MTOpCKYI'0

3a40/DKEHHOCTb Ha party d. [Jebutopckyk 3ap0/kKeHHOCTb Ha party d
HEO0bX0AMMO YUUTbIBATb A0 HAUMCNEHWUSI BO3HArpaaeHun M pesepBa Ha
BbIMNATYy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO sBosHarpaxaeHuii, HA4YNCIIEHHbIX B AaTty
d, HeobxoanMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha AaTy d
YBEIMYNTb CYMMY aKTMBOB Ha CYMMY YyMJlad€HHbIX BO3HarpaxaeHun B aaTty

d.

Km, - BennunHa kpeanTOpPCKOW 3aA40/HKEHHOCTM 6e3 yyeTa HauMC/IeHHbIX
BO3HarpaxaeHuin Ha pJaTty d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxzaeHus Ha gaty d-1, rae d-1 —npeagwecTtsyowmin pabounii geHo
pate d.

i-1

zsk' oblWwas cyMMa pe3epBOB Ha BbiNaaTy BO3HarpaaeHwus,
k=L

HauMCNeHHbIX C Ha4vana roga Ao aathl d.

X - NpoueHTHaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaXaeHusi Yrpasnsioled KOMMaHWM OTHOCUTENbHO

CIr'C4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

ann - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aeno3nTapuio, ayauMTopcKOM opraHusaumm, oueHwuky [MUO  (Tonbko ans
WHTepBasnbHbIX U 3aKpbITbiX NMU®), 6upxe (Tonbko ansa éupxesoro MN®) u
vy, OCYLLEeCTBASIOLEMY BefeHWe peecTpa BnajesbleB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycraHoBneHHbIM npasunamu OY MUO (B aonsx),
LeiCTBytoLLMIA B TeueHne nepuoga 71 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxcaas NpoLeHTHas CTaBKa, AeiCcTBoBaBLLas B TedeHwe nepvopa 7 ;

T, - xonuyectBo pabounx AHel nepvopa, B KOTOPOM JeicTBOBana CraBka X, ,

N
npuvHaanexallee nepvioay 1, rae T, = ZTn .
n=1
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OKPpYrnswTCS.
S' Cqupac'-t .
OkpyrneHue npu pacyete ' un MpoM3BOAUTCA Ha KaXxaoM AeNCTBUKM A0 2-X
3HaKOB Mocsie 3anaTon.
2. Ecnun B cootBetcTtBUM C lMpasunamm Y NMNO paszmep BO3HarpaxaeHus

ynpasnsoLwWen KOMNaHUM nim obwmnin pasmMep Npounx BO3HarpaxxXaeHUm He 3aBUCUT OT
3HadyeHns CICHA Ha pgaty d, W BennyMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxaeHusa MoxeT 6biTb onpegeneHa Ao pacdeta CICHA Ha paty d, 1O Ans
pacdeTa ApyroM 4acTu pe3epBa Ha BbiNnaTy BO3HArpaxxaeHus, KoTopas
onpeaensietcd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ywTca ¢GOpMynbl,

ycTaHoBfeHHble n.1 Hacroawero [MpunoxeHnda. [lpn 3TOM B pacyeTe BeIMYMH

Cqﬂ ;M C(_[Alpac'-t

nnn Y4YNTbIBAOTCA  cneaytoumne 0CO6EHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeT noka3sartensa #l1 npomsBoanTcs 6e3 yuyeTa pa3Mepa pe3epBa,
HaAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOWEHWM TOro BuAa BO3HArpaxaeHui,

nopsiAoOK pacyeTa KOTOPOro He ycTaHoBMEH, Kak npoueHT oT CICHA;

- nokasaTesib Kmg u Kml BK/OYaET B cebs npeaBapuTesibHO pacCUUTAHHYIO
Ha pgaty d BenuMuuHy pesepBa K HauMCNEHWUO TOro BuAa BO3HaArpaxaeHus, pasmep
KOTOporo B cooTBeTcTBUKM C [Mpasunamm Y MNMNO He ycTaHOB/IEH, KaK MPOUEHT OT
CIrC4A;

- B pacyeTe WUCNOSb3yeTCcd WINW TOJNIbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpepensietca kak npoueHT ot CICHA wnm Xnpn, ecnn obwnmn

pasMep Npouynx BO3HarpaxaeHun onpegensietcs kak npoueHT ot CICHA.

3. Ecnn B cooTBetcTBUM C pasunamu Y MNMNO pasMmep BO3HarpaxaeHus
ynpasnswowen KoMnaHumM v obwmin pasmep MpouYMX BO3HArpa)kaeHwWii yCTaHOBJ/IEHbI
kKak npoueHT oT CICHA, HO nMpu 3TOM XOTa 6bl OAWH M3 HUX OrpaHUYeH npeaesbHON
(PUKCMPOBAHHOIM BeNMYUHOM, TO AN pacdeTa pesepBa Ha BO3HarpaxaeHue
yrnpaBnsloLWen KOMMNAHWUM W pe3epBa Ha MpoyMe BO3HaArpa)kaeHusl MCMosib3yTCs

¢bopMynbl, ycTaHoBneHHble M.1 HacTosiwero [MpuNoXeHus, nNpuM 3TOM B pacyeTe

Cq}q;m . Cqupacq

BEJTNYUNH YUnUTbIBAOTCA cnegyrowmne 0COB6EHHOCTM B OTHOLLEHMUMU
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HEKOTOPbIX nokasaTtenein:

- repBoOHa4yasbHO pacyeT MpouM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnm 6bl 3HayeHUs pasMepa BO3HArpaxAaeHws ynpasnswoLwen
KOMNaHmu 1 obliero pasmepa NpoYMx BO3HArpaxaeHuin 6binm 6bl TONBKO NpoLEeHTaMm
oT CI'CHA 6e3 ycTaHOBNEHHbIX OrpaHNYEHWUN;

- MOJlydeHHOe pacyeTHOE 3Ha4dyeHue TOoM uYaCTu pe3epBa Ha BbiNaaTty
BO3HarpaxzaeHus, Kotopas orpaHuyeHa (uUKCMpOBaHHOW BenuumHoih B lMpasunax AY
NMA®, cpaBHMBAETCA C YCTAHOBJ/IEHHbIMM OFpaHWYEHUSMWU, W onpeaenseTcd
OKOHYaTesnbHas BENMYMHA TaKOM YacTu pesepsa Ha AaTy d, npu 3TOM:

e €eCnNu pacyeTHOe 3HayeHue YyAOBJEeTBOPSAET AOMOSHUTENIbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy [lpasunamn AY TMU®, TO Takasd
YyacTb pe3epBa NpPU3HAETCS OKOHYaTe/IbHOW Ha AaTy d;

e eCNM pacyeTHOe 3HadeHune He yAOoBJIeTBOPSEeT AOMOJHUTENIbHOMY
OrpaHuM4yeHuto, YycCTaHoBneHHoMY [lpasunamu Y [NO, TO
OKOHYaTenbHas BenYMHa pe3epBa Ha paty d nepecuymTbiBaeTcCs
ncxoast U3 GUKCMPOBAHHOMO OrpaHnUYeHuns;

- eC/lIM OKOHuYaTeslbHas Be/IMYMHA 4YacTu pesepBa Ha BO3HarpaxaeHue

nepecynTtaHa ncxoada wm3 d)VIKCVIpOBaHHOFO orpaHmnyeHunsd, To Aanee OCYLLeCTBAAETCA

. Cqﬂ Fm pacu
nepecyeT nokasaTenem 4 wnm CH4;

C uenbl rnepecyeta BTOPOW 4acTu
pe3epBa Ha BO3HarpaxaeHue (KoTopas onpeaensieTca kak npoueHT oT CICYA 6es3
orpaHu4yeHunin) B nopsiake, yCTaHOB/EHHOM .2 HacToswero MpunoxeHusa. MNpu aToM
paccyMTaHHas B HaCTOsALWEM MYHKTE OKOHYaTeNbHas BenAuMYMHa 4acTu pe3epBa Ha
BO3HarpaxxaeHuve, ANd Uenen fanbHeinlero pacdera no n.2 paccMaTpuBaeTCH, Kak
yacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpoM wusBecTeH (onpepeneH) Ao

pacdeta CI'CHA Ha paTty d.

4, Ecnn B cootBetctBUM C [pasunammn Y [MU® pasmep ogHoOro wus
BO3HarpaxxaeHun (ynpasnswollen KOMAaHUWM  WAWM  NPOYMX  BO3HarpaxKaeHumn)
yCTaHoB/EeH B BuAe HUKCUPOBAHHOW BeNYNHBI 6€3 AONONHUTENBbHbIX OrpaHUYEeHUn B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT ot CICHA u
orpaHu4yeH npeaenbHON (GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbinjaTty
TOro BMAa BO3HarpaxaeHus, pasmep KoToporo 3asumcut oT CICHA wn orpaHuyeH
npeaenbHo GUKCMPOBAHHOM BETMYMHON, OCYLLECTBNAETCS B C/leaytoweM nopsiake:

- NMepBOHaYasbHO pacyeT OCYLUeCcTBNSeTCs B COOTBETCTBUMWU C M.2 HACTosALero
MpunoxeHna aAna onpeaesieHns pacyeTHOro 3Ha4vYeHMs 4YacTu pesepBa Ha
BO3HarpaxaeHue B Bmae npoueHta ot CFCHA Ha gaTty d;

- MNOJIy4YeHHOe pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHwue,

YCTaHOBMIEHHOro Kak npoueHT oT CICYA, cpaBHMBAeTCA C YCTAHOBMEHHbIMU B
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MpaBunax AY [MMU® orpaHnyeHUsMMU, U ONpeaensieTcsdl OKOH4YaTesNbHask BesMYMHa
TakoW 4yacTu pe3epBa Ha aaTty d, npu 3ToM:
e ecnu pacyeTHoe 3HauveHue yaoBsneTsopsieT YCI0BUIO
(UKCMPOBAHHOIO OrpaHWYeHus, ycTaHoBfieHHoro [lpasunamu AY
MN®, To Takasa YacTb pe3epBa NMPU3HAETCs OKOHYATEeNbHOM Ha AaTy
d;
e EC/IM pacyeTHOe 3HayeHue He yaoBeTBOpsieT (PUKCUPOBAHHOMY
OrpaHu4yeHuo, YyctaHosneHHoMy [lpasunammn M4y TMNO, TO
OKOHYaTeNnbHas BefiMYMHA pe3epBa Ha Jaaty d onpeaensetcs

ncxoansa m3 CbMKCMpOBaHHOFO orpaHnyeHun4.

5. Ecnn B cooteBetrctBum c [lpasunamm OY TMNO pasmep ogHoro u3
BO3HarpaxxgaeHun (ynpaBnswoowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/IEH B BMAE DUKCUMPOBAHHOW BESINYMHBLI C AOMOSHUTEbHBIM OrpaHNU4YeHneM B
Bmae npoueHTta ot CIFCYA, a pasmep gpyroro onpegeneH, Kak rnpoueHT ot CICYA 6e3
OOMONIHUTENbHbIX  OFPaHM4YEeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsaoLWen KOMMNaHMM U pe3epBa Ha Mpoyne BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneayrouwem ropsake:

- nepBoHayaslbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HadeHWl B BuAe MpoueHTa oT
CIrCYA, T.e. paccunTbiBalOTCA npeaesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTCcs yctaHoBneHHasa Mpasunammn Y MNMAO BennymnHa 4acTtm
pe3epBa Ha BO3HarpaxzaeHue, onpeneneHHas B Buae GUKCUPOBAHHOW BeNUUMHbI, U
CpaBHMBAETCS C MONYYEHHbIM NpefesibHbiM 3Ha4YeHWEM B rMepBOHa4dasibHOM pacyeTe,
npwu 3TOM:

e ecin (uKCMpoBaHHasa BeNMYMHA 4YacTU pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHUYeHUo B BuAe MnpoueHTa oT
CIrCHA, ycraHosneHHoMmy [lpasunammn AY [TMNO®, TO ocyuwecTBnsgeTcs
nepecyeTr 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbko B BuAe npoueHTa oT CFCHA B COOTBETCTBUM C MN.2 HACTOSALLErO
MpunoxeHns, © MNONy4YeHHble 3Ha4YeHus JacTelh pesepBa Ha
BO3HarpaxzaeHue nNpuM3HaKTCa OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCUpoBaHHasA BeSIMYMHA YacTu pe3epBa Ha BO3HArpaxaeHue He
YAOBJ/IETBOPAET pacCYUNTAaHHOMY OrpaHMYEeHU0 B BuAe MNpoueHTa oT
CIC4yA, TO OKOHYaTeNbHbIMU npu3HarTCA nepsBoHa4vanbHO
paccyMTaHHble 3HayYeHWs 4acTeln pe3epBa Ha BO3HarpaxaeHue,

onpepeneHHble, kak npoueHT oT CICYA.

PasMep chopMMpOBaAHHOIO pe3epBa Ha BbIMIATy BO3HArpaXAeHWs YMeHbLUAaeTCcs Ha

CYMMbl HaA4YUCNEHHOIo0 B TEe4YeHME OTUHETHOINo roga BO3HaArpa>xaeHus ynpaBnmow,eVl
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KOMMaHuUK, crneumanmamMpoBaHHOMY Jeno3uTapuio, ayauMTOPCKOM opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHuMsauunm), oueHwmky MNAO
U nuuy, OCyLLecTBNSLWEMY BeleHue peecTpa BnajesnbleB MHBECTULMOHHLIX Naes
MmNo.

MpeBbllWeHMe pe3epBa MpPU HAYUCIIEHMN BO3HArpaXkaeHus ynpasrsiollen KoMnaHuu,
BO3Harpa)xaeHusi crneumanmamMpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKON opraHusaumu
(B cnyyae ykasaHus B [lpasunax Y MUNO ayamTtopckoi opraHusaumun), OUEHLIUKY
MN® n nuyy, ocywecTBnsAwLWEMY BeAeHUe peecTpa BnajenbueB WHBECTULMOHHBIX

rnaes NMN®, B TeueHWe KaneHAapHOro roga He AonyckaeTcs.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HAarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywoLwero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpo4ymx [A0X0A4O0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)kaeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylowmm 3a

OTYETHbIM rogoM.

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACHH  MeXAy  YHpasJsiiolie
koMnaHued 1 CrnenuaJan3MpoOBaHHbIM JCMO3UTAPHEM NPH ONpeeJCHHU
CTOUMOCTH YHCTBIX AKTHBOB

IIpu oOHapyXeHHM pPACXOXAEHHH B pacyeTe CTOMMOCTH YHCTBIX AaKTHBOB, INPOU3BEICHHBIM
Crienanu3upoBaHHBIM  JCTIO3UTApHEM W YIPaBIAIOMIeH KOMIAHUW, YTPaBIAONEH KOMIIAHUU
HE00XO0IMMO B KpaTYaWIIHi CPOK MPEANPUHATE BCEe HEOOXOIMMBIE MEPHI UIs YPETyJINPOBAaHHS BOSHUKIIINX
pasHormacuil. CTOpOHBI BHpaBe MOTpeOOBaTH APYr y JApyra JroOble NOKYMEHTHl (MM HMX KOIHH),
MOATBEpXIarone (axkThl HANpaBICHUS/TIONYYEHUS pPACHOPSHKEHMH 1O cdeTaM, a TakKe MHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUIS BBISICHEHHS IPUUUHBI U YCTPaHEHHSI OOHAPY>KEHHBIX PACXOKICHHH.

B cnmywae ecim pacxokaeHHss He OBIIM YCTpaHEHbl OO HWCTEYEHHS IPENeNIbHOTO CpOKa
HOPeJOCTaBIEeHNsT OTYETHOCTH, CHenuamu3supoBaHHBIA JENO3UTapuil M YOpaBismomas KOMITaHUS
COCTaBIIAIOT aKT O MPUUUHAX PACXO0KIACHUA NaHHBIX B CIIpaBKe 0 CTOMMOCTH YUCTHIX aKTHBOB.

IIpu oGHapyXeHHN pacXOXKICHUI B pacdeTe CTOMMOCTH YHCTHIX aKTHBOB, CIIEIIHATHU3UPOBAHHBIN
JlenosuTapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH IIPOU3BECTU CBEPKY PacyeTOB CTOMMOCTH YHMCTBIX
AKTHBOB.

ITepepacuer CUA.

B crnydasx m3MeHEHHs NaHHBIX, HA OCHOBAaHUHM KOTODPHIX OblIa OMpe/ieleHa CTOMMOCTb YHCTBIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NIEPEPaAcUETY.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoit CUA, u otkiionenue CHA Ha MOMEHT pacueTa COCTaBIIsIET MEHEE
0,1% xoppektHoit CHA, Vnpasnsromas komnanusa 1 Crnenuaau3upOBaHHBIN IEMNO3UTapUNl ONPEAESIOT,
HE TNPUBEJIO JIM BBIABICHHOE OTKIOHEHUE K IMOCIEAYIOIUM OTKIOHEHUSIM, B YaCTH HCIOJIb30BaHHOU B
pacdere cromMocTy aktuBa (o0s3atenncTBa) 1 CHA, coctamsromum meree 0,1% xoppektHoit CHA u He
npomsBogaT mepecier CYA w© pacueTHON CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO TIas, dYHCIa
WHBECTUIIMOHHBIX [1a€B Ha JIMIEBBIX CYETaX BIAJAETBIEB (32 HCKIIOUYEHHEM BBIABICHHA (akTa
HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKpaIeHus] MpU3HaHUs akThBa (00s3aTeIbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa). Ymparmsomas kommannsd U CrHennanin3upoBaHHBIN
JIETIO3UTapUil 00S3aHBI TPUHATH MEPHI TS IPEIOTBPAIICHHS €TI0 IIOBTOPEHUS
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JIEOUTOPCKas 33/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbeTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBJICHHBIE [UISi OINEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00BEME B CPOKH, YKIAIBIBAIOLINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOKO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenennss CUA, ecnm mHOE HE TOATBEP)KICHO BHYTPEHHEH CTaTUCTHKON YIIPaBISIOMICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBHKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0MKEHHOCTh C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBaJM(HUIIMpOBAaHA OIEPAIMOHHOW, W IO HMHOH IeOMTOpCKOH
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  meneid mpoBedeHMS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponecce ananm3za Ynpasusiomas KOMIIaHASI OIPEIEIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIMSET Ha CIPaBENIMBYI0 cToMMOCTh akTuBa. KonTparentamu IIM® sBusroTes
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIHpOBaHUs CUTYaIlMd Ha CPOKH, OIpeJesieMble OTIEIBHO Ui pAa3HOTO BUIa aKTHBOB/00S3aTEIECTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e(oJITOM):

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

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

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB
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7 pabouux aHEH s

pOoccHiicKIX
. 6 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralysIM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

OO0s13aTebCTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPONU3BOTHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen
[MN®

5 pabouux aHei

90 mueit

B cirydae ecni 1eOUTOP/KOHTpAreHT/IMATEHT/3aeMITUK HAPYIINT MIPEAeIbHBINA CPOK, YKa3aHHBI I
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0JDKEHHOCTH OOCTYXHBAaHHE IIPOUZBOIHUTCA B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310DKCHHOCTH. MOTHBUPOBAHHOE CYX/IEHHE COCTABIISIETCS HA OCHOBAHUM JTaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOr0 WHOTO 00s3aTeNbhCcTBA HA CPOK B COOTBETCTBHHU C ONpeAesieHneM AedoiaTa, B claydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHON BAJIOTE, CUMTAIOTCS HAXOISAMMMHUCS B Ae(OoiTe B CIydae, €CIH TaKOoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankunr», 1. JIrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKLIMOHHBIX JCHCTBHHA HHOCTPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT 1o ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCIOIHEHNSI SMUTEHTOM CBOUX 00SI3aTEIIBCTB;

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

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOLIEHHS OO JaThl, INpPEIIecTBYIOMIEH naTe
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty peddtunra SD (Selected Default) wmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

2. B orHomenun pusnyecknx aun K Ae¢oITy NIPUPaBHUBAIOTCS 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 xaedoira, B cilydae €ciaM JaHHas WHQOpMaIMs INpPsSIMO WIM KOCBEHHO HabironaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

6 JlammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 00s3aTeNbCTBa B OMIDKaIke JHH, T.e. 0 TEXHMYECKOM XapakTepe MPOCPOYKH. B cilyyae OTCYTCTBHSI TaKHMX
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBLKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B SMUTEHTOM.
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0aHKpOTCTBa — CO JHS OIYyOJMKOBAaHWS COOOLICHUS IO JaThl, NPEIIICCTBYIOIICH NaTe ONMyOJMKOBaHUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJy4yeHHe HHPOPMAIMU O HACTYIUIEHUH CMEPTH (PU3NYECKOTo JIMLA.

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 HAXOMAMIMMHUCSA B JAedonre, W KOHTPareHT (3aeMIUK/IMUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS 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 ropuandecKux JUI JaHHOTO Pasnena, SMUTCHT/KOHTpareHT/IcOUTOP/3aCMIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

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

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLITa MpU3HaHa Ae(ONTHON H3-3a NeoaTa KOMITAHUH TPYMIEL, 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
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHIA MUPOBOTO COTJIAIICHHUS.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS nHbpOPMHUpPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenerns CUA k kxoropod y Ympabisromeit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, 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 JA0CTaTOYHOM O6’B€Me, MO3BOJIAOIIEM IMOJYYaTh I/IH(bOpMaLII/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNECTBA 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.

IMoramenmne — Ommwkaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

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 JOXOIHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
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 JIaTy OLEeHKHU (32 HCK/IIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, 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 IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

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

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mnpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTANICHHS aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTL OYAYINMX [JEHEKHBIX MMOTOKOB (IJIfi pacyera [1eN03UTOB,
00513aTEJBLCTB 110 JOrOBOPAM ONEPAIMOHHON apeHAbl, B KOTOPbIX POH/ BHICTYNAET apeHIATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEAMTOPCKOI 3210/KEHHOCTH) HA ATy OUEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
re:
PV — cripaBeymBast CTOMMOCTE akTHBA (00sA3aTEIILCTBA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIE 3aIIATOM;

N — KOJIMYeCTBO JNEHEKHBIX IMOTOKOB JIO JaThl MOTAalIeHHs akTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnMBOiM CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IIIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

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

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOSHHOH II0 POCCHHCKHAM TOCYJapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CIM Ha KOHKPETHBII JeHb HeT 3HaueHus craBku KBJ| mo HeoOXoauMoMy CpoKy mHOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK MOTalIeHUs] KOTOPOU IpeBhIIAeT | KaleHJapHbIN 1CHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4ecTBE BPEMEHHON aJIbTEPHATHBEI OE3PHCKOBON CTAaBKU AN ONPEICICHUS CIPABEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIpaBIsOMIas KOMIAHHSA O(OpMIISIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUis  33/I0JDKEHHOCTH, CpPOK IOTAlleHUs KOTOPOH  NpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR M CTaBOK IO aMEPHKAHCKMM TOCYIApCTBEHHBIM OOJMramusam® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

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

o B eBpo

- craBka €STRY - 1151 3a/10/5KEHHOCTH, CPOK TIOTAlIEHUs KOTOPOi He MpeBbImaeT | KajleHaapHoro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmuranusaM c¢ peiitmarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIAET
MUHHMAJIBHBIA CPOK CTaBOK TI0 OOJIUTAIUAM C peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOralleHHs KOTOpOil mpeBblaeT | KaJeHAapHbI [J€Hb U HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
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 moramiesns HHCTpyMEHTa m B Toax;

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

9 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
UHcrounmk: 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 - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mus3kuidi K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblatomuii) Dm, B rogax (omnpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHEMaTh 3HadyeHuss V-1, V+1, Dmin, Dmax. HrToroBoe 3HauyeHHe CTABKH
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peimunzy mumenma (€ciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

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

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

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

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJEHTHUYHBIX aKTUBOB WA 0053aTENHCTB, K KOTOPHIM OpraHHU3aIlis KMEET JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOMHBIC [AHHBIE B OTHOIICHHH
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEeHHBIX Oymar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOPAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISETCS B COOTBETCTBHHU C TaOIUIIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Pelitunros
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 HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM O MEXIYHAapOIAHOW pEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus 6onbine 365 qHEH, HO MeHbIe Wiv paBaa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. 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 €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogka no eaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaan3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CHEJIOK Ha ATy OMpPEIeIICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompezaencHust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIMHU Y TIpaBisiomiell komranued GoHga aHaTOTHIHBIMA OOIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJOTMYHBIX 00JMranuii Ha nary onpenenerus CHA ¢ noynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crienuanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addexrtuBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumunHa Mexay IeHamu npemioxeHus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

J¢ddexTUBHAA CTABKa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxonms u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;

59



NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr 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, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLIEHKH CTOMMOCTh JICHE)XHBIX ITOTOKOB IO OONMTalM A0 MOMEHTa €€ IOTAIlCHHs, PacCUMTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPOM3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IEPEXO0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlns meHHbIX OyMar, HOMHUHHPOBAHHBIX B BAIIOTE, OTIMYHOW OT pyOJIsi, pacdeT OCYIIECTBIIAETCS
CIIEYIOIIIM 00pa3oM:

A CF,
PO=D
' (L+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITIATHI, aMOPTU3AITUOHHBIC TUIATCKH, W IOTrallICHUC OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepTa He MPeayCMOTpEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

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

Ecmm ans oumeHmBaeMoil JONTOBOW LEHHONH OyMmMard OCHOBHBIM PBIHKOM SIBISETCS OMPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe)lbmymnﬁ TOpFOBBIﬁ JACHb, €CJIM JaTa OIIPEACICHUA CYHA sBisgercs He TOPTOBbBIM ,HHGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIMaHHbIi kpexutHbii cnpon (Cr5pread) paccunthiBaetcs Ha OCHOBAHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJIOTOM Ui LeJie OIIEHKU B cjlydae, €cCiln
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
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, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BBIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B cliydae OTCYTCTBHUSI - SDMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHIOBBIX Py
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee aKTyaJlbHBIM Ha AaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa 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 IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHeHUs peiTuHra Poccuiickoit @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHC 3aKPbITUS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBAeTCSA 3a nocneaHue 20 TOProBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsTOH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH 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/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOTr0 CPOKa OOpaIlCHHUS.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAS AATy ONPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. Jata, 10 KOTOPOH OMpEAeieH 0KUAAEMbId CPOK OOpallleHHs B COOTBETCTBHH C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
IEHHBIX GyMar OCyIIECTBISETCS MEPECMOTP OYAyIIMX AEHEKHBIX MOTOKOB IPHM HAJIMYMM OGHOBIEHHON
uHpopmanuu’Z:

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOJHKaluy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTaTKAa OCHOBHOIO JI0JIra Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, HCIIONIB3YIOTCS Pa3IMYHBIC TOAXO/BI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ HHIEKCHPYEMbIM HOMHHAJIOM, €CIIM B pacyeT BEeJIUYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJs M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy OIPENeNICHUs CIPaBeIMBOI CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
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, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEAUIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM [Ipunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAUYeHHWE WHQIIANNU, ONpelNeJeHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJbHAsS CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO JICHE)KHOTO ITOTOKA 3a BBIYETOM YAaCTHYHOTO IOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyMTaHHOE Ha ATy COOTBETCTBYIOIETO JEHEKHOIO TMOTOoKa Mo ¢opmyine 0Oe3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cyMMa 1ojefl 4aCTHYHOTO TOTAICHHS HOMHHAJIA C JAThI
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIIyCKa B JaTy JICHEXKHOTO IOTOKA, PacCYMTaHHAs MO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO TOTOKa Mo (opmyine 0Oe3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHus Bbimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a WHQIAIUN HUCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEILIEHHOM T0XOJHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001 RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUMK s Beiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKa JO MOTAIICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY 110 norameHus BoimyckoB O®3 52001 RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a HHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOMIS U3 3HAUCHUH
«BMeHeHHO» uHmn 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 (€) ¢ TOYHOCTHIO O 2 3HAKOB IOCIC 3amsaTON —
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 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nepronoB, HaunHaronmxcs ¢ 2031 roga nmpu OTCyTCTBHU COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl mporuHo3za MHIIIl, yka3aHHble HHAKe, TPHUMEHAIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
uHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHWe «BMEHEHHOH» WHQISAIMU JJIsi COOTBETCTBYIOLIETO OJiMdKaiflero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepuoAoB, HAaXOMSIIMXCSA B NMPOMEXYTKE MEXIY AaTaMH MOTAalICHHs IBYX COCETHHX IO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX NMEPUOAOB IIPOrHO3 CTPOUTCS B COOTBETCTBUU C MOPSIAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeiBaloTCS Ha OCHOBAaHUH JTaHHBIX MporHo3a MOP. Ecim nporao3s MOP umeercs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha J1aTy OLIEHKH eCTh I[eHa aKTHMBHOTO PBIHKA, CTaBKa KyIIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTABIIMIICA A0 MOTamieHusl nepuoj (Kak Uil OLEHMBacMOW Oymaru, Tak | s
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHA MPUHUMAETCS PaBHON CpeiHell cTaBKe KYNOHOB, ONPEACICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEE CIIEAYIOIEro padodero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MoKeT ornpenenuTs aHaJOTHIHBIE OOJIHrauy JPYyroro SMUTEHTA, mpu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIbI IeHb C ONpeAesIeMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYINOHOB CTaBKa KYyIOHOB IPUHUMAETCs pPaBHOM CTaBKe, Marolei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecim meHa akTHBHOTO pBIHKA OONHMramuu He Moria OBITH ompezeiicHa He Oomee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBAaeTCs aHajuoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O PEHTUHTY SMuTeHTa. [y pacyeTra BEJIMYMHBI HEU3BECTHBIX KYITOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HET, TO B Ka4eCTBE IIEHbI IPUMEHSAETCS CIIPaBeINBasi CTOMMOCTh Ha MPEIICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JOJTOBOM IEHHOM Oymarm (KpeAWTHBINA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTHs BbIaHA HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
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), ”;f:‘; * 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 rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronasi rpynna I

Wupexc kopriopatuBHEIX obnmuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

o  PeiiTunronas rpynmna Il

Wunexc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBLHOTO YPOBHSI, B KOTOPBIH BXOJHUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOIHOCTU». J{JI1 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCs 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNieHHs IOCJIEIHero KynoHa WJIM IocieAHeill odepTsl), onpenessercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKALIEH K 3TOI KaTeropuu peuTuHroB. s pacuera BEJIMUUHbl HEU3BECTHBIX KYIIOHOB
npumensiercs: Gopmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii eHa (PV) npuHuMaeTcs paBHOM
OmKaiiinelt 11eHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO phIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naTel OUeHKH. Eciy Takoi mEHBl HET, TO B KauecTBE LEHBI IPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpyTiIe, K KOTOPO OTHOCHTCS OlIeHUBaeMast OOInTarys.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJBKO B Cjy4dae, €CJM ONUCAHHBIN NOPAJOK omnpeaesieHUsi KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JJOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH IS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercss (opBapjaHas jara Juisi i-ro
KYTTOHHOTO TIEpHO/Ia:

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, UCIOJIb3YEMBbIN IS ONpEAETIEH s CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHBI CpPOK I ONIpenelieHHs KynoHa (B KadecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH (fj) Mst i-ro KyIOHHOTO TIeproIa oTpenessieTes 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 OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK ISl ONpEEIICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, ONIPENENEHHOE Ha N1ATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTaBOK MPUMEHSIOTCS 3HaueHUs: popBapAHON KPUBOHL, MOIy4YEHHOI
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MockoBckoit Gupske). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKH
OCYILECTBIIICTCS Ha OCHOBAaHMM METOJIOB IIPOIHO3HMPOBAHMS B COOTBETCTBHM C IKCHEPTHBIM
(MOTHBUPOBaHHBIM) CY)KICHHEM Y IPaBIISIOIICH KOMIAHNH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBIX CTABOK /I HEHHbIX 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 yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B MOPS/IKE, OMMCAHHOM B II. 1, B KadecTBe aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB HJIH TOCYAapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXEHHBIN Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH JOJHKHO OBITh He MeHee 5 (IATH) JHEW, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Pe3koe mM3MeHEeHME KPEIUTHOIO KayeCcTBa MOXKET NMPU3HABATBHCS B CIEAYIONINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (OoJiee BRICOKMM/HU3KAM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;

68



Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LeHHbIX 6yMar (B TOM 4ucne UeHHbix 6ymar o4HOro M TOro e BbiMycka) onpeaensercs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCsa UeHHbIMKM 6ymaramMu (ueHHoM 6ymaroi) B YCNOBUSX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (UHAHCOBLIX OpraHusauumn,
MeXAYHapOoAHbIX pPacYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpiwoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHMEM OrpaHUUNUTENbHBIX Mep B OoTHoweHun Poccuiickon ®egepaumun, poCCUNCKUX LOPUANYECKUX NUL M rpaxaaH Poccunckon
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHu s, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE Naun
o6nuMraumm MeXxayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnuUcCKM, akuMm MexxayHapoaHbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LE€HbI NCIMOJIb3YHOTCS TObKO MPU HaIN4Yuu 4OCTYrna M BO3MOXHOCTY COBEPLUATb CAESIKU Ha Takmnx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSA TOpProeon ceccum MOCKOBCKOM 6upxu Ha paTty onpegeneHus CHA npu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXAeHHbIM | Moaenb OLEeHKW, OCHOBaHHas Ha KOpPEKTUpOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHUWEM LieH, onpedeneHHbIX No MeToauKke | LueHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseanMBol CTOMMOCTU cybopAMHMPOBAHHBLIX | Bupxe.

obnvrauvn.
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2) cpeaHss MHAMKaATUBHAsS LEeHa, onpeaeneHHass no MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOpProBbIM AHEM OupX, N0 UWUTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMOB/INUATb HA 3HA4YeHMEe paCUYETHOM LEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, 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, onpeneneHHas MeToaoM 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauumn

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMSI pacCYe€THbIX LEH, PacKpbIBAEMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM 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 O 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 uToraMm nocAeAHero TOproBoro AHs. Takow
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NpPOod. y4aCTHMKAMKU pblHKA LEHHbIX bymMar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLllen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOIO COBEpLUEeHUS CAeflku Mo
npeaocTaBneHHOM  KoTupoBke. [lpM 3TOM  cBeAeHUss O
HabnoaaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornalwleHue, perynmpyrLiee oTHOWEHUS CTOPOH, He COAEepXUT
YKasaHus Ha CpoOK, B TedeHne KOTOporo npod. y4acTHUK roTtos
COBEpLWNTb CAENKY MO NpeaoCTaB/iEHHOMW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6ymMarM TOMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMKM oOT4yeTa
oLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 uHBECTUUMOHHbLIX doHaax", NpUHATBIX B
COOTBETCTBUMU C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoawmnx [Mpasun onpepeneHns CYA , nubo 0 (Honb)
(oueHka MO HyneBOW CTOMMOCTM [AOCTYMHa TOSbBKO AN
WHOCTPaHHbIX obnunraunmii, He CBSA3AHHbIX C POCCUACKUMMU
OPUANYECKNMU avugamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuMin U MHOCTPAHHbIX
rocyfapcrtB, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yeM P®, B cnydae NOATBEPXAEHUS HEBO3MOXHOCTU

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHuve, peryampytowee OTHOWeHUS
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TosbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CYHA , nmbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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AKTUBOM " Hanuuus 06CTOATENBCTB,
CBUAETENLCTBYHOLLMX o] HEBO3MOXXHOCTU OCYLECTBUTb
HaZleXHY OLEHKY akTMBa B COOTBETCTBUU C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HON aesdtenbHocTn" oT 29.07.1998

pacnopsXaTtbcs

roga.

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHUS pacropsi>XeHns
LeHHbIM1 ByMmaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO, MHOCTpaHHbIe aKU|UN, MHOCTPaHHbIE Nnau
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (pMHaHCOBbIX pacrnnckKm, akumMm MeXxxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/1nBo CTOMMOCTH

BupixkeBbie LE€HbI NCIMOJIb3YHOTCS TOJIbKO NMPU HaanN4Yuu AOCTYrNa v BO3MOXHOCTY COBEPLLUATH CAEIKU Ha Takmx bupxax
(cm.MpunoxeHne 8)

3a nocnegHun

LleHbl OCHOBHOrO pblHKa W3 4YuCAa aKTUBHbIX WHOCTPaHHbIX 6Mp)K Ha paTty onpegeneHns CYA

TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM Ha TOProBOM MAoWaAKe WMHOCTPAHHOM

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
onpegeneHnsa CYHA (nnm 3a nocnegHuWn TOProBbift AeHb, ecnu pabounii aeHb 06bsaABAeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOM CECCMM Ha TOProBOW MOLWAAKE pOCCMICKON BupXxun Ha gaTy
onpegeneHuns CHA npu ycroBum NOATBEPXKAEHUS €e KOPPEKTHOCTM!.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IO N TaKad LUeEHAa 3aKpblTUA HE paBHa 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 LUeHbl, ANS uenen onpeneneHus
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  LeHbl MNPUMEHSITCS  NpUM  Haauyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30BaHHOM LIeNnOYKn (CXeMbl) XpaHeHUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cnpaBeA/iMBOW CTOMMOCTHU
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B cnyyae OTCYyTCTBUST pacyYeTHOM LEeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensalTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeaniMBol  CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LeHa,
paccyMTaHHas NO UTOraM nocseAHero TOproBoro AHs. Takoi
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL Ha 3HA4YeHMEe pacYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbCsa LeHHon Gymarom
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWA Ynpasnstowen
KoMnaHun (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTUB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOM0 COBeplleHns Ccaenku no
npeaocTaBneHHOM KoTupoBke. [lpu 3ToM cBedeHUss O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJKHbI
OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aOeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmaumna nnubo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeHYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (cTtonMocTb) onpepeneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMmn
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTUB TakKMM nuuam), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHWUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHon KoTuposke. lNpn 3TOM cBeAeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha Kaxayto
naty onpegenennsa CYA. B Tom cnydae, ecnm
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOTOporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBfEHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHOM 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 N° 3758-Y wn Hactoawmx [paBun
onpegeneHns CYA , nnbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsi)KaTbCs

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) onpepeneHHas Ha OCHOBaHMKM OT4yeTa
oueHLlKnKa, cooTBeTcTByoWero TpeboBaHuaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", npUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkasaHusa N2 3758-
Y n HacTtoawmx Mpasun onpegeneHna CHA , nn6o 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOATENbLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTN OCYLWECTBUTb HAAEXHYI OLEeHKY aKTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOAO0B KOPPEKTUPOBKH CIIPaBEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeCTBa HAa CUETax U BO BKIIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPABEUIMBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
LUKJIa 7151 OTIePAIIMOHHON TEOUTOPCKON 3aJOJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPCANPUHUMATCIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYIUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS NPHOPUTETA INpPH ONPEAEICHUH KPEIUTHOrO pPEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 3a40KEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOJAUTHCSL.
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 - KOMMYeCTBO NIEHEKHBIX MOTOKOB JIO0 JIATHl TOTAIICHHS aKTHBa (00S3aTENIbCTBA), HAYWUHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl N-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTAalleHHs  COOTBETCTBYIOUIETO  IUIAaTeXKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFARY™.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHHUHM J1e(oITa, IOPAAO0K ONpeeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 nedoira.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAr€HTOM, JUIS OIEPAIOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 MOTOKA, HaunHas ¢ Aathl onpenenenus CUA;

N - xonmuecTBO mHEH oT marel ompeneneHuss CYHA 70 aThl n-oro JEHEKHOro moToka; Jlist

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 UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTAX TOJOBBIX. Jlisl POCCHICKHMX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

1 Perounux nanbix: https://www.moex.com/msn/ru-rusfar

78


https://www.moex.com/s2532
https://www.moex.com/s2532

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
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(osTa KOHTpAareHTa Ha TOpU30HTe | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 10 4-X 3HAKOB MOCIIE 3aIsATOM.

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 HCKITITOYCHUEM CpOKa MPOCPOUYKH U MPU3HAHUS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTB JiedoiiTa A1 IPOCPOUSHHON Ha t THEeH 3aJJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT Iepel BOSHUKHOBEHUEM POCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOY HeNMpPOCPOYEHHOH 33J0JDKEHHOCTH BEPOATHOCTH Ae(OTa PacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObemMa 0043aTENbCTB, CPOKA IOTAIICHUS  33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPEJeNICHHOW NEepHOINYHOCTHIO (HampuMmep, OIepalroHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAs KOMIIAHHUSA PYKOBOACTBYETCS, B IIEPBYI0 Ou€pellb, Ha3HAUCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 330DKEHHOCTH (HAIIpHMep, JOTOBOPHI KYIUIH-TIPOJIAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOTalIeHHs TAKOTO JI0JITa, YCTAHOBJIEHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

15 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (00513aTEIbLCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HaUMHAas ¢ aThl onpenenenns CUA;

N - kommuecTBO AHed OoT Aarel onpexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €ClIM MOTHBHPOBAHHBIM
CyXJICHHEM He YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTPAreHTa B COCTOSIHUU
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pUCKOBas CTaBKa TUCKOHTHPOBAHUSA B MPOICHTAaX TromoBbIX. Jljis poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsToi. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT 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
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsiHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3aJ0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABIISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHHs), PACCUWTAHHBIC HAa OCHOBAaHWM CTATHCTHYCCKUX JAaHHBIX Y IIPaBISIOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKHUX JIAHHBIX YTpaBistonei komnannu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl ClellMaJu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ 10 KOTOpBIM BHIIJIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoira, LGD o stuM 00s13aTenscTBaM IpuHUMaeTcst paBHeIM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HP/I, u BeIIIaTa mo KOTOPEIM MOYKET OBITh IIPOU3BEAEHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stuM 00s3aTeabCTBAM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

16 Perounux 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 00s3aTe€IbCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYILIEHMS Ae(dOaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHUe
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna OpsMO MM KOCBEHHO cTajga HaOJIrogaeMa MW JOCTYIIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
00s3aTenpcTBaM npuHUMAaeTcss paBHBIM 100% (pemenre 0hoOpMISETCS SKCIEPTHLIM (MOTHBHPOBAHHBIM)
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, misd meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
00ecIIeHeHHsT BO3MOXKHO JUISl BCEX aKTHBOB, a TaK XKe JUIs POCPOUCHHOI TeOUTOPCKOH 3a10JDKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cieaytolue mnoaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOPBIM OBUI TPHUCBOSH BHYTPCHHUH PpEHTHHT YTpaBisromei
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B IMOPSIKES YMEHBIICHUS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK 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 HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoOBHU (4YacTOTHI) nedoiTa MO PEUTHHTOBBEIM KATETOPHAM HAIIMOHAIBHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKaJ IO
UTOraM IIOJIHOTO KaJeHAApHOro roja, Haubonee Omu3koro k pate omnpeneneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac HamH4YMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHIICKIMU PEHTHHTOBBIMH areHTCTBAaMHM, BEIONPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeoOXxoaumocTn mpoBecTn conocrasieHue pertuaros OOO "HKP" u OOO

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKal POCCHHCKMX KPEAWTHBIX DPEHTHHIOBBIX
areHTCcTB», Hanobosee O6au3koro k gare onpenenenus CUA. Jlns oroOpanHoro peiitnara ot AO «OKcrepT
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
J1si KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUSL PEUTHHIa OAHOIO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHel peitruHroB, 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 YIPaBISIONIEH KoMIaHHEH
nuckMa B Crieuain3upoBaHHbIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO 1Mo akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYHHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MO0OdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOPATUBHBIX nedonros (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 ONpeaersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEJUTHOIO pPHCKAa KOHTPAareHTa» OIpeNeNseTcss pPeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOW B MHbopmanmnoHHOM
coobmennn banka Poccun «H(pOpMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOTO areHTCTBAa HE NPHHUMAETCS B pacdyeT M pPaccMaTpUBAacTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 muipz py6. u Gomee B TO), MpUMEHSIETCS 3HAUEHHE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MMOJTBEPKIAIOIINX CTENeHb O0eCHeHeHUsT (BEMUYMHBI KPEIUTHBIX VOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
NPUHIMIIOB cO0pa 1 00pabOTKK CTATUCTUYECKOW HH(POPMAIIUH:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOA(QQHUINECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOSATHOCTH Ne(oiTa
(PD) u ypoBens noteps npu aedonre (LGD) u q0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH TMOJIHBIHM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PaKTHUECKOH YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHWS paclpeaessieT (paHXHupyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEOOXOAMMOH ans pacuera KOd(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMEIOIIMXCS Yy HEE CTaTUCTHYECKHX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBHUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIe KOHTPArcHTOB AOCTUTIIYIO COOTBETCTBYIOLICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom 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
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Gosee 3-X JET Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0,

Ousznueckue muna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH Ke uTHbie VLK
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)ELGD) r? L CDOKE
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOM
A N 3amopKeHHOCTH oT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koapuunentsl KpenmuTHBIX YOBITKOB ISl citydas Jedonra, 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) npu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMUe B pasHble IPYMIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS /IBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue koddduuuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27.19% 27.63% 27.71%
6onee wiu paBex 100 Toic. pyo.

(OI[HOBpeMCHHOC BBITTOJTHCHUC

KonrparenT obpa3oBan Meree 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,
4YTO B CJIy4yac, €CJIM 3aJ0/KEHHOCTh HE BO3BpAlllCHA B CPOK TPpHU KaJICHAAPHBIX roJia, TO BEPOATHEC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% aist Bcex rpynm KOHTPareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JIs OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeauIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCcTBE PEUTHHIra
KOHTpareHTa [IPUHUMAETCSA HaMMEHBIINH u3 MIPUCBOCHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmmiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;l;l:;o:aﬂ AKPA ch:.r:p 8 moxeab YK
MesxayHapoaHasi IKaJia
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)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FSS) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
EESFR%))’ 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

OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTuHroBOi Mojenu Ynpasisdouedl koMnaHud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIIIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTC He
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pexe 1 pasza B rojj, MM B clIy4ae MOSBICHHUS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenuani3upOBaHHBINA AEMO3UTApUi HE MO3/HEee JaThl Hauyajda MPUMEHEHHs HaCTOSIIUX
IlpaBui, a Takxke ©KeromHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMoTpa BHYTPEHHETO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pEUTHHIE MPEAOCTaBIAIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUHM 3aiiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHUE BHYTPEHHETO pPEWTHMHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYMHONM HAa MOMEHT
aHaiM3a OyXralTepcKOd OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOI0 IEePecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOM OYXIajdTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOIUTECS HA OCHOBAaHMH TOCIEIHEH NOCTYIMHOM Ha MOMEHT aHalM3a OyXTralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHnM peWTHHra KOHTPAareéHTa Ha OCHOBE BHYTPEHHEH PEUTHHTOBOH MOIEIH
Ynpapnsomei KOMIIaHAH, TPUMEHSIOTCS CIICIYIOIINE MIPaBUiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHHM3aliM, HCIIOIb3YETCS/ONPEaeIseTCs PEUTHHI COOTBETCTBYIOIIEH KpEITUTHOU
OpraHu3alIiy;

— AJA 3aiiMOB M aHAJIOTHMYHBIX HWHCTPYMCHTOB, I/ICHOHL3yeTCH/OHpeZ{eJ’IﬂeTCH 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
3aliMa WM AaHAIOTMYHOTO AaKTHBA, BBUAY TOTO, YTO IIPM HEWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHUK OTBEYAIOT IIEpel KPEOUTOPOM COJHIApHO (B
cmry ct1. 363 'K P® u ycroBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesn KpeAUTOPOM B TOM JK€ 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/€OHBIX M3/IEPXKEK MO B3BICKAHUIO JIOJTa U JIPYTUX YOBITKOB KpPEIUTOpa,
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
KOPPEKTUPOBKHU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB Ha KPEAMUTHBIM PUCK KOHTpareHTa
clleyeT NPUMEHATh HANMEHBIINHA U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[MopyunTenbcTBa GPU3NUECKUX T HE IPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3a€MIIIMKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coryiacHo MyHKTY 13 Hactosmux [Ipasw).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOTO M  OTPACIIEBOIO  PHCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KJIMMaTa
CTpaHbl U CTENICHHM 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHOPATHBHOW KOMITAHMM YUYUTHIBAETCS B PEHTHHIOBOI MOJAENN Kak B BHUJIE OTAEIBHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3aTeael AeITeTbHOCTH KOMITAHUH.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTAaBICHA HIKE:

Bec noarpynisl B Bec nokazareins B
Py ITokxazarenn

IToarpynna ¢gaxTopoB
4 b p HUTOTOBOM Oasie HWTOrOBOM Oairie
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Crpanossle (axTopst (25%)

CrpaHa ¥  OCHOBHBIE  DPBIHKH

5%
JIESITETTHHOCTH
Orenka cpens 25% XapaKTepuCTUKA SKOHOMUKH 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% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIE/BaTIOTHBIE PHCKH 2%
KpenuTHas ncropus 2%
@DunaHCcOBBIE akTOpHI (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 !
Kos¢pduuuent MTHOBEHHOM
b 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA 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%

Kaxxp1ii 13 KOMIOHEHTOB PEUTHUHIOBOM MOJAENH (MepeueHb CM. B TabIUIle) MpeaCcTaBisieT coboi
OT/ICJILHO B3SITOC HANPABJICHUE MUCCICIOBAHUS OJJHOTO HIIH HECKOJIBKHUX aCIIEKTOB JSSTEIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCsA Mo ompezeneHHoi mkame, ot 0 mo 120 Gamos. OueHka ()aKTOPOB NPOU3BOAUTCS

MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/a SKCIIEPTHOTO aHANN3a.

PeiiTuHrOoBas MoJeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUU(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOrOBOr0 0Oaya OT JOrapudMOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTHBHBIX IIEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0aun pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (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 JUIA aHaJiu3a CI)I/IHEIHCOBOFO COCTOAHHA KOMIIaHUH

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oruerHoctn (IFRS) w/mnm oOmenpuHATbIMH cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeToM IpuMedaHui. B ciydae otcyrcTBms, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalWOHAILHBIM craHgapram (it Poccum — PCBY), wm

yIIpaBJIeHYeCcKasi OTYETHOCTD;
— MaTepHaibl CPEACTB MACCOBOM HH(OpMaLNH;




— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
I padusie 1 6oHycHBbIe 6asubl. [Ipy BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (aKTOPBHl B 00A3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIHAHUSA (akTopa, STOMYy (akTOpy TIpHcBaWBaeTcs IMITpadHOW WM OOHYCHBIM 0Oaimi, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommdectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

Htorossrii 6aimn BHYTVPGHHHIZ
peuTHHT
oT 10 (MexyHapoaHas
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 CCcC-

45 0 cC
IMToporossie 3HAUCHUS noKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/IeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIC YUCTBIC AKTHUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anuii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aIHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIEr0 pacyeTa KPSIUTHOTO PUCKA, C IEITBIO
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJIUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH ~PEHTHHTOBOW MOJICNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranmsanuu ((puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TakKe YYHTHIBACT BIUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOHW3BOJUTCS HA OCHOBE PEHTHHTOB KPETUTHOTO KJIMMAaTa CTPAaHBI WU CTEICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB MPEICTaBICHA HIKE:

Bec noarpymnisl B Bec nokazaresns B
Py ITokxazarenn

IToarpynmna ¢gaxTopoB
4 b p HUTOTOBOM Oasie HWTOrOBOM Oairie
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Crpanossie daxropsl (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa YKOHOMHKH 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 TO3MIIHN 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KauecTBo oTUETHOCTH U
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMH
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%
BonatwibHOCT M KOHIIEHTpALus 2 0%
CpEACTB KJIIMEHTOB '
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIEHOCTH u MEPCICKTHB MTPHOBIIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIIbHOCTH PeHTabenbpHOCT KanmuTaga 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIenH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT cooou
OTJENIBHO B3STO€ HANpPaBICHHE UCCIENOBAHUSA OJHOIO WM HECKOJIBKUX acCHEeKTOB JEATENbHOCTU
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpeseneHHoH mKaie, oT 0 1o 120 6anos. Onenka hakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PefiTuHrOBas MOAENH HMMeEET MOIYJIOTapH(PMHUUECKYI0 CIenn(UKAINI0, TO €CTh 3aBUCHMOCTH
UTOTOBOTO Oamga OT JIoTapu()MOB KOJHMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, TPUBEAECHHOTO B TabiuIe (pakTOPOB M BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOLIMI JAHHOMY KPUTEPHUIO Bec.
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Heo0xoanmbIMu HCTOYHHKAaMK HH(OpMALWY ISl aHAJIN3a KPEIUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUM C MEXIYHApOJIHBIMU CTaHIAapTaMH (UHAHCOBOH
oryerHoctn (IFRS) w/mim oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WJIM YIpaBJeHYeCKash OTYETHOCTb. J[s oleHKu
POCCHICKMX KOMMEpUYeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTaBIICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CPeICTB MacCoOBOI HHOPMALIUHL;
— ©)XCeKBapTaJbHBII OTYET IMUTEHTA [ICHHBIX OyMar, HHQOPMAIIHOHHBIH MEMOPaHIYM;
— MarepHaibl peHTHHIOBBIX areHTCTB;
— cmUcoK a@UIMPOBaHHBIX JHI, WH(OpMAIUs O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIC OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4Y€CTBEHHON NH(POPMAIMU O KPETUTHOW OpraHu3alliH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
Tpadusie 1 6oHycHBbIe 6asubl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opraHuzanuy. JlaHHple GakTophl B 0043aTEIFHOM IOPSIKE TOAPOOHO OIMCHIBAIOTCSA, M B 3aBUCHMOCTH OT
BO)KHOCTH BJIMSHUS (akTopa, STOMy (akTopy mpucBamBaeTcs MTpadHOH Wi GOHYCHBI 6aii, KOTOPBIH
CYMMHPYETCSI ¢ HUTOTOBBIM 0aJIJIOM PEHTHHTOBOH MOJIECIIH.
Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBelx OamioB (TOTAL SCORE), xpemuTHOI
OpraHW3al{ ITIPUCBaWBACTCA BHYTPECHHUH DPEHTHHI (COIVIACHO MEXIYHApOIHOW IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

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/erHHTHOﬁ
OpFaHI/BaHI/II/I/HC6I/ITOpa JUJIA ueneﬁ MPU3HAHUSA aKTUBA 06€CIICHGHHLIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenns kpeauTHOW opraHm3amueil o0s3aTeIbHBIX HOPMAaTHBOB, COOJIOACHNE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusaM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTh B TeYeHHE CPOKA ONEePAIHOHHOTO0 IUKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10/1K€HHOCTH N HAPYIIEHUS YCJIOBHI
onepanMoOHHOM
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHUHAJIA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE TPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
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)

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHN S

3 pabouux maHA

JeOutopckas  3aJ0KCHHOCTH
[0 MOCTOSIHHOW 4acTH apeHAHOU
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx JHE ¢ TaThl
OKOHYAHUS apEeHTHOTO MepPHoa

10 pabounx THE C TaThI
HACTYIUICHHS CPOKA MCITOTHEHHS
00513aTeILCTB, COrNIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 IEPEMEHHON YacTH apeHAHON
ATl (HampuMep, BO3MEIICHHE
KOMMYHAIIbHBIX pacxojoB,
IIaTa ¢ ToBapoobopora)

Cpox norarmeHus
32JI0JDKEHHOCTH HE MPEBBIMIAET
25 pabounx JHEH C 1aThl
Ha4HCIIEHUS] TAKOU JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabouux mHEH ¢ aThI
HACTYIUICHHS CPOKA MCITOTHCHHS
00513aTEILCTB, COIIACHO
YCJIOBMI1 10rOBOpa

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.




Jebutopckas  3a0KEHHOCTH
M0 HAYKCICHHBIM  MPOLICHTaM OTCyTCTBHE MPU3HAKOB
HAa OCTATOK JICHEXHBIX CPE/ICTB obecreHeHUs

HAa pPacyeTHOM cyeTe

o0ecIrieHeHIEe TIPOM3BOJUTCS 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
BO3HUKHOBEHHS (C YIETOM CPOKa
MPOJIOHTAIUU U

eBpooOiMramii B OIUIATy
obyuranui Mpyu UX pa3MereHuu
(B TOM uucIne B ciydae nepegauu

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 Oonee 15 3 a6
BBIJAHHBIC IO CICIKAaM 3a CUET pabounx AHEH c naThl ee PabOTHX A
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:

— 1eOuTOopCcKas 3aJ0JDKCHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHATH3HPOBAHHOTO
JIENO3UTapysi, ayJUTOPCKON OpraHu3allid, OLEHIIMKY, OWpXe | JUIly, OCYIIECTBISIOIEMY
BeJICHUE peecTpa BIAJENbIeB WHBECTUIIMOHHBIX maeB [IM® u Ha omiaty pacxonioB (yciyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIMPAaBICHUEM, OIEHUBAETCS MO HOMUHANY M OOECIIEHHBAETCS C
Y4€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIEHHON
YCJIOBUSMH JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh YmpamBisaoomeidl komnanmn [IM®D, BO3HUKIIAs B pe3yibTaTe
HApyIICHUS TpaB BIAJCIBICB WHBECTHIHOHHBIX IA€B, OIICHWBACTCSI 110 HOMHHANY |
00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBUU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, mo ucredeHnn 25 pabovHX JTHEW C TaTHl €€ BOSHUKHOBCHUS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hanugre 000CHOBAHHOTO 3KCTIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONICH KOMIaHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHHMsI YCIIYT UJIH MOTANIEHUs JeOUTOPCKOM 3aJJ0JDKEHHOCTH HE
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJINYNUEC JOKYMCHTAJIbHOTO MOATBEPKACHUA OT KOHTPpAr¢HTa CpPOKOB ITOTAIICHUA 3a/I0DKEHHOCTH
/oxazanus ycayr [TU®.

Jebutopckast 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OOJKETa OLICHUBACTCS IT0 HOMUHAITY
1 He 00OEeCIICHWBAcTCS HE3aBUCHMO OT CPOYHOCTH €¢ IOTAlleHWs. B ciydae moiydeHHs OT HallOTOBOTO
opraHa peireHus 00 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIDIAYEHHOTO HAJIOTA,
MPOUCXOINUT MpekpamieHue npusHanus B [IM® nebutopckoil 3a0HKEHHOCTH O BO3MEIICHHIO CYMMEI
HaJIora, B pasmepe, YKa3aHHOM B TakoM pelieHu .
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— IlenHple Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENENIUTh CIPaBEIUBYI0 CTOMMOCTH
HMHBIM CIIOCOOOM;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHA B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHabI HEABU)KAMOTO UMYIIIECTBA;

— IIpouast mebuTopckas 3aMOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJIOB ONPEACICHUS CIPaBEUIMBON CTOUMOCTH.

— [IpenBapuTenbHBIN 1OroBOp Ha NIPHOOPETEHNE AKTHBA

— HexBanmudurnupoBanHsle  MHOCTpaHHble  (uHaHCOBBIe  MHCTpyMmMeHTHl  (HUON),
BKJIFOYa€MBbIEC B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHJA B CBS3M C pealn3alieidl nmpas, 3aKPEIUICHHBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOHJ LIECHHBIMU OyMaramu WM MPEeAYCMOTPEHHBIX COCTABIISIFOLIMMU
WHBECTHLUOHHBIA (DOHI TPOU3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (llajiee - WHBECTHUIMOHHBIE
mpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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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
onpeaejJieHus1 HandoJee BbITOJHOT0 PHIHKA /Uil HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Ipunoxenue 9. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEeHHBIMH OyMaramMu HJId MPeayCMOTPEHHBIX COCTABJIAIIIUMHU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpeayCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npegHa3Ha4vyeHHbIn ans yyeta HUOWN:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTMBOB, BKJIlOYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeaeneHnu, KOHBepTauuum UeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemoix HNOWN, kK aMuTeHTYy B cnydae, ecnn Takon HAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cea3aHHble ¢ BbiIGopoM dopMbl BbinsaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTMUBOB, NPaBO Ha NoJsly4yeHune KoTopbiX npegocrasnsger HAOU,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopcKas 3a40/KEHHOCTb), NpeaocTaBnseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAN AEHEeXHbIX CPeACTB, eCnu TakOW CPOK He npeBbillaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TONbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
camMocCTosATEeNbHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM, OMNpeaensieTcs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTENbHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  UeHHbIXx 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HUODU, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseannBass  CTOMMOCTb  onpejensercd no  adHajlormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponyweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KOHBepTaumm LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nognexawmnx BKJOYEHMIO B CcoCTaB wuMmywectsa [IMD B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3ppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3BJ/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (HanpuMep, LUeHa, MO KOTOPOM
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX bymar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6YMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnu nonydeHa oTpuuaTenbHas BeAn4YuHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTH, Kak obs3atenbctso us HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyvyae ecnn ycnoBusi KOPropaTUBHOINO COo6bITMA He MO3BOSSOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctonmocte HNOWU onpepensercs Ha OCHOBaAHUWM OTYeTa OUEHLWMKA,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  oOT4yeTa  OUeHLWMKa, OrpaHMYMmBaeTCsa  YCNOBUAMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanusaune WMHBECTULMOHHbLIX MpaB Ha ydyacTve B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBamLWMX aHanoOrM4yHbie npaea, C y4yeToM OCobeHHOocCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynaMm, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HaCTOALWEro MNpuoXeHWUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUaTENbHON, TO CnpaBeannBas CTOMMOCTb OTPaXKaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, eCcnm Ha gaTty MpU3HaHWa akTuBa M Ha nocneaylouwme aatbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo CnpasensiMBasi CTOMMOCTb (LeHa) OCHOBHOWM LeHHOoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOpOM WHdbOpMaumsa, AocTaTouHas Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cymnTaeTcsa AedonTHOM:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHUM 3MUTEHTa (Nnua, 0683aHHOro No LEHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbLIX NMpaB HEBO3MOXHAa B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosmtapus, oTkpbeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATy AEHEeXHbIX CpeacTB WaM npaBo Bblbopa ¢doOpMbl BbiNaThI

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii n3 HADOU) MoxeT 6bITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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