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[MN® — mnacBoil WHBECTUIMOHHBIA (DOHN, YKa3aHHBIA B HACTOSIIUX MPABHIAX OIMpPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanun M uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MIEATENbHOCTU 110 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH WHBECTUIMOHHBIMH (OHZAMH W  HEroCyJapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

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

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

Croumocts umcThix aktuBoB (CYA) — BenwumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s13aTenscTBa), Ha MOMeHT onpenencans CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTOAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
yCTaHaBIMBAIOUINK HOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHUIIMOHHBIX maeB [IM®, mopsaok omnpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEILNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeienecHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0O0S3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 nexabdbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoii ®Pexpepauuy U O NPU3HAHUM YTPATUBIIMMM CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHHCTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit dexepanuu ot 25 aBrycta 2015 roga Ne 3758-
V¥, Bkmoyas wable MCOPO, mpumeHsieMble B COOTBETCTBHUHU C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

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

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Owupku, 3akperuieHHas B llpaBumax ompexmenenunss CYA k kotopodt y VYmpasisromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — DPBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM IT0JIydaTh MH(GOPMALMIO 00 OIeHKax
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AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JOJTIa W/WITA
MPOLEHTOB, NPUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKe B pE3yibTaTe M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO AareHTCTBA O CIHOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BaHNEM PEUTUHIOBOM KaTETOPHUU MO ONPEACICHHON pEHTHUHIOBOM LIKAJIE.

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENECHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponubsiM cTanaapToM ¢unaaHcoBoit otuyetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeifcTBue Ha Teppuropuu Poccuiickoit denepanyu HpUKa3oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH U Pa3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTH B JeiicTBHe Ha Tepputopun Poccuiickoit denepanny W 0 NpU3HAHWK YTPATHBIINMH CHITY
HEKOTOPBIX TIPUKA30B (OTHCIBHBIX IIOJIOKEHUH TMpHKa30B) MwuHHCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Ucxonueie nanuple YpoBHS | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 00S3aTENIbCTB, K KOTOPBIM OpTraHM3alis UMEEeT JOCTYI Ha JiaTy
OILICHKH.

VicxonHble naHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTUBa UM 0053aTENbCTRA.

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

BO3HHKAIOIIAsi B X0¢ HOPMAJIBHOTO OIEPALOHHOIO MHKJA, KOTOpast OyZIeT MoraiieHa B TE€YEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTuMmble CpPOKH IPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Ha/sle)XKHOH K TIOJydEHHIO 3aJOJDKEHHOCTH, a TaKKe K OOECIIEHEHHIO 3aJl0JDKCHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKON 3aJ0JKCHHOCTH. YCTAHOBJICHHBIE CPOKH IMPOCPOYKH M HCHOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccrnoHaIbHOE CyX/IeHHEe Y ITPaBIISIONIEeH KOMITaHHH, COJlepKaliee 000CHOBAHHBIE PACUEThI U BHIBObBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHHSIX NPH3HAHMA/NIPEKPAIICHHs NPH3HAHUS aKTHBOB/00A3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHue Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, YCTaHOBJIEHHBIX HacToaumMu [IpaBunamu onpexnenenus CHA, a Tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJIMBONH CTOMMOCTH, a IpPHMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS o0ecliednBaeT HaIeKHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

. O6mme moJioKeHust

Hacrosmue [IpaBuia onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBunay) 3akpeIToro
MaeBOr0 WMHBECTHIIMOHHOTO (oHma Hempmwxumocti «tOxuble MeTpel» (mamee — «DoHm», «I[IUD»)
paszpabotansl OO0 YK «Anbda-Kanutan» (manee — «Ympapisionias KOMIIAHHUS») B COOTBETCTBUHU C
TpeOOBaHUAMH 3aKOHOATeNsCTBAa Poccuiickoit Deneparuu, B ToM 4mcie Ykasanus banka Poccum ot 25
asrycta 2015 1. Ne 3758-Y «O0 onpenencHUn CTOMMOCTH YHCTBIX aKTUBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM YHUCJIE O MOPAJKE pacyéra CpelIHEroJOBOM CTOMMOCTH YMCTHIX aKTHUBOB MAaE€BOI'0 MHBECTHLIMOHHOTO
(hoHITAa W UYKCTBIX AaKTHBOB AaKI[MOHEPHOI'O WHBECTUIIMOHHOTO (oHIA, pacy€THOW CTOMMOCTH
WHBECTUIIMOHHBIX MACB IMa¢BbIX HHBECTHUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OILIATY

WHBECTUIIMOHHBIX MaeBy (nayiee — «YKa3aHUe») U UHBIX HOPMAaTUBHBIX akToB banka Poccun.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4Yucie NOPSAIOK pacdyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTUBOB (DOHIA, TIOPSIOK OMPEIEICHUS PACUETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHH C HACTOAIMMH IlpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
[Heno3urapuem.

[paBua momexar npumeHenuto ¢ «01» saBaps 2025 ronxa.

Wsmenenns wu fomonmHeHws B IIpaBuma MoryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHble, MOATBEPKIAIOUINE pacYEThl BETUYMH, IPOU3BEICHHBIE B COOTBETCTBUHU C HACTOALIUMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpeenienus, ucnoiabszyembie B [IpaBunax npusenens! B [Ipunoxxenuu 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B MHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka Gopmuposanus [TNO;

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

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JOJDKHBI OBITH JOCTymHBI B TedeHne 3 (Tpex) mocnemHux KaJeHIAPHBIX JIET Ha caiTe YIpaBisromieit
KOMITaHUH.

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

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB OMNpEAESIETCS KaK pasHUIA MEXAY CTOMMOCTBIO BCEX AKTUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0SI3aTENILCTB OINPEACISIOTCS MO CIPABEAJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu ot 18 wmtons 2012 roma Ne 1060 «O BBeaeHun B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @epepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTHM UYHCTBIX aKTHBOB B CIIydae WX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmbl CHA Ha kaxaplii pabouuii JeHb KaJeHIapHOro roja (eciu Ha pabouuil JeHs KaJleHJapHOro roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 MPEKPAILECHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:

O ©eKEMEeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTApHOTO Mecsma [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha mociegHWH paboduMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTHLMOHHBIX  TIa€B, BBIIABAEMbIX MpPH  JOCPOYHOM  HOTAllIEHUH
MHBECTUIUOHHBIX I1a€B;



O Ha JaTy COCTaBJIEHUS CIMCKA BIAJAEIbLIEB MHBECTHLUOHHBIX IaeB B Clydae
YaCTHYHOT'O IOTallleHUs] MHBECTUIMOHHBIX IacB Oe3 3asBieHHUs TpeOOBaHMM
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 X MOTallCHNH;
O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJIHOIO
CHEIUAIU3UPOBAHHOIO  JEMO3UTapusi B  APYroil  clenuaau3upOBaHHBII
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEIICTCS HE MO3Hee pabovero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 9uCTHIX akTHBOB DoHIa ompexmemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHUCTBIX AKTUBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 MOsCa.

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

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi DoHAa OHpeAeNsioTcss C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsiTOH, C
MIPUMEHEHHUEM MPABUJI MAaTEMaTU4YECKOIO0 OKPYIJIEHHUS B BAJIIOTE, YKa3aHHOU B [IpaBuiax 1oBEpUTEILHOIO
ynpassieHus: QoHA0M.

B cnyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Masg POoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHHUs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTeNbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTHIX aKTHBOB MOXKET HE OCYIIECTBIATHCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHUE HCIIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB U OTKIIOHEHHE CTOUMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMeHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOIM CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPEIAHHOTO B OIUIaTy MHBECTHMLHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsIME Y ka3zaHus u [IpaBmnamu onpenencans CUA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TlaeB [T ®D, He MoxeT ObITh OmpejiesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a MHCKJIIOUEHHEM CIIy4yaeB OINpeNeNeHUs] CTOUMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, EPEIaHHOIO B OILIATy
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIEHINMKA, HE MOXET ObITh paHee TPeX MEeCAIEB 10
JIaThl IEpeJauk TAKOI'0 UMYILIECTBA B OIJIATy MHBECTHULIMOHHBIX naeB [T .

CTouMoCTh UMYILIECTBA, EPEJAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYyIIECTBa B OIUIATy MHBECTULMOHHBIX naeB [TNO.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAaHMM OTYETa OLEHIIMKA C JAaTOHd OLEHKM CTOMMOCTHM HE paHee IIECTH MECSILEB N0 JaTbl, IO
COCTOSIHUIO Ha KOoTOpyto onpenensercs CHA (cTOMMOCTh aKTUBOB), 32 MCKJIFOUEHUEM CITydaeB, KOT/Ia TaKast
croumocTh aktuBa [IM® ucnonb3yercs s OnpeneseHusl pacueTHONM CTOMMOCTH MHBECTULIMOHHOIO Tas
ITN® (cymMMBI AEHEKHBIX CPEACTB (CTOMMOCTH MMYILECTBA), HA KOTOPYIO BBIJAETCS MHBECTUIIMOHHBIH Taii;
CYMMBI JICHE)KHON KOMIIEHCAIWH, TOJIeKAIIe BBIIATe B CIy4ae MOTAlICHWS WHBECTHIMOHHBIX I1aeB,
ecimu cornacHo [paswiam Y TTM® cymma neHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA MMail, W (WIM) cyMMa [€HE)KHOW KOMIICHCAIMH, MOJUIeXKamas BBIILUIATE B
Cllyyae IOrallleHWs] WHBECTUIUOHHBIX IA€B, ONpPENENAETCS HE HCXOAS U3 PacCueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasl) B IIEJSX OCYIIECTBICHUS BBIJAYH, IIOTANICHUS WK 00MEHAa WHBECTHIIMOHHBIX TACB
11aeBOro MHBECTUIIMOHHOTO (QOHJIA.

B Tex cimyuasix, Korja CTOMMOCTb aKTHUBa OIpeNesieTcss Ha OCHOBAaHUHU OTUYETa OLICHIMKA W TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAeTeHUs] pacuUeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[U® (cyMMBI JEeHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIACTCS WHBECTUIIMOHHBIHN TTaid;
CYMMBI JICHE)KHOH KOMIICHCAIIWH, TOJIe)KAIIel BBIIIJIaTe B CIIydae IOTAIICHHS WHBECTHIIMOHHBIX IIaeB,
ecimu cornacHo [lpaBwiam Y TTM® cymma IeHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA Mail, W (WIM) cyMMa [€HE)KHOW KOMIICHCAIMH, MOJUIeXKalas BBIILUIATE B
Cilydae IIOTAIlleHUs] WHBECTHUIIMOHHBIX IIA€B, OINPENENIAETCS HE HCXOAS M3 PacdyeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Masi) B IEJISX OCYIIECTBICHUS BBIJaUH, IIOTAICHNS WM 00MEHa MHBECTHIIMOHHBIX MAcB
MacBOr0 MHBECTUIIMOHHOTO ()OHMA, JaTa OICHKH CTOMMOCTH JOJDKHA OBITh HE paHee TPeX MECSIEB IO
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JIaThl, 110 COCTOSTHHIO Ha KoTopylo onpeneinsiercsi CHA (cTOMMOCTb aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAeTCS HAa OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OICHIIWKA C JATOM OLEHKH, HauOoiee ONM3KOH K Jare OIlpelelieHus
CTOUMOCTH aKTHBA.

I1l. Kputepun npuzHaHusi, NpeKpalleHusl NMPU3HAHUS U MeTOAbI olpeaeIeHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOmme nmoJio:KeHU

Kpurepun mnpu3HaHMs, TPEKpalleHUss TNPU3HAHUS OIpPEACNISAIOTCS B COOTBETCTBUHM  C
MextyHapOJHBIMU CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH. METO/BI ONpeIesICHNs] CTOMMOCTH aKTHBOB U
00513aTeNILCTB ONPENEISIOTCS B COOTBETCTBUM ¢ MeXIyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOi CTOUMOCTH». MeTOIbl ONpeesIeHNs] CTOMMOCTH aKTHBOB, BXOAAIINX B
COCTaB MMYILIECTBA pa3HBIX I1aCBBIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIIUXCS TOJ YyHpaBICHHEM
Ypasisitoiiei KOMIIAaHUH, HE JOJDKHBI pa3indyaThCsl.

B caydae npmoOpereHnsi aKTHBOB, KPUTEPHU IMPU3HAHUS KOTOPBIX WM METOABI OIPEACICHHS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmux IlpaBmiax, Ympasmsiomas KOMIAHHUS 3a0J1aroBpeMEHHO
BHOCHT JIOTIOJTHEHU B HacTosnue [IpaBuma.

2. Tlopsiiok  KOPPEeKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJSIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJISKUT PEryIsipHOMY aHaiuu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOX0IMMOCTBIO0 KOPPEKTHPOBKH CIIPABEIMBONW CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyline JIeHe)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHka crpaBe/UIMBOl CTOMMOCTH aKTHBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAreHTa, OTPAKAIOUIYI0 CYMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OB B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO EHEKHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y MpaBJIsiomas
KOMITaHHMS HCTIONB3YET CIECAYIOMMUI MOJX0;

— €CIT KOHTPAareHT MMEEeT PEHTHHT, NMPHUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE 110
BeposiTHOCTM jedonta (PD) omHoro m3 peiituHroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
arenTcTBO RAEX («Oxcnept PA»), mybnuKkyeMbIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 OT4eTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxennu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEHTHHTOBOM MOJeNI YTpaBIAIOMCH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEH (MCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMeeT PEHTHHra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs JaHHbIE IT0 KPEAUTHBIM yOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABISIOENH KOMITAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PHCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOH CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpuioxeHnu 4 K HACTOAIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJAIINX B COCTAB MMYIIECTBA ITA€BBIX WHBECTUI[MOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[MonrBepxneHneM HEOOXOANMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BeyLIUE K 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOH
(hMHAHCOBOH OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee yem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS 711 aKTHBOB, METOJIMKA OTPE/ICTICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPpeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMEeTCS IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBENeHHOW B lIpmmokeHnn 4 K HACTOSAIINM
IIpaBunawm;




— PE3KHH POCT JOXOIHOCTH JO0Or0 J0JI'OBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOProBbIX AHEH Npu OTcyTcTBHM pocTta joxomHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJIHOCTH
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPAaBHEHMS CO CIPAJIOM aHAIOTMUHBIX oOnuranuii k OP3 Ha
JIaTy OLCHKH.

— HapyIIeHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 0053aTENECTBA IMUTCHTA/KOHTPATeHTa, B CIy4ae €CIM JaHHasg WHPOpPMAanus MPsSMO WIH
KOCBEHHO HaOmromaemMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON JacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCJYI, IUIaTa C TOBapooOOpOTa M HHBIE) HAa MEHBUIMH CpPOK, YeM OIpE/IelICHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoHHON (IpM  Hauuyuu  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTesbcTB Oojiee YyeM Ha CPOK, MPHU3HABaeMBIH IS
JaHHOTO BHUJA 33J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIPEACICHO
VYnpapnsromed KoMmmaHued g npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOIHEHHs 003aTeNbCTB KOHTPAreHTOM IO OIuIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICHO Y IIPaBIIsIomei
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpaluoOHHON (IpU HaIMYUK OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO
CyXKIeHus YnpaBiisitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MPOCPOUKA
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsate) paboumx 1HEH B OTCYTCTBHE HWHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOsBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHMAIHHOMN
HHPOPMALINY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peZepabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
NpaBOBEIMHU akTaMu Poccuiickoit @eneparmn nHGOpManus 0 MPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOHX
00513aTeNBCTBA;

— OT3bIB (@HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BH/a [CATCIBHOCTH (32 WCKIFOUCHHEM CIIy4aeB, KOT/A JIMIIEH3US CHAETCS KOHTPAreHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJa JAEATENbHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIenaypa C
OoJIbIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBA.

— TeKyIiass W/Wiu Oynyluas HecnocoOHOCTh (IO MHEHHWIO YTpaBJsiouield KOMIIaHHH)
KOHTpareHTa oOCHyXuBaTh (PUHAHCOBBIE  00s3aTENIbCTBA, OCHOBBIBAIOLIASACS HAa  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI IMPOILEHTOB MJIM OCHOBHOIO JOJITa II0
KOHTPaKTHBIM 00s13aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHHM CpOKa HCIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CWJIy OTFOBOPKM O JIOCPOYHOM HACTYIUICHHM CpOKa HCIOJHEHHMS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedonr);

— OTKa3 WM MOPATOPHH, TP KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPIIEHHS IIaTexa
WM OCTIAPUBACT IOPUANIECKYIO CHIIY 0053aTeIILCTBA;

— PEeCTPYKTypHU3alisl 3aJ0JDKEHHOCTH, TIOBJIEKMmIas 3a co0OW OJHOCTOPOHHHMH OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HWIM M3MEHEHHE NMPOLEHTHON CTaBKH,
Mpe/Ioaraomee MeHee BHITOIHbIE JJIs1 KPEIUTOPOB YCIIOBHS;



— IpPEJOCTaBICHHE KPEAUTOPOM YCTYHNKHM CBOEMY 3aE€MINUKY B CHJIy IKOHOMHYECKHX
NPUYUH WJIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MM OTCPOYKOM BCEX MIIM YacTH IUIATEKeH);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIsl (PMHAHCOBOTO aKTHBa B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBmiax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpMAnuM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCIyXKHMBaTh 00s3aTesbcTBa (MOTEpsl pabOTHI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
HHOT'O PacroiaraeMoro J0xomia);

— NOsIBJIEHHE y  YIpaBisilomed KOMOaHuM HMHGOpManmuu 00  HCIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MYECKOTO JINIA;

— NOSIBJICHHE Y Y NpaBIsIOIIe KOMITaHUU HH(OpManuy 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMLA WM OOBSABICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa WCIONHEHHS O00s3aTeNIbCTB
KOHTPareHTOM II0 OIUlaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYnpainstomeii KOMIaHuu JJisi Mpu3HaHus nedonrta, HO OONBLIMH, 4eM JUis NpHU3HAHUS JeOMTOPCKOI
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoUle KoMIaHued (B 4YaCTHOCTH, HaJUuue
NPU3HAKOB oOecleHeHus/neoaTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOCCIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIICHEHHBIMUY;

— MOPYYUTENBCTBA U TAapaHTUH HaxomsIerocs B AedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) Ha MEHBIIUI CPOK, YeM OIpeAesieHO YMpaBIAIoIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoubIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPaliOHHOW, YTIpaBIstolas KOMIaHUs
BIIpaBE€ HE MPOBOAUTH OOECLIEHEHHE YKa3aHHOW NeOMTOPCKOHN 3aJ0JKEHHOCTH (B COOTBETCTBUH C T. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (DMHAHCOBOW OTYETHOCTH - HE TIO3KEe YeM depe3 1 Mecsm mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pa3 B rofg
i otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IIEHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOM OCHOBE;

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

— MOHHUTOPHHT 110 JaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00eCIieHeHUs. Y TIpaBISIoNmas KOMITAHUS UMEET IPaBO NPEKPATUTh CUUTATh
33JI0JDKEHHOCTh 00CECIIEHEHHOH (JaHHOe JeWCTBHE JOJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIstolIed KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs MPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUHN
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH IOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
MIPeCcIeIOBaHUs 3aeMINMKA/KOHTpareHTa MyTeM ONpaBAATEIBHOTO NMPHUTOBOpa JHOO MpeKpameHus Jena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIIEHHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M HCTIIOM Y IpaBiISIONIas
KOMITaHUS 00s13aHa ITPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM M3BECTHBIX MM MPEATI0JIaraeMbIX
YCIIOBUN MUPOBOTO COTJIALLICHHUS.
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B ciydae, ecau crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
COOTBeTCTBYyIOMEro TpeboBanmsM DenepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (DoHIAX", MPUHSATHIX B
COOTBETCTBHH C HUM HOPMAaTHBHBIX aKkTOB, Yka3auus Ne 3758-Y u nacrosmmx [IpaBun onpenenenus CHA.
Jlo natel BO3HUKHOBEHHMS! TPH3HAKOB OOECIIEHEHWS aKTWBa, YTpaBisiollas KOMIIAHMS HE BIIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpEeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIOMIAs KOMIIAHUS B CPOK, He mpeBblmatontiii 10 pabounx el (eciu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHSA, BEAYIIEro K oOecneHeHuro. Jlo AaThl MEepeoleHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
odopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS INPHU HAINYUU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HaKe OOECLUEHEHHS C YyKa3aHWEM MCTOYHHUKA
HHPOPMALUHU WK O (paKTe MPOCPOUKH 003aTENbCTRA;

— uH(OopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— MHGOpMALMI0 O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS MO CUCTEME IEKTPOHHOTO JJOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMammu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI IKHJIMIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH OPHUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX TIpEANPHHAMATENeH M HHBIX CyOBEKTOB 3SKOHOMHUECKOW nesTensHOCTH (Dempecypce)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTpPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

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

— MOHHTOPHHT MPHU3HAKOB OOECIICHEHUsI MPOBOAMUTCS Ha Kaxayko nmaty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(oOpManmus O NpU3HAKAX
oOecIieHeHHsI, CIIPaBeAINBAasl CTOUMOCTh IIEPECUUTHIBACTCS HA Ty )K€ AaTy. MOHMTOPHHI IPOBOIMTCS IO
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAM, KOTOpPbIE CTAaHAAPTHO HCIOJIB3YIOTCS HAa PBHIHKE B OTHOIICHUHU
JTAHHOTO BHJ]a KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/UT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeIuBas CTOMMOCTh OOecIieueHHs
paBHA WM IPEBBILIAET pa3Mep CHPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
OTIpeNieNsIeTCsl Ha OCHOBAHWH OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHS NpU3HAKa
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTb IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBUHU C MOJNIOKeHUsIMH ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CrpaBerBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOIUKO,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunam;
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— CrpaBeuiiBasi CTOMMOCTb FapaHTUU OIpeNEseTcsl B pa3Mepe CYMMBbI TaKOW rapaHTUU C
Y4ETOM KOPPEKTUPOBKH HA KPEIUTHBIA PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOMW, MPUBEIECHHON B
[punoxennu 4 x Hactosum [IpaBunam;

— CrpaBeyiiBasi CTOUMOCTh 00SI3aTENBCTB TPETHUX JIUI[ ONMPEACISICTCS B COOTBETCTBHUU C
MOJIOXKCHUAMU moanyHkTa «[Ipodas neduTopckas 3a0KCHHOCTRY» MyHKTOB 3-14 Pasnena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CropaBemmuBasi  cTOMMOCTb  llpeaBapWTelNbHOTO  JOTOBOpa Ha  IpHOOpeTeHHE
HEIBIKAMOCTH W TIpaB YJacTHi B POCCHICKMX W WHOCTPAHHBIX OOMIECTBaX B COOTBETCTBHH C
MHBECTULIMOHHON peknapanueil B cocraB umymectsa [IM® omnpepensercs Ha OCHOBaHMM OTYETa
OIICHIIIMKA, COOTBETCTBYyIOMmEro TpeboBaHmsAM DexepambHOro 3akoHa "OO WHBECTHIIMOHHBIX (OHOAX'",
IPUHATBIX B COOTBETCTBUM C HUM HOPMAaTUBHBIX aKTOB, YkKa3zaHus Ne 3758-YV u nHacrosuumx [IpaBun
onpezaenenusi CHA, coctaBieHHOT0 Ha Aaty 3akiaodeHus [IpeaBapurenbHOro J0roBopa.

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

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

Bupabl akTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TpaH3WUTHbIX,
BaJIlOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNpaBisioWy KOMMAAHWIO

BbIMUCKKN C YKa3aHHOIro cYeTa.
[leHexHble cpeAcTBa Ha CYETe 3CKpoy TMpuU3HAKTCAa C

CYEeTe 3CKPOYy He NMpusHatoTcs.

Kputepun Jata 3auncneHnss AeHexXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWMMA
npru3HaHus 6aHKOBCKUIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBaHUMU

noaATBepXAeHUs (akKTa 3a4yMCciieHUss Ha CYET 3CKPOYy WU TObKO B TOM
cnyyae, ecnuM nocse 3aducieHme cpeacrts Ha cudeT 3ckpoy [MMAD
coxpaHsieT oba3aTtenbcTBa Mo onsiate, COrlacHO yC/0BUAM AO0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBOpy npeanosaratoT, YTo 3a4ucieHme
Ha cYyeT 3CKpoy sBAseTcsa akToOM onnaaTbl, TO AeHEeXHble CpeacTBa Ha

3a[10/KEHHOCTN);

0 nNukKBMAaaumnm 6aHka).

CYMNTAKTCA UCNOJIHEHHbBIMW.

Kpnrepunn e [laTa WCNONHEHWS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
npekpawjeHns nepevyncneHunio AeHexHbIX CpeacTB CO CYETa;
npUu3HaHUus e [aTta peweHus baHka Poccmn 06 0T3biBE NMULEH3UK

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen pebutopckon

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCrMonb30BaHMEM cYeTa 3CKpOoYy, COrfnacHoO YyCNnoBUSAM [0rosopa,

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

cobbiTusA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).

CnpasepgnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTbD Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka

CnpasegnvBas CTOMMOCTb onpeaensieTtcsd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKU CnpaBEAHMBOVI CTOMMOCTH npwu BO3HUKHOBEHUN

HAdara M | Cnucok obwmx cobbiTmii, nNpuBOAAWMX K obeCueHeHWo, yKasaH B
cobbiTHSA, MpunoxeHun 2.

npuBogswmne K

obecLieHeHHro

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:
- C IaThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJZ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cUera;

- C IaThl NEPCYCTYIKHU IIpaBa TpeGOBaHI/IH O BBIIUIATC BKJIaAa W HAYMCIICHHBIX IMPOLCHTAX
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Ha OCHOBAaHUU AOTOBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JaTHl IEPEyCTYIIKA IpaBa TPeOOBaHMS O BBHIILIATE BKJIAJa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHuM OEATENBHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- mata pemeHnss bamka Poccun 00 OT3BIBE JIMICH3WM KPEAWTHOH OpraHW3aldd Ha
opummansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «Ipodasi IeOWTOpCKas
3a/10JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uinBasi CTOMMOCTh JICTIO3WTa JIO HACTYIUICHHS CPOKa €ro IIOJHOTO IOTalICHus,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEISIETCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK ITOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIi CpPOK TorameHus aerno3ura He O6omee 1 (OmHOro) roxa (a mMmeHHO He Ooiee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PBIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, ONpeIeTICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY IECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HAa CyMMY MpPOICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXKIbpl paboumii JeHb (nara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAJAC B
TEUYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BoaTUIBHOCT PHIHOYHBIX CTABOK OMpENeNsieTcst Kak cranuapTHoe oTkionenue (F):

E[=1(fguui_mz
=T,
rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMH
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONsiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepanny Ha COMOCTABUMBIM CPOK (COMOCTaBMMBIM CPOK — CPOK, OCTaBUIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAETIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a TocliefHre 3 Mecsa,

Tow — CPelHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUYETOM MOCJIE/IHEH PACKPBITON CTaBKH, PACCUUTHIBAETCS 110 opMmyIie:

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

B uHbpIX ClIydasaXx CrHpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA 1O METOAY HpHBeHCHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ Mcmonb30BaHHEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHUs M3MEHEHMH B YCIOBUS JOrOBOpa B 4YacTU OIpEAEICHUS CpPOKa AEMO3MTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEeNIICTCS IO COCTOSIHHIO Ha KaXKIBIi pabouuii IeHp (1aTa OICHKH).

B kayecTBe pHIHOYHOW CTaBKM MCIOJIb3YyEeTCSl CpPEIHEB3BEILICHHAsl MPOIEHTHAs CTaBKa 10
MIPUBJICYCHHBIM KPEJUTHBIMU OpTraHU3alUsIMU BKJIafaM (Zerno3uTaM) He(UHAHCOBBIX OpTaHMU3AINA B
pyOIsIX W WHOCTpaHHOW BaoTe B MeidoM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IOTAIEHUS OIICHHMBAEMOTO JIETIO3UTA),
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packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BelEHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs M3MCHCHUN W
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHHMU WM JIOTIONHCHHWU B HacTosime [IpaBuia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BeIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

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

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

- ecnu kirodyeBas craBka banka Poccum w3MeHmnach (B TOM dHciIe 10 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS TIPOLIEHTHAS CTaBKa IO MIPUBJICUECHHBIM KPEIUTHBIMU OPTaHU3aAIISIMU
BKJIaJaM (Jerno3uTaM) He()UHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAJAIOIIUM B TOT K€ MHTEPBAJl, UYTO M CPOK, OCTABIIMICS HA JAaTy OLIEHKH JI0 MOTAlIeHUs OLEHUBAEMOTO
JIETIO3UTA;

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

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

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

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

rae:

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

KEC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOro MecsIa,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOUYEBOU CTaBKU
banka Poccun.

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

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAJIHUHS MPU3HAKOB 00ECIICHEHUsI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOYAs! IPOIIEHTHBIN TOXO0/1, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIIOBUSMHU
J0TOBOpa, HMCXOJAA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJAC B TCUCHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO NMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXXHO IMOCTYIUICHUE JNCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydac BHECCHUS U3MEHEHUH B IOTOBOP, a TAKXKe
B CJIy4ae M3MEHEHHsI CyMMBI OCHOBHOT'O JIOJITA.

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

! Ucrounuk nadopmanuu: OpuuuanbHblii 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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npaB cCOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHMEM LEHHBIX OyMmar, mepeiaHHbIX IO CIelKaM,
COBEpLIaEMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKE 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BIaJIeHHEM [IeHHbIMHU Oymaramu — cienku PEIIO),, a umeHHo:

- €CIIM [IeHHasi Oymara IoJUIS)KUT Y4eTy Ha cUeTe JIeIO - JaTa 3a4iCIIeHHs LIEHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ympapisromeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXaT YdYeTy Ha cdeTax Jemo (3a
HCKIIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHou Oymarm [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4MCICHHS BO BKIAA (IETO3MT) JCHEKHBIX
CpPEACTB, MOATBEP KACHHAS BBIITICKOM CO cdeTa Mo BKJIAXy (OETO3HUTY) WM C AAaThl MPHOOPETEHHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CIIM I[eHHast Oymara, MOJUIe)KHUT yYeTy Ha CueTe JEIO - Jara CIHCaHHUs LEHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnenunanusupoBanHoM Jlenosutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

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

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIana (IEMo3uTa) IEHEXKHBIX
CpPEACTB, MOATBEP’KACHHAS BBIUCKOH CO cYeTa Mo BKJIAAy (IEMO3MTY), WIM C IaThl CHHCAaHMSA TaKOTO
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALUY YMUTEHTA).

CrpaBe/yiiBasi CTOMMOCTh IICHHOW Oymard — Ii€Ha, OMpPEHICICHHAas C TMOMOIIBI0 MOJCIEH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
neH 1 ypoBHS oOIpelensercss B COOTBETCTBHHM C TMOPSIAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeHUs] HOMUHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITyCKa LICHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO ONMyOJIMKOBAaHUS TAKOTO COOONICHMS 332 HCKIIIOYEHHEM CIy4aeB HAIWYMA I[eH aKTUBHOTO
pBIHKA MO TakUM Oymaram JHOO OTYeTa OIICHINMKA, COCTABICHHOTO Ha JaTy IIOCIe Hayajga Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusm dexepanbHoro 3akona "OO MHBECTHUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBUM C HHM HOPMATHMBHBIX akToB, YkasaHusa Ne 3758-Y u mHacrosmmx [Ipasumn
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBIAACHHUHN JIaThl IIOCTAaBKHM IIEHHBIX OyMar, OnpeaeIeHHOH yCIOBUAMH J0TOBOpa C AATON 3aKIIOUSHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpo1ake IICHHBIX OyMar):

— B KayecTBe aKTHUBa/00sA3aTeNbcTBA IPH3HACTCA B /ATy 3aKIIOYEHHs JOroBOpa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IIOATBEPKICHUS Ha ydacTHe B
KOPIOPAaTHUBHOM JIEHCTBUU (aKUenT OQepThl) B CIydae, €Clid YCIOBUS MCIIOJTHEHUSI 0QepThl ONPEAETIEHBI ’
HEM3MEHHBI JI0 AaThl UCTIONHEHUS 0(epTHI

YcnoBust ONpeAeIeHHOCTH M HEM3MEHHOCTH OIPEIEIISIOTCS CIeTyIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BhIKyITaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

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

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

[Ipu ompeneneHnn CHOpaBeIIMBOM CTOMMOCTH 3aJI0JDKEHHOCTH M0 CHENKaM C OOJUTalUsMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JIaThl 3aKJIIOYCHHS CIEJIKH JO0 JIaThl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, €KeIHEBHO
ompezensercs 0e3 ydeTa HaKOIJIEHHOTO KYIMIOHHOTO J0X0/1a, ONPEAETICHHOT0 Ha JIaTy pacdyeTa 1o CIENKe B
COOTBETCTBHH C YCIOBUAMU CAEJIKH WIM PaBUJIaMHU OpraHu3aTropa TOpPIoB.
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B chaydae  NONOXKMUTENBHOW — pasHUIBL, CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a10KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs OTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy ITIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJI0JDKEHHOCTb) y IPO/aBLa.

Horosop PEIIO.

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

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

- Lennsie Oymaru, nepenannsie @oHIOM MO MEpBOit yacTu gorosopa npsimoro PEITO.

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

- Je0uTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
gactu gorosopa obparunoro PEIIO.

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

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEITO, 3akitoueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IepBoil uactu porosopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE IIOJYYCHHBIX [JCHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAcCCUMTAaHHBIX Ha gatry onpeaeneHus CYUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOI;

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

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCIOJHEeHHs mepBod dactu pgoroBopa PEIIO mnpusnaercs nedutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEYCMOTPEHHON JOrOBOPOM/OUPIKEBO# CICIIKOIA;

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

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

- Ha fary cnucanus co cuera JIEITIO nieHHbIX Oymar, HOJydeHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, Mpu3HaeTcs 00s3aTenbeTBo [TMD no nproOpeTeHu o TakMX EHHbBIX OyMar /st UCTIOJIHEHUS] BTOPOM
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO TOJIyYEHHBIX/TIEPEAaHHbIX JEHEXKHBIX CPE/ICTB MO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoLEHTOB,
MOJISKAIHX TTOJTYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LIeHHBIX Oymar 1o Bropoit yactu noroBopa PEITIO ckoppekTupoBaHa Ha cyMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIECTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHopaBelJIUBOH  CTOMMOCTH
KpEIUTOPCKOW/ IEeOUTOPCKO  3amoipkeHHOCTH 1o goroBopy PEITO  ocymiectBisieTcss ¢ ydyeTom
COOTBETCTBYIONTNX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYEeHHE IMeproja OT AAThl MCIOJHEHHUS HepBoi dacTu morosopa mpsimoro PEIIO mo nmaTel ncnoiHEHUS
BTOpoi wactu noroBopa PEIIO kaxnmprii paboumii eHb ONpenensercss B COOTBETCTBHH C Pa3/ieioM
«Moenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.
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CnpaseyinBast crouMocTh oOsi3aresiserBa [IM® mo mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku ooparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeIIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

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

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

J1Jis OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar HCIOJb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTAACTCS ICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYESMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br100p yMECTHBIX METOZIOB M MOJIEJICH ONMpECIICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOIUMBIX JUIs OMPEICICHUs CIIPABEUIUBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacTOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO XE BBIMYCKAa HAIUICKHUT OIPEHENIATH C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CHOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpHsIM MOTYT OTHOCHUTBCS, B TOM UHCIIE
MECTO XpaHCHHs IICHHONH OyMmaru; IeHCTBYIOIIHE OrPAaHHYUTCIbHBIC MEPbHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeJIbIIA IICHHBIX OyMar (MHOT'O JIKI[A, OCYIISCTBIIONICTO IpaBa 10 IIEHHBIM Oymaram) 00 HHOTO JIIa
(opranuzanuu), B KOTOpOM (KOTOpPOil) YUHUTHIBAIOTCS IpaBa BiAJeiblia IICHHBIX OyMar, COCTaBJISFOIIUX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OpPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [Tl I[CHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke TpHU3HAeTcs IOCTyMHas © HaOmomaemas OupskeBas IUIONIagKa B CIIydae
OJTHOBPEMEHHOTO COONIONCHHUS HIDKEICPEUHCICHHBIX YCIIOBHHA: IIeHHas OyMara JONYIICHA K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHo B [Ipunoxenun 8;

- HaIIM4As [eHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpPEIENICHUs CIIPAaBEINBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JEeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCA W AHAIU3UPYIOTCS CYIIECTBEHHBIE
HaOJIF01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOHM30ILIH C MOMEHTA
MOCJIEHETO TOPTOBOTO JIHS ¥ KOTOPhIE MOTJIM ObI MMOBJIEYb N3MEHEHUE OIICHKH

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

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

- KOJIMUYECTBO cenok 3a nocneanue 10 (decsts) Toproseix aueit — 10 (ecsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbcoT THICAY) POl (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBAJIEHT MO Kypcy banka Poccuu Ha naty
OTIpeJIeNIeHUsT aKTUBHOTO PHIHKA, €CIT 00bEeM CCIIOK ONpeIelieH B HHOCTPAaHHOH BatoTe).

- Hannuane HeHyneBoro o0bemMa TOProB Ha ATy OLICHKH.

B ciyuae, eciiu nieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacueTaMu B PyOJsIX M B WHOCTPAHHOW BaJIOTE W TAKUE PEKUMBI TOPTOB JOCTYIHEI JJIsI COBEPUICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpENeseTCs M0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha maty ompenenenus CUA HETOProBbwId JeHb ObLT Ha OJHOW MM HECKOJBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMBIX OHPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
Ha0JII0TaeMBIX OMPIKEBBIX IUIOIIAJI0K, HA KOTOPBIX OCYIIECTBIBUINCH TOPTH Ha aaty onpenenenns CUA.
Kpurepwuii 0 koiamdecTBe CACTOK MPUMEHSETCS B ClTydae, €CJId Ha BCEX JOCTYIMHBIX HA0II01aeMbIX PHIHKAX,
Ha KOTOPBIX TOPTyeTcsl IeHHas Oymara, B JIOCTYIHBIX HCTOYHHKAX HWH(POPMAIMW €CTh JaHHBIE O

2 Ilena, paccuntannas HKO AO HPJI no meromonorusim, yreepskaeHHbiM 01.12.2017 u nozanee. [IproputeT otaaercs nmociaeanei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KOJIMYECTBE CJEJOK. B OTCYTCTBMM KpUTEpHS O KOJIMUECTBE CHEJIOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUISl ONPE/ICNICHHs] aKTHBHOTO PBIHKA NMPHUMEHSETCS TOJIBKO KPUTEPHUH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noibkeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBbIli SKBUBaJNeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiaka (nary onpenenenust CHA), eciiu 00beM C/IeIOK OIpe/ieieH B MHOCTPaHHOI BaNIOTe).

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

OmnpenencHrue aKTUBHOTO PBIHKA OCYIIECTBISIETCSI € yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BAHUS
JAHHBIX TIOCIEJHEr0 TOProBOTO [HA HA TOPrOBHIX IUIOMIAJKaX HE MPUMEHSETCS B CiIydae, KOTJa
HETOPTOBbIH JeHb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOH TOProB II0
peumiennro banka Poccuu, npHOCTaHOBKOH TOProB B cCilydae JOCTIDKEHHUS YCTaHOBICHHBIX OUpiKei
MOPOTOBBIX 3HAYEHHH WJIM MHBIMH COOBITUSIMH (COIVIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIIPaBIISIOMICH
KOMITaHHWH), CIIOCOOHBIMH CYLIECTBEHHO MOBIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKON
HETOPrOBHI JEHb IO CPaBHEHUIO C MOCIEIHHUM TOProBBIM JHEM. B ciydae, ecinu BO3HHKIIUE
00CTOATENBCTBA TPHUBOJAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OINpEICICHUS CHPaBeUIMBOH CTOMMOCTH
aKTHBOB, YNpPAaBIAIONIas KOMIIAHMSA O0s3aHAa TPHOCTAHOBUTH BBIAAYY, IOTallleHUE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA T10 MPUIMHAM, HE 3aBUCSIIMM OT YIPaBJISIOMECH
KOMITaHWH, OE30THOCHTEIHHO THIA ITACBOI0 WHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEICHUST TPOLEAYp IO BbAAYE, IOTAMICHWIO W OOMEHY WHBECTHLIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHHS 00SI3aHHOCTH II0 IPHOCTAHOBIICHHUIO.

,Z[J'Iﬂ OIICHKH cnpanezumnoﬁ CTOMMOCTH ICHHBIX 6yM‘¢ll" B HEJAX HACTOAIIUX IMpaBUJI
OCHOBHBIM PBIHKOM MPU3HAETCHA:

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

NA LUeHHbIX 6ymar
goccuﬁcm«x y MockoBckasa 6upxa, ecnu MockoBckas 6upxka saBnsercs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IIO4YEeHUeEM

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

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

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok nmo
KONMYeCTBY LEeHHbIX byMar mcnonb3yetca umHbopMmaumsa ob
obbeMe caenok B AEHEXHOM BblpaXxeHuu. lNpu paBeHCTBe
obbeMa CAenoK Ha pasiMyHbIX TOProBbiX Mowaakax
OCHOBHbIM PbIHKOM CUMNTAETCA TOproeas nnowaaKka C
HanMbo/bLLIMM KOTMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBckasi Oupka - B CiIy4ae, €cid B LENOYKEe MECT

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

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii obwmnn obbem caenok no

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

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LEeHHbIX 6yMar mcnonb3yetrcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHH, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3fINYHbIX TOProBbIX MJoWwanKkax OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKaX CUMTaEeTCca Toproeas nollaaka ¢ HanboNbLIMM KONIMUYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01mue noJIoKeHusl.

JI71st OIIEHKH CTIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar UCIOJIb3YIOTCS MOJENN OIIEHKH CTOUMMOCTH
HEHHBIX OyMar, JJis1 KOTOPBIX ONpeesieH aKTUBHBINA PHIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IIEHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAIIMIA OTIPEIesIeTCsl C yYeTOM HAKOIUIEHHOTO KYIMIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBeuinBasi CTOMMOCTH JIOJEBBIX IEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHON OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

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

CHpaBe}lHIfIBaﬂ CTOMMOCTBb IOOJITOBBIX IEHHBIX 6yMaF, BBIPAXCHHBIX B BaJIIOTEC, OTJIWYHOU OT
BatoThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CC = OKPVYIJI(OKPYTJI (KomuuyecTBO I€HHBIX Oymar * KOTHpOBKa;2) * KypC BaNIOTHI
kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYIJI (xonuvectBo eHHbix Oymar * HKJ) * xypc BamtoThl

KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

Kypc BamoTsr koTrpoBkH k Bamrore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHH C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarmu

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm

poccuiicknx 1. Metoa oueHkM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
SMUTEHTOB 3a 6éymar, pans KOTOPbIX oOnpegensiercd aKTUBHbIN
UCK/IlDUeHueM 6uprxeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
obnurauun MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

BHELWHUX

06/1IMraLiMoHHbIX
3auMoB

Jlns onpeneneHus CpaBeyIMBOH CTOMMOCTH, UCHONB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (W3 YHClIa aKTUBHBIX POCCHHCKHX OHpIX), BBIOpaHHBIC B CIEIYIOLIEM

Poccuiickoii nopsiake (yOBIBaHUS IPHOPUTETA):

depepauum " a) I1eHA 3aKpBITHS HA MOMEHT OKOHYAHHUSI TOPrOBOW CECCHU POCCHHCKOM
UeHHbIX 6ymMar | Oupxku Ha gary onpenencaus CYA 1pu  yclioBHM HOATBEPKICHHS €€
MeXAYyHapOAHbIX | KOPPEKTHOCTH;

KOMMNaHuM IeHa 3aKkpbITHs PU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BheMe

TOPTOB 3a JIeHb U 00BbEM TOPIrOB HE PaBEH HYJIIO U Takas LieHa 3aKphITHS HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupixxe B pexumMax
TOProB C pacyetamum B pybnsx U WMHOCTpaHHOW BantTe, U Takas
6bupxxa npuMsHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO AN Bbibopa
cnpaBeasiMBoM LeHbl WCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin obbeM no kKputTepmam Bbibopa OCHOBHOIO pblHKA,
YCTaHOBMEHHbIM B HacTosweMm [punoxeHnn Ans pOoCCUNCKUX
6upxeBbIX NIOWAA0K, 3@ UCK/TIIOYEHMEM MOCKOBCKOM BUpXMN.

B cnyyae, ecnu HU ofHa M3 LEeH MO BbIBpaHHOMY peXuMy TOPros B
onpefeneHHol BanloTe He MOXeT 6biTb MUCMoNb30BaHa Ha AaTy
OLEHKM, TO UCMOMNb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanioTe C 06beEMOM TOpProB MO KpuTepusam Bbibopa
OCHOBHOIO pblHKa B NOPSiAKE YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpenenerusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBoM CTOMMOCTU
LeHHoOM 6yMary NpuUMEHSAIOTCS MOAENN OLUEHKU CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a UCK/IIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX UeH O06yCnoBAEHO HETOProBbiIM JHEM OCHOBHOIO
pbiHka. B aToM cnyyae Ha paty onpegeneHns CYA pgonyctumo
NCNOMb30BaTb LEeHbl NocnegHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YCnoBui oOnpeaeneHnsl akTUBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu un MetToabl OLEHKW cnpaBegiMnBov CTOMMOCTU

19




LL€HHbIX 6ymar, ansa KOTOpPbIX HEe onpepensercs aKTMBHbIﬁ
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Habnwopaemblie AaHHbIE (onpepeneHue LleHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpefensieTcs Ha OCHOBaHWUKW CcleayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUU C MoAenNbio OLEeHKH,
OCHOBaHHOWM Ha KOppeKTupoBKe
ncropuyeckon ueHol (Mogenb CAPM).

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

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKOYEHNM LeHHbIX byMar M3 cnmcka ueHHbiXx 6ymar,
AOMYyLWeHHbIX K Topram, u (unam) B cnyyae MpuUHATUA
peleHns o npekpalwieHMn TOproB, a TaKXe ecnn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuMiaMm NpoBeAeHus
NMNCTUHIa OpraHn3aTopa TOpProen 6e3 NMPUHATUNA pELUEHNA
O npekpaweHun Toproe, Momens CAPM B uensax
onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN oOueHnBaeMoro
aKTunBa HE NMPUMEHAETCA C AaThbl NpekKpalweHna Topros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMmyna pacyeTa cnpaBeasiMBoi CTOMMOCTM Ha AaTty
pacyeTa:

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

dopMyna pacyeTa 0XXuAAeMoOW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ P (Rn— Ry,
rpe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOA4HOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, —Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus crnpaBeasMBoi CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

Ona akuuMi POCCUMACKUX SMMUTEHTOB, TOPryeMblX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpmBon  b6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKyrnoHHoM
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

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

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHN C TOYHOCTbIO A0 2 3HaKOB nocsie 3anaton (B
MPOLEHTHOM BbIpa>eHun).

Mpu oTCYyTCTBUM 3HayeHuss 6e3pMCKOBOM CTaBKW Ha gaTy
pacyeTa, 3HadeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT [AEHb
NMPpMHUMaeTCcs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm=a—1,
REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

f - beta kKO3d@UUMEHT, pacCUUTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIMO MHAMKATOPA U U3MEHEHUAM
LUeHbl UeHHoM 6ymaru. [Ona pacyeta koadpduumeHta F
MCMNONb3YKTCA 3HAYeHUs, OnpefesieHHble 3a nocneaHue
45 TOprosbixX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

Beta Koa(pdbnuneHT paccynTbiBaeTCs Ha aarty,
npeawecTByOWY0 gate onpeaeneHns CcrnpaBeavBoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SABNSATbCS TOProBbiM AHEM.

Covariance (R Rp)

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

roe:
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble pAHM, npeawecTBylOWMe aaTe
onpeaeneHuns cnpaBeasvBoin CTOMMOCTY.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBMM C MOPSAAKOM onpeaesieHns cnpaseanmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

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

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
mHankatopa (6eHuMapka), MCNO/b3YITCA 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBensiMBoOM CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKpbITUSl, OTBeYaloLwen yCnoBusaM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblil AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa kos3dduumeHta berta,
3HayeHue pbIHOYHOrO uMHAaukatopa (6eHumapka) 3a 3ToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
M3BECTHOMY.

MokasaTtenn By, Ry paccumtbiBatoTca 6€3 NpoOMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuMsl OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) UeHa 3aKpbITUS;

6) 3HaYeHMe pPbIHOYHOrO MHAMKATOPA.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJIb30BaThb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  CcBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCMOMb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

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

2.2.1 OnpepensaeTtcs C MCrnoJsib30BaHUEM
YKa3aHHOIro HW)e NpuopuTeTa LUeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
YUYETOM OrpaHUYeHUin Ha pacrnopsKeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJSITOBOM  UEHHoOW  byMmaru
onpeaensieTcs C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA rno MeToauKam,
yTBepxaeHHbiMm 01.12.2017 wn
nosaHee, onpepeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LLEeH,
onpepeneHHblX No  MeToAuKe
onpepeneHus cnpaBeanmBoi
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuranui

2.2.1.2. CpepHsass UWHAMKATUBHAs LeEHa,
onpeaeneHHas no MeToamnke
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«Cbonds Estimation Onshore»,
packpbiBaemas rpynno
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no MToram nociegHero
TOProBoro AHs. TakoM noAaxo4 WCMosb3yeTcsa B
OTCYTCTBME COObITUIA, KOTOpPblE MOM/IN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha pJdaty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeas CTOMMOCTb
onpegensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaseasinBomn
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pa3sMeLweHmm (B TOM 4YUC/e 3aMeLLatoLmnx
obnuraumn, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocylecTsnsieTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTyrnkum) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo  eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fnuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHnto LueHHbIX 6ymar ¢
SMUTEHTOM nnn npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCAyrm o
pa3MeLeHno LUeHHbIX 6ymar oT CcBoero
MMEHW, HO 3@ CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYrnM TPeTbUM
AvuoM B nepuvop € partbl  Ha4vana
pa3MeweHMa no A[aTy OKOHYaHuA
pasMmeweHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMelleHnmn), ¢ AaThl
npuobpeTeHns wn A0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNonb3yeTcs ueHa
pa3MeLlleHmns (aAna fOoNroBbiX LEHHbIX bymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaAaKOMJIEHHOIro KyMNnOHHOro Aoxoaa, e€ciau
HauuMcneHme KyrnoHHOro AoxoAa 3a nepuoj
pa3MeLWeHnss NpeaycMOTPeHO YCNOBUSIMU
pa3MeweHna nan NHbiM ,CI,OKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanMBOM  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 YPOBHS (3@ WUCK/IIOYEHUEM
LeHbl, onpeaenseMonM nNO MOAENN OUEHKW AN
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OoueHLMKa), NpUMeHseMbIX A7 OueHKn obnurauum
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kadectBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTU
CTpaHbl pUcKa UCMNONb3YIOTCA:

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

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM TroCyAapCTBEHHbIM
obnuraumnsmil

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

perTuHrom AAA EBp0o30HbiIL3!]

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

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

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

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

Price — L,eHa pa3sMelleHns ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha paTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

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

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

Cnpasegnmeass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymaru onpegenseTrcd C YYeTOM HAKOMAEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

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

rates/pages/TextView.aspx?data=yield

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

HcTtounnk -

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

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

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

NpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

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

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

pacnuCcKM, NpeacraB/isieMblii aKTUB MO KOTOpPOM
TOpryeTcss Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieEMON  LEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpbIM He TOpryetcs Ha AOCTYMNHbIX HabniaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensietcsa no mogenn CAPM
B nopsigke, YCTaHOBMEHHOM ANS  OUEHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucie naes (akuui)
MHOCTPaHHbIX WHBECTULIMOHHbIX ¢doHaoB, aKumm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

3. Mopenu u MeToAabl OLEHKUM cnpaBea/imMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepesneHue LUeHbl C
MCNOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

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

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

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

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJ/IlDYeHUEeM o6/Mraumii BHELIHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUXe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXXeHne UeHHbIMKM ByMmaramu.
CnpaseanuBas CTOMMOCTb A0NrOBOW LEHHON 6ymaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

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

3.2.2. lHaeKkcHas ueHa, onpeeneHHast Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(POPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX ueH,
pacKpblBaeMbIX YKa3aHHbIMM Bbllle WUCTOYHUKaMU
WHdopMaunm, B CBA3M C HETOProeBbiM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaseasiuBo CTOMMOCTU aKTUBOB WCMNOJb3YyeTCH
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME CObbITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUSATL HA 3HayeHWe pacyeTHOW LUeHbl B
HeTOproebli  AeHb. [llpu  Hannumm  cobbITU
yKasaHHas ueHa He NpuMeHseTcs.
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3.2.3. CnpaBeanueBass CTOMMOCTb, onpeaesneHHass Ha
OCHOBaHMUHK oT4yeTa oueHLmKa,
COOTBETCTBYHOLLENO TpeboBaHuaM
denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacToALWMX Mpaswnn onpeneneHus
CYAzakoHogaTeslbHbIM TpeboBaHuaM B
OTHOLWEHUN OUeHKN nmywectea MNMNO.

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeasivBas CTOMMOCTb 6e3 yuyeTa
HaKOMEeHHOro KYMOHHOro  AoxoAa, TO
crnpaBensiMBasl  CTOMMOCTb  onpeaensieTcs C

y4yeToM pacyeTHOro HakKomnJjeHHOro KymnoHHOoro
AOoXO0[4a Ha Ka>AaAyr AaTy OLEHKWN.

3.3. CrnpaBennvBass CTOMMOCTb WHBECTULIMOHHbIX MNaeB
POCCUMACKUX NMaeBblX MHBECTULMOHHbIX (pOHAOB,
a TaK >e WNoTe4YHbIX cepTuduKaTtoB y4yacTus
onpefenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NpPUHSATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKa3aHus
N¢ 3758-Y n HacToawmx MNpasun onpegeneHns CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnuckKu
onpefenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
cooTBeTCcTBYIOWEro  TpeboBaHUAM depepanbHOro
3akoHa "O6 MHBECTULUMOHHLIX GoHAax", NPUHSATBLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
Ne 3758-Y n HacToawmx MNpasun onpegeneHna CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

nam
MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢doHaoB;
AONroBble
LUeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LUeHHble
6ymaru
MeXxAyHapo

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIE€HHbIX
6ymar, O/l  KOTOPbIX oOnpeaensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YCnoBus 1 NoOpsaoK onpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

o y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsaXxXeHus UEeHHbIMU GYMaFaMVI, npeacrtaBEHbIl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnam uUeHHaa 6ymara

TOpPryetcs Ha POCCUMACKOW 6upxxe B pexxmmax TOProB cC
pacuetamMm B py6nsiX U MHOCTPAHHOMW BanloTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCMNCKON Bupxke B pexunmax
TOpProB C pacyetamum B pybnssiX U MHOCTpPaHHOW BastoTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
cCnpaBeasiMBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwmnin obbeM no KpuTepusM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBNEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM ofHa M3 LeH MO BblbpaHHOMY
peXwuMy TOpProB B ONpeAesneHHON BajnTe He MoXeT 6bITb
MCNOsb30BaHa Ha AaTy OLEHKW, TO MCNOJIb3YIOTCSA LieHbl Ha Ty Xe
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AHbIX
¢mMHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nuraumm
BHELUHUX

06/ INTraLNOHHBDI
X 3anMoB
Poccuitickon
depepaunmn
(roBo3 Po®)

AaTy Mo pexuMmy TOpros B ApYrou Bantote ¢ o6beMOM TOPros Mo
KpuTepusiM Bbi6opa OCHOBHOIO pbiHKa B NMOPAAKE YMEHbLUEHUS.

CnpaBeanueas CTOUMOCTb [ONroBow LLleHHOoWM bymaru
onpenensieTcs C YYETOM HaKOM/IEHHOr0 KYMOHHOro A0xo4a Ha
paty onpeneneHnsa CHA.

Echv  Ha paTy onpepeneHvs  cnpaBeasinBoA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANna onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpuMeHsIloTCa MOAENn
OLIEHKWN CTOMMOCTU LeHHbIX BbyMar 2-ro ypoBHS, 3@ UCK/IIOYEHMNEM
cny4yasl, Korga OTCYyTCTBME  PbIHOYHBIX LUeH 0b6yc/ioB/ieHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHns cnpaseasinBo CTOMMOCTU A0MYCTMMO MUCMO/b30BaTb
LLeHbl NOCNeAHEero TOproBoro AHS OCHOBHOM BupXxwu.

2. Mopenu v MeToAbl OLEHKU CrpaBeasIMBoii CTOMMOCTHU
HeHHbIX 6yMar, ANnA KOTOpbIX He onpepensercs
aKTUBHbIN 6UpPXXEeBOM PbIHOK, HO MMEKTCA MHHbIe
NpAMO WMJIM KOCBEHHO Habnwpaemble AaHHblE
(onpegeneHne UeHbl C UCMOJZIb30BAaHUEM MCXOAHbBbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LieHbl 2 YPOBHS
c YUYETOM KpuUtepues, XapaKTepusyrowmnx BO3MOXHOCTb
pacnopsa>xXeHus UEeHHbIMU 6YMaFaMVI, npeactaB/EHbIl B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

Cnpaseanusas CTOMMOCTb A0MroBOW LEeHHOM bymarm
onpegensercd C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoga Ha
paty onpeneneHusa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yucne naes (akuMM) WMHOCTPaHHbIX WHBECTULMOHHbLIX (OHAOB,
aKUMA MeXAYHApoAHbIX KOMMAHWM W Aeno3uTapHbiX Pacnucok
mogene CAPM aHanormyHa mogenn pAns poCCUUCKUX aKuui, C
y4yeTOM HeKOTOpbIX 0COBEHHOCTEeN NPUMEHEHUS:

e B kauyecTtBe pbIHOYHOroO MHAMKaTopa (6eHuMmapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, Maes (akumn)
MHOCTPaHHbIX ¢doHpoB, TOpryembix Ha
MHOCTpPaHHbIX 6upxax, a Takxe akummn
MeXAYHAPOAHbIX KOMMaHWIM MCNOSb3yeTcs WMHAEKC
6upxmn, Ha KOTOpOWM onpegeneHa crnpaseanvsas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha gaty,
npeaLwecTBYOLWYIO nate BO3HWKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  UCMNOoJb3yeTcs
pPbIHOYHbIN MHAeKC (6eHuUMapKk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lpun 3ToM BbibupaeTcs UHAEKC
(6eHuMapk) ToW 6GupxeBon naoWaAKW, B CTpaHe
KOTOpO BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAEeMOro akTMea Aeno3uTapHOm
pacnucku.
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e [1na aKuMin MHOCTPaHHbIX SMUTEHTOB, NaeB (aKuui)
MHOCTPaHHbIX (OHAO0B, aKuMini MeXAyHapOoAHbIX
KOMNaHUM B KayectBe 6e3pMCKOBON  CTaBKMU
OOXOAHOCTM MPUMMEHSIIOTCSA CTaBKW, YKasaHHble B
MpunoxeHun 1. Mpn 3TOM AN aKUMN MHOCTPAHHbIX
3MUTEHTOB, MaeB (akKuun) MHOCTPaHHbIX (OHAOB,
aKUMA MeXAYHapOAHbIX KOMMaHWIA B KauyecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka NO rocyaapcrBeHHbIM Gymaram B BanoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMPOBKMK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMpPUMEHSIETCS CcTaBka Mo
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BEOETCS  OCHOBHas  AeATEeNIbHOCTb  3MUTEHTA
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BantoTbl  CTaBKWu
6e3pnucKkoBOM  AOXOAHOCTM  BaAKTe  UCXOAHOWN
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BaswoTe
MCXOOAHOMW  KoTMpoBKM 1  ypoBHA. Ecim B
MpunoxeHnn 1 He yKalaHa CTaBka B Heob6xoammon
ONs pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcd C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMus
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadpduumeHTa AnS akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAO0B, aKuMh MexAyHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnmncok

MPUMEHSIIOTCA 3Ha4vyeHus LleHbl 3akpbITusa 6upxun
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpegeneHa Haalexallas
KOTUpPOBKA YPOBHA 1 wuepapxun crpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeyloWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM AN  MNPUMEHEHUs
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F  ucnonb3yerca  cnpaBeanveas
CTOMMOCTb CaMOW Aerno3MTapHON pacrnmcKku.

3. Mogenu n MeToabl OLEHKWU CrpaBeA/IMBOA CTOMMOCTU
HeHHbIX 6yMmar, p[AnAa  KOTOpPbIX  OTCYTCTBYIOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YcnoBus v Nopsaok onpeaeneHus cnpaseasiMBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTEpUEeB,  XapaKTepu3ylowWuUX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrtaBneHsbl B
MpunoxeHnn 3 K HacToaweMy MprUNoXeHUIo.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMmBoy CTOMMOCTU
6ymarm
LleHHasa 6ymara . .
apnseTcs Onsa onpeaeneHns cnpaBeasMBON CTOMMOCTM LEeHHOW Gymaru
[AONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormMyHOro aktuea), no
M BbIMYCKOM OTHOLUEHWUIO K KOTOpPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMOJSTHUTENbHbIM, OnpeaeneHHas, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX ByMar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaBeanueass CTOMMOCTb  OMpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTU LIEHHOW
bymaru, aBnaoWwencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHansa 6ymara,

noJsiydyeHHas B
pesynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoM 6ymarm
(ncxopHoi

LueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOW 6ymarm,
NCMONb3yeTcs LeHa MCXO4HOM ueHHon bymarm, onpepeneHHas Ha
paty onpegeneHma CHA B COOTBETCTBMM C MOAENSAMWU OLEHKMU
CTOMMOCTM UeHHbIX 6yMmar, ans KOoTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpOBaHHas C y4yeToMm KoaddpuumneHTa
KOHBepTauuu (MCXOoAHbIE AAaHHblE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNssMU
OLEHKM CTOMMOCTM LEHHbIX 6yMmar, Ans KOTOpbIX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY WCXOAHOW LUeHHoM 6yMmarm Ha gaty
onpegeneHna CHYA, wncnonb3yetca cnpaBegsmeass CTOMMOCTb
NCXoaHOW LeHHoW byMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KkoadbduumeHTa KoHBepTauum
(ncxoaHblie AaHHble YPOBHSA 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsiaky Ha AgaTty KoHBepTauuwu.
NnpUMeHseTcs 061NN NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cnepywoulen

3TOMY
AaTbl

e CnpaBeasiMBoM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUM B HUX UCXOAHbIX aKUUi, ABNSETCA cnpaseasnBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUM.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTeropuu (Tmna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCAa CcnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum npu ApobneHnnm UCXOAHbIX aKUWi, SBNseTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

. CI'IpaBeLI,J'IVIBOM CTOMMOCTbIO aKLl,VIVI, NMPU3HAHHbLIX B peE3yJ/ibTaTe
KOHBEPTauMM npun KoHcoMagaunm UCXOAHbIX aKLlMVI, ABNISAETCA
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI,

32




YMHOXEHHas Ha KoaddUumMeHT KoHconuaaumu.

e CnpaBensivBoi CTOMMOCTbIO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
CnpaBeanBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMih Mpu peopraHuMsaunu B
dopmMe  cnuaHUS,  GBNSETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B
pesynbTaTe peopraHusaumn B dopMe pasfeneHuvs  unu
BblAeNleHUss  akuuoHepHoro  obuwecrtsa, MNpPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTauuMM B HUX UCXOAHbIX aKUWA, ABNAETCS
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTtaTe pasfeneHns WU BblAeNeHNs Co34aeTcs ABa Wn
bonee aKUMOHEPHbIX obuwecTBa, Ha KoacpdbnunenT
KOHBepTaumu aenurtcs OoLEeHOo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopuMOHanbHO
aone uMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuecTtBa, nepegaHHoOro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHns unun BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUM BHOBb CO3JaHHOIO B
pe3synbTaTe peopraHusauum B dbopme BblAENEHNS
aKUMOHepHOro o6llecTBa, MNPU3HAHHbIX B pe3ynbTaTe UX
pacrnpeaeneHuss cpeanm  aKUMOHEpPOB  peopraHM30BaHHOIO
aKUMOHepHOro obLlecTBa, CYATAETCS PaBHOM HytO.

e CnpaBenivBoi CTOMMOCTbIO 0Obnuraumim HOBOFO BbINyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEepTauuMW B HUX WUCXOAHbIX
obnmnraumMn npu peopraHusaunmm sMUTEHTa Takux obnauraymi,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanMBol  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yyeta HKA » 3HaueHwune
HKO no obnuraumMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/1KEHHOCTH U NMPeIONJIaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10/T5KEHHOCTH

Ecnn B pesynbrate coBepiuieHHst caeinok ¢ umymectBoMm [IM@ BosHukaer neGuropckas
3aJJOJDKEHHOCTb, M, COIJIACHO YCIOBUSIM CJENIKH, HE ONpeAelieHa KOHKPETHas JaTa €€ MNOrallleHHs, HO
YKa3aH npeneanHﬁ CPOK, B TCHCHUEC KOTOPOTO TakKas 3aJJODKECHHOCTH HOJIXKHA OBITh norameHa, To JJiA
OTIpeNieNIeHUs] CHPaBEAJIMBOH CTOMMOCTH CPOK TIOTAIICHWS TakOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXICHHS YIIPABIISIOMIEH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecmu ycnoBus crenku He comepikaT KOHKPETHOW ATl MOTaIleH s JeOUTOPCKOH 3a10JKEHHOCTH
U OTCYTCTBYET MpEAEIbHBbII CPOK MOralleHusi, TO A Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYX/IEHUS YIPaBISIOIE KOMIaHHU.

[lpn ompeneneHnu cpoka morameHust IeOUTOPCKON 3aJOJDKEHHOCTH B Cllyda€ €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMM CAEJNKM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUMii/BEIXOMHON  JIEHb,
Vhopapnsiomass KOMIAHUS PYyKOBOACTBYETCS MNoJoxeHHAMH cTateu 193 I'paxnganckoro konekca
Poccniickoit @eneparnuy, a IMEHHO JHEM OKOHYAHHUS CPOKA CYMTAETCS ONIKAMIINIA CIEeTyIONINH 32 HUM

33




pabounii 1eHb (B OTHOLIEHUH NEPEHOCa B CBS3M C NMPa3JHUYHBIMHI/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecnu orryosinkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT TO/).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLEHTHOMY (KYIOHHOMY) JOXONY 1O JIONIOBBIM LIEHHBIM
Oymaram, J1IeOUTOpCKasi 3aJ0JDKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIONTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- st nebnTopcKoi 3a0MKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM Oymaram - JaTa HacTYIJICHUs Hadajla CpOKa MCIOJHEHMS 00s3aTEeIbCTBA MO BHIIJIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jns neGuTOpCKOi 3aH0IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHUHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITYCKE.

Kputepuu npexpaiiieHus: Npu3HaHUSA

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistomieii komnanuu J[.Y. [IN® wiu otyerom 6pokepa [TUD;

— Jlata nuMKBUmAnmuu SMUTEHTA, corjacHo Bbeimucke u3 EIPHOJI (wniu Bemucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTb:

OreHKa CrIpaBeIIMBON CTOMMOCTH JeOUTOPCKOH 3a10JDKEHHOCTH IO IPOLIEHTHOMY (KYTTOHHOMY)
JIOXOIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeIelICHHOM Ha JIaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s3aTenbCTBa (JaTy MCTEYEHUS KYMOHHOTO IIepHojia) B COOTBETCTBHUH C YCIOBHSMH BBIYCKa HEHHOH
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HauboJee paHHel U3 Jar:

- uctedenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa HCIIOIHEHUS
oOs3aTenscTBa poccuiickuM smureHToM, 10 (Jecars) paGoumx fAHEH ¢ JAaTel HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

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

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIOIDKEHHOCTH 110 YaCTHIHOMY/TIOIHOMY
MOTAIICHUI0O SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM Oymaram OIpezesseTcs B CleTyloueM
MOpsi/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha J]aTy HACTYIIEHUs] CPOKA HCIIOJIHEHHs COOTBETCTBYIOILETO
00s13aTEIHLCTBA B COOTBETCTBHU C YCJIOBUSAMU BBIITYCKa HCHHOﬁ 6yMaI‘I/I, U UCXOOs M3 KOJIMYCCTBA LICHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs Haubosee paHHEeH u3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKA HCIIOJNHEHUS
00s13aTeNbCTBa  POCCUMCKNM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHHS CpOKa
WCTIOJIHEHHSI 00513aTeIbCTBa MHOCTPAHHBIM 3MUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOH 3aJJ0JDPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npu3HaeTcs paBHoi 0 (Homp), B cimydae oduImanmbHOTO OIMyONMKOBaHHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(HUIAIBFHOTO OITYOJMKOBAHUS
Takoro coobueHust. Takoi MOPsSIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM JI0NITa, OIEHUBAEMOI0 OIICHIINKOM, OOECIIEYEHHOTO TOPIYeMbIMU LIEHHBIMU
Oymaramu, HeIBW)KUMOCTBHIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JMOO HMOPYYHTEIECTBOM TPETHHX
mmn. OneHka 00ecied4eHHOT0 J10JIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH ITOJIy4€HHsI BBIIUIAT MIPU
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
VYnpasinsromeil KOMIaHUH;

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTJIa Y JaHHOTO TpeOOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
pPBIHOYHBIE KOTHPOBKM aKTHBHOTO pbIHKA (1l ypoBHA omeHkn) JuOO0 HMeeTcs OT4eT OICHIINKA,
COOTBETCTBYIOIIMIA TpeOoBanmsM DenepanbHOTo 3aKoHa "OO WHBECTHIMOHHBIX (DoHAaX", MPHUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-Y u Hacrosmux [IpaBun ompenemeHus
CUYA., o coCTOSHUIO Ha JaTy Havaja mpoleAypsl 0aHKPOTCTBA WM Mo3Hee. [Ipr UCTOIb30BaHUU OTYETA
OIICHIIMKAa TIPH TOSABICHWM HOBOH WHPOPMAIMKM O CHIKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
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3a10JDKCHHOCTHU WJIM CHUIKCHUU OLICHKH MOTCHIUAJIbHBIX CYMM K MNOJYYCHHIO YIIpaBJIAOIIasd KOMIIAHUWA
JO0JKHa B CPOK HE Ooiee 2 HCACIIb TOJYYUTH HOBBII OTYET OLICHIIIMKA R195(800) MPpUHATH CTOMMOCTH
3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

Jeburopckas 3aH0KEHHOCTh MO MPOLEHTHOMY JIOXOJY IO JICHE)KHBIM CPEICTBAM Ha CUETax, B
TOM YHCJI€ 10 MUHUMAJIbHBIM HECHHKAEMBIM OCTAaTKaM:

Kpurepun npussHanus:

— Jlata Hayama o0O0S3aTENbCTBA COTJIACHO YCJIOBHSM JIOTOBOPA/COTJIAIICHUS O
MIPOLEHTHOM JIOXOJA€ IO JEHEKHBIM CPEACTBAM Ha CYeTax YNpaBILIIOHIEH
kommanuu 1.Y. ITUD

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara okoH4YaHWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
IIPOLIEHTHOM JOXOJI€ II0 JCHEKHBIM CPEACTBAM Ha cueTax ynpasirtoumed komnanuu J1.Y. ITNO;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MEePEXOAT B CTaTyC MpoUe 1eONTOPCKON 3a10JPKEHHOCTH);

- Jara nukBuganuu OaHKa CcOTIacHO WHGOPMAIMU, PACKPBITOH B  O(UIHAIEHOM
JIOCTYITHOM UcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CnpaseuinBast CTOUMOCTB JICOMTOPCKOI 3a8JOJDKEHHOCTH MO MIPOIEHTHOMY JI0XOy IO JCHEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CymMMe HauMCIEHHBIX
COIJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHS HAUMCIIEHUS MPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenerus CHA.

CnpagBeinBasi CTOUMOCTB JJeOMTOPCKOH 3aI0JDKEHHOCTH IO MPOLIEHTHOMY JIOXOAY I10 JIEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE N0 MHHHMMAJIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHpYyeTCs B
COOTBETCTBHUHM C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnesna III u B [lpunoxenun 4 vactosammx [Ipasui.

Ipouas nebuTopckas 3a10KEHHOCTD!

- Jleburopckass 3a0/DKEHHOCTh, BO3HHKINAS B PE3YJbTaTe COBEPIICHHS CHEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPEACTBa, MEPEUNCIICHHBIC Ha CUET 3CKPOY, IPU3HAIOTCS C AATHl MOATBEPXKICHMS (pakTa 3a4MCICHUS Ha
CYEeT 3CKPOY U TOIBKO B TOM CITy4ae, €CIIU YCIOBHsI PaCUETOB M0 JOTOBOPY MPEANOIIATalOT, YTO 3aUHUCICHUE
Ha CYeT ICKPOY SABIAETCS (PAKTOM OIUIATHI);

- ABaHCBI, BBIJITaHHBIE 3a c4eT uMyniecta [IM®D, B Tom uncne obecrnednTensHbIe TIaTeXN
10 JOTOBOpaM apeH[Ibl HEJBI)KHMOTO UMYIIIECTBA, B KOTOPbIX DOH BEICTYIAET apeHIaTOpOM;

- JlebuTopckas 3aJ0IDKEHHOCTh yIpaBisonie kommanuu nepen [TND;

- Jeburopckas 3aJJ0/KEHHOCTb, BO3HUKIINIAS [0 JOTOBOPaM C ayAUTOPCKON OpraHU3alueH,
OLICHIIUKOM, CIIEHUAIU3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMU B nipasuiax Y IIU®D, a
TaKke JIEOMTOPCKON 3aJOJDKEHHOCTH, BOZHHMKIIEH NPH OIUIATE€ PAcXOOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasiienuem [T ®D;

- Jeburopckass 3aJOJDKEHHOCTh ITI0 Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBI HalloroB u3 O0ropkera PO;

- JleGuTOpCKas 3a10/DKEHHOCTD T10 APEH/IHBIM TUIATEXaMS;

- Jleburopckast 3a/10JDKEHHOCT 110 CYJCOHBIM PELICHHSIM;

- JlebuTopckas 3aJOKEHHOCTH 110 HETMOTHOM OIIaTe MHBECTUIIMOHHBIX I1acB;

— [lebuTopckas 3aJ0/DKEHHOCTh, BOZHHKINAS B pe3yibTaTe Iepeadd eBpooOiuranuil B
OIIIaTy 3aMEIIAONINX OOIUranuil Ipyu UX pa3MeIleHnH (B TOM YHCIIE B Cilydyae Mepeiadn
(ycTynmkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB 10 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIULAM);

- [Ipouas neburopckas 3a101KEHHOCTb.

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIIAHMEH, mpenocTaBisitorcs B Crenuamn3upOBaHHbBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocienanue 12 (/IBeHaauaTb) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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Kpurepun npusnanusi:

Jist 1eduTopCKO 3aJ0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

nata npunstus HJIC no paGotam u yciayraM K BEIUETY;

,Z[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HI)IM peuIicHUusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCUICHUSA

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibraTe mepenadn (YCTYIIKH) BCeX
MMYLIECTBEHHBIX ¥ HHBIX IIPaB I10 €BPOOOIUIALMAM POCCUACKIM IOPHIMICCKIM JINLAM B
OIUIaTy 3aMeIIAIONIMX OONMIallMid NpH HMX pa3MElleHHd — Jara YCTYIKH BCeX
HUMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYIKH TpeOoBaHMS (WIM B TOM Clydae, €CIM JOKYMEHTOM, COIEPIKAIUM YCIIOBHS
pa3MeIieHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jnist ocTasbHBIX BHJOB aKTHUBOB - JiaTa INepe/iadul aKTUBOB (JEHE)XXHBIX CPEJICTB) JIUIY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUs:

Juis neGuTopCcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
Jarta ucroyHeHus o0s3aTenscTBa nepex [INM® cornacHo HaoroBoMy kopekcy Pd;

JI1st OCTaNTbHBIX BUJIOB aKTHBOB:

Jara ucrionmaenus o0s3atensetB nepen [IMD, cormacHo noroBopy;

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

JlebuTtopckas 3al0/KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Imepenadud (YCTYIKH) BcCex
MMYIIECTBEHHBIX U UHBIX MPaB M0 €BPOOOIUTALINAM POCCUHCKUM IOPUINUECKUM JTUIAM B
OIUIATy 3aMEUIAFOIIUX OOUTraUil IPU UX Pa3MCIICHUH:

JlaTa 3a4KCIICHUS 3aMenarmux oonuranuii Ha cuet neno YK J1.Y. ITU®;

JaTa TOJIyYeHUs JOKYMEHTOB M YyBEIOMIJICHHUH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS pasMEIICHHs IICHHBIX Oymar, B cliydae OTKJIOHCHHS O(epThI
(ycTymKka mpas 1Mo eBpoOOIHrayusaM) SMUTCHTOM 3aMEIIAIOINX OOJHTaIlHiA;

JlaTa TpEeKpaIeHHs JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOIHUraIwii (B TOM YHCIIe

[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJATeNnbCcTBOM Poccuiickoit ®enepanmu).llpoyero
MpeKpaIleHns npaBa TpeOOBAaHHUS B COOTBETCTBHH C ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpageuinBasi CTOMMOCTbB ITpoUeil 16O TOPCKOI 3a10JIKEHHOCTH OTIPEIeIseTCs:

B CYMMe€ OCTaTKa 3a/I0JDKeHHOCTH Ha aaty onpenenenus CHA:

JUTS OTIEpaIiMOHHON JeOUTOPCKOH 3a0KEHHOCTH;

JUId 1eOUTOPCKOM 3a/I0JDKEHHOCTH 10 Hajoram, cOopam, NMOLIUIMHAM B OIOMKETHI BCEX

YPOBHEH;

JUTsL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpasisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3ynbTaTe HapyIIeHHs MPaB BIIaAeIblieB MHBECTUI[MOHHBIX 11aeB B TEUCHUH 25 pabounx

JIHEH ¢ 1aThl € BOSHUKHOBEHHUS ;

JUIT  1eOMTOPCKOW  3aZ0JDKEHHOCTH, BO3HHKIIEH I10 JIOTOBOpaM C  ayJUTOPCKOM

OpraHu3aiell, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTU®D, a Takke neOUTOPCKON 3a10HDKEHHOCTH, BOSHUKIIECH

IIpH OIJIaTE€ PACXOOB, CBSI3aHHBIX C JOBEPUTENIbHBIM ynpaBieHueM [IMDB Teuenuun 25

pabounx mHEH C JaThl OKOHYAHUS CPOKa OKa3aHWSA YCIYT, YCTAHOBJIEHHOW YCIOBUSAMH

noroBopa. ObeclieHeHNe YKa3aHHOH J1eO0UTOPCKOH 3aJJ0DKEHHOCTH HE TIPOU3BOIUTCS MIPH

COOJTIOICHUH CIIEAYIOMNX YCIOBHMA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasisromeii KOMIIAaHUM O TOM, YTO YBEIMUYEHHE CPOKOB OKAa3aHWS YCIyT WIIH
roranieHust AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HEraTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOITBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHUS
3aI0JDKEHHOCTH /0Kka3anus yeuyr [T O;

JUISL 1eOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIEHNIO CyMMBI HAJIOT0B u3 Orokera PO,

JUISl 1eOUTOPCKOM 3aJOJPKEHHOCTH IO CyJIeOHBIM pemeHnsM B Tedenue 10 padounx qHei

C 1aTHl IPU3HAHMUA.

B CyMMe, OTIPEJIJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a NMPHBEIECHHON CTOMMOCTH OYIyIIHX

neHeXHbIX 1MoToKoB ([Ipmmoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MOJIHOTO MOTAIIEHUS 3a10JI’KEHHOCTH.

CrpaBemnBasi CTOMMOCTh JeOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yiabTaTe
repesiauy eBpooOIMIalyii B OIUIaTy 3aMeIlalolnX oONMranui mpu ux pasMerieHuu (B
TOM 4YHCJIE B Cllydae mepenadd (YCTYIKM) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
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€BpOOOIMIasiM  POCCHHCKUM  IOPUAMYECKMM  JIMIaM), [PU3HAETCS  PaBHOM
CIpaBeUIMBOH CTOMMOCTH €BpPOOOJIMralyi, HEepeJaHHBIX B OIUIATy 3aMElIarolInX
o0nuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  topuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOJIMIalUi,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OOJNMTaluid WIM 10 KOTOPHIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompenensgercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAaKOIUICHHOTO KYIIOHHOTO JI0XOJa Ha JaTy OMpEAENCHHsS CIPaBEIIHBON CTOMMOCTH
neONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HHUKHOBEHUSI IPU3HAKOB OOECIICHECHNSI SMUTCHTA 3aMEIIAIOMINX 00IUranui,
CIpaBeINBasi CTOMMOCTDh AE€OUTOPCKOM 3aJ0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNsT METoJa MpPHUBEACHHOM CTOMMOCTH OyIyHIMX JEHEXHBIX IIOTOKOB K
€BpOOOIMTaysM, MepelaHHbIM B OIUIATy 3aMelIaloniuX oOnuranuid (B TOM 4HcIie, 10
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IIpaBa POCCHUHCKUM
IOPUINYECKUM JIMIAaM), C YYETOM KpEAMTHBIX pPHCKOB OMHUTEHTa 3aMEIaroIIuX
obumuramuii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHUSI JIOTOBOPA B YacCTH OINpPEJENIECHUS CPOKa IMOTaIIECHUs
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIEJIIX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTAlICHHs 3370JDKEHHOCTH, NEHCTBYIOIIUM Ha JaTy OLEHKH, IPHYEM HaKOIUICHHE
CpOKa MOTaIICHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepammoHHON MOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LUK, KOTOpas OyAeT MoralleHa B TEUCHUE OIPEAEIEHHbBIX CPOKOB, B
cllydae MpPOCPOUYKH HCHOJHEHHUS 00s3aTeNnbCTB. J[OMyCTHMbIE CPOKH NPOCPOYKH, YCTAHOBJICHHbBIE MIJIS
OTepaIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IPU3HAHUIO OE3HAIEeKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHMIO 3al0/DKEHHOCTH. Takas 3a0JDKCHHOCTh Oyner
peann3oBaHa yNpaBJSIOLICH KOMIIAHWEH B MOJHOM 00bEME B CPOKH, YKJIaJbIBAIOIIUECs B HOPMAaIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TPAaKTUKYy B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHUTOPCKOI
33I0JUKEHHOCTH. YCTaHOBJIECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [aHHBIX YIPABISIONIEH KOMNAHWM. YKaszaHHAs 3aJ0JDKEHHOCTh OyleT peann3oBaHa
YIPABILSIFONIEH KOMITAaHUEH B ITOJTHOM 00BEME B CPOKH, YKJIaIbIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM ICOMTOPCKO 3310KEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTh, 110 KOTOPOW BBISBICH OJWH WM HECKOJIBKO IPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjene 2. IIopsmok KOpPpEeKTHPOBKHM CTOMMOCTH AaKTHBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJIAM AJIS NPHU3HAHUS 1€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOMN, a TakxkKe
JIONTyCTUMBIC CPOKHM HapyIICHUS YCIOBHMSA WCIOJHEHHS O03aTeNIbCTB KOHTPAreHTOM (TIOTAIIeHUs
JeOMTOPCKOM 3aJI0JPKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEIIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuinosxennn 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyMMX K OOECHEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIPaBENIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Iprnoxenuem 4.

JleHexxHble cpencTBa, Haxojsiiuecs y NpohecCHOHANbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npuzHaHus:

Jlara 3auymcieHus JeHeXHBIX CPEICTB Ha CIeLUabHbIH OPOKEPCKUI CUeT Ha OCHOBAHHMHU OTYETA
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB IO IEPEUYHCICHHIO JEHEXKHBIX CPEACTB C
CIEMaIBHOTO OPOKEPCKOT0 CUETa;

- nara pemeHns banka Poccum 00 oT3bIBe sMIleH3MM y Opokepa (JIE€HEXHBIE CpeAcTBa
MEepEeXOAIT B CTaTyc Npovei 1eOUTOPCKON 3a/I0JPKEHHOCTH).

- Jarta JHMKBHIALUMK Opokepa coryacHO HWH(OpManuy, packpbelTOl B OQHIHAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOJIIMXCS y OpoKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIENMAIbHOM OPOKEPCKOM CHeTe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa NOJDKHA COBMAAaTh € CYMMOH JCHEXHBIX
CPEJ/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMK OTuera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.
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CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NPU3HAETCS OCTaTOK JEHEXHBIX CPEACTB HAa KOHEI JTHsS IOCIie
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero IHS C AaThl IPEIbIBICHUS OPyUYeHNUs (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabodero mHsA, B 3TOM ciydae — 2 pabOYHMX JHEH) crpaBemiuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 paszaena 11 u [Ipumoxenne 4 HacTosmmx [Ipasm).

Jlata aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHUA CPOKa HMCIOJIHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIpaBeIJIMBasi CTOMMOCTH JIeOMTOPCKOW 3aJI0JDKEHHOCTH OpoKepa pacCUMUTHIBACTCS € YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux IIpasu.

OnepanyoHHas apeHa.

Ilo pmoroBopam omepalOHHONW apeHapl, B KOTOpbIX DOHI BBICTYMAET apeHJ0JaTeNIeM,
JIeOUTOpCKas 3aJ0JDKCHHOCTh B CYMME IUIATe)ka, MOJJICKAIIETO OIUIaTe 3a PacyeTHBIA Hepuoi (TepHo,
OTIpeNeNsIeMBId OTOBOPOM apeHIBl, KaK IEepHoX, 3a KOTOPHI INPOW3BOAWTCS AapEHAHBIA IUIATEX —
MECSI/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYaHHS TEKYIIETO pacdeTHOro mepuoma. B
cITydae eciil IIOCIIeIHAH JeHb TAaKOTO MEPHOo/Ia SBIICTCS HepabounuM JTHEM, TeOUTOpCKas 3a10JKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHO. MIPU3HACTCS Ha MOCICIHUN pabounii 1eHs nepruoaa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HABATHCS
B MOMEHT OIUIaThl apeHaatopoM. Ecnu apenHast mara BHECEHa apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
MpPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH MPOU3BOIUTCS OJHOBPEMCHHO C MpPEKpAIlCHHEM MpPU3HAHUS
KPEIUTOPCKOM 3aJ0JHKEHHOCTH IO COOTBETCTBYIOIIEMY TOJYyYeHHOMY aBaHCy. B ciywae ompeneneHust
CYA Ha paTy, KOTOpasi HE COBNAJAET C JATOH OKOHYaHHs TEKYIIEro PacyeTHOTrO IEepHOja/TMOCIIeIHIM
paboYUM JHEM TEKYIIEro PacyeTHOrO MEPUO/IA, JOTIOTHUTEIILHO IPU3HACTCS 1EOUTOPCKAs 3a0JKCHHOCTh
B CyMMeE [IOJIM apeHJHOTO IUIaTeXa, PACCUMTAHHOW MPOMOPIMOHANBHO KOJIMYECTBY JHEH 10 JaThl
onpenenenuss CUA. Takasl 3a10/5KEHHOCTD IIpU3HAeTcs B AeHb onpeneneHus CHA u paccUUTHIBAETCS MO

thopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rae:
P — apeniHbIi IIaTEX, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara OoleHKH,
tp — mara Hauasa pacueTHOTO Nepuo/a,
t; —1aTta OKOHYaHUs PacYeTHOrO MepHUoa.

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

NmymiectBeHHbIe paBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKHIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00hEKTa
HEABM)KMMOI'O UMYLIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUIEHHUS B CUITY,

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

JlaHHbBIE UMYILIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIJIEHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOUN pErucTpaIiy mpaBa COOCTBEHHOCTH HA HEJBUKMUMOE UMYIIECTBO
BJIaJIeJIb1IeB MHBECTUIIMOHHBIX NaeB [T D, moaTeepxaeHHas Boinuckon u3 EI'PH;

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

— MPOYero TMpeKpameHusi mpaB HW 00sA3aTeIbCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHO/IaTEJIbCTBOM MJIN JJOTOBOPOM.

OneHka cHopaBeUIMBOIl CTOMMOCTH MMYIIECTBEHHBIX @paB MO JOTOBOPY HPOU3BOJIUTCS
OLICHIIMKOM B COOTBETCTBHM C TpeOoBaHmsiMu PenepaibHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIax",
HNPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpenenenust CHA. CTouMOCTb aKTHBa OIPEAEISIETCS Ha OCHOBAHUU JOCTYIIHOTO HA MOMEHT OIIPECIICHUs
CYA oryera OIEHITUKA C AaTOH OIEHKN Hanbosee OIU3KOI K JaTe ONpeesieH s €r0 CTOMMOCTH.

B ciyuae, ecnu B mepHoOA NPUMEHEHMs OTYETa OIEHINUKA JUI ONpPEAETCHUs CHpPaBEeLINBON
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIPaBIIAIONMas
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KOMIIaHUA MHUIUUPYET BHCIIJIAHOBYIO OLICHKY aKTUBAa OLICHIIUMKOM HE MO3AHCC 10 (L[CCHTI/I) paGO‘{I/IX [[Heﬁ
C JaTbl BBIABJICHUSA IMPHU3HAKOB OGCCHGHGHI/IH. I[aTa, IO COCTOSIHUIO Ha KOTOPYIO OINPCACIIACTCA HOBasd
OLICHKA, HC JOJI’KHA OBITH paHeC 1aTbl BOBHUKHOBCHUSA CO6I)ITI/I$I, BEAYLICTO K OGCCHCHCHI/IIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€ILCTB 110 JAO0TOBOPY NPOU3BOJAUTCA Ha AaTy OLUCHKU IO
METOJUKE aHAJIOTUYHOM METOJIUKE OLEHKH CHpaBe,HJ'IHBOﬁ CTOUMOCTH er[(PITOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Ilpu3HaHue H OLlEeHKA HEJIBUKMMOT0 HMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPH3HACTCS B KAUECTBE aKTHUBa ¢ HanboJiee paHHEeH U3 aT:

- JlaTa mpueMa-nepeaadu, NoATBEPKACHHAs aKTOM IIpreMa Nepeiady;

- JlaTa TOCYIApCTBEHHOW pPErHCTpalliyl IIepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BiajeNibllaM UHBECTULMOHHBIX naeB [IN®D, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEABIKUMOIO HMMYIIECTBA, MOJIYYCHHBIH B PE3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUM JIOTOBOpAa y4acTHs B JIOJICBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpPA, a TaKXKe HMHOTO JIOTOBOpa Ha MPHOOpETEHHE OOBEKTa
HEJABU)XKMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOrO COCTABJISIOT aKTUBBI POHJA, TPU3HAIOTCS
B KadyeCcTBE AaKTHBAa C JAaThl TOCYNApCTBEHHON pETHCTpAlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBMKMMOCTH BO3HHKAeT B peE3ylbTaTe pasienia ApPYyroro oOBeKTa
HEIBIDKFMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIIUI OOBEKT HpU3HACTCA B
KadecTBE aKTHBa, a OOBEKT HEIBMKHUMOCTH, KOTOPBIN IMOIIekKal pa3fely, MpeKpariaeT MpHU3HaBaThCs B
KAauyecTBE AaKTUBAa C MOMEHTA BHECEHHS JAHHBIX O HEM B E€IUHBIA TOCYJApCTBEHHBIM peecTp MpaB Ha
HEJBKMMOE MMYILIECTBO M CHEJIOK C HUM INpPHU YCIOBUU HAJIWYMA OTYETa OLCHILIMKA Ha pa3/ielICHHbIE
00BbekThl. B ciydyae, ecni OOBEKT HEABMKMMOCTH BO3HHKAET B PE3YJIbTaTe OOBEIAMHEHHS] HECKOJIBKHX
00BEKTOB HEJBMKHMMOCTH, BXOJSIIUX B COCTaB uMyliecTBa DoH/a, BHOBh BO3HHUKINNN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABMKHMOCTH IMPEKPAIAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMS JAHHBIX O HEM B €IWHBIA rOCYJapCTBEHHBIN peecTp MpaB Ha HEIBUKHMOE
HUMYIIECTBO U CIICJIOK C HUM MPH YCIOBHH HAUYHKSA OTYETA OLCHIMKA Ha 00hETUHCHHBIA OOBEKT.

Kpmepnn MpEeKpalleHusl NPU3HAHUS:
Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IMpaBOOONamaTeNio  — Hambolee
paHHsA U3 AaT:
—  Jara npueMa-nepenadd, HOATBEPKACHHAs aKTOM IIpUeMa Mepeiayy;
—  JlaTa TOCYJIapCTBEHHOH pErucTpanuy nepexoja npaBa COOCTBEHHOCTH Ha HEIBIKHMOE
HMMYIIIECTBO HOBOMY MPaBo00JIafaTelN o, MOoATBEpKAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpalieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanmeit
JUKBUAIUN HEIBHXUMOTO HMYIIECTBA, MOJITBEPXKIEHHAS JOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIINM
OpPraHoM ¢ OTMETKOM O pErucTpallMOHHOM JEHCTBUH.

OrneHka 00BEKTa HEIABIKUMOCTH TPOM3BOAUTCS OICHIIMKOM B COOTBETCTBHHU C TPEOOBAHUSAMHU
®OenepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, YkazaHus Ne 3758-Y u nacrosiuux IIpaBun onpenenenus CHA. CTOMMOCTh akTUBa OIpeesieTcs
Ha OCHOBaHWH JIOCTYITHOTO Ha MOMEHT ompeneneHuss CHA ordera OLeHIIMKA C JaTOW OIEHKH Hambolee
OIM3KOI1 K JaTe ONpeIeIIeHUs €T0 CTOUMOCTH.

B cnydae, ecnu B mepuoJ NPUMEHEHHUs OTYETa OLCHILMKA Js ONpPEAeIeHHsl CHpaBeIMBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMIas
KOMIIaHWsl HHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHS MPU3HAKOB oOeciieHeHHUs. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpEZeNseTcsd HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHSI COOBITHS, BEIYILIETO K 00ECIIEHEHUIO.

[Ipu omeHKe CIIpaBeNITNBOM CTOMMOCTH 00BEKTA HEJABMKIUMOCTH, HAXOIAIIETOCS B OTIEPAINOHHON
apeHzie, 1Mo kotopodt DoHI SBISETCS apeHIoaareseM, YCIOBHs apeHIHOTO JOroBOpa JODKHBI OBITH
OTpaXX€Hbl OLEHIIMKOM B oOleHKe. OTIEeNbHbI aKTHB B OTHOILIEHWH JIOTOBOpa OMNEPALMOHHON apeHIbl
00beKTa HEeJIBIDKUMOCTH He Ipu3Haercs. [Ipy 3ToOM B clpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBIKUMOCTH
HE BKJIIOYAETCs MpeNoIaTa Ui HAUMCIEHHBIN 3a UCTEKIINI NEPHOA AOXOM M0 JOTr0BOPY ONEpalMOHHOMN
apeH]Ibl, KOTOpble NPU3HAIOTCSI B KAYeCTBE OTAEIBHOI0 00s3aTeNIbCTBA (33J0JDKEHHOCTH TIO TTOJIyYEHHBIM
IpesioniaTaM) WK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

9. IIpu3sHaHMme W OIEHKA /JPAroleHHBIX MeETAJIOB W TpeOOBaHMiT K
KPEeAUTHONH  OpraHM3alMd  BBIIUIATHTH  JCHEKHBIH  JKBHBAJEHT

APArou€HHbIX METAJLJIOB.
Buabl akTUBOB:
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— JlparouieHHBIE METAJUIBI, B TOM YHCJIE, YUYUTHIBAEMbIC Ha TOPrOBOM OaHKOBCKOM cYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeboBanuss K KpEeOUTHOH OpraHU3allMM  BBIJIATUTH  JICHEXKHBIH  DKBUBAJICHT
JIParoLeHHBIX METAJIJIOB (J]ajiee — DKBHBAJICHT).

Kpurepuu npuzHanus:

JAnst IparoneHHBIX METAJIIOB!

- ZIaTa Iepexoja MpaBa COOCTBEHHOCTH, TIOATBEPKICHHASI aKTOM ITpHeMa-Tiepeadm;

Jis mparoneHHBIX METAJUIOB, yanTeiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B kmupuaroom otdere HKO HKIT (AO)

Jns TpeboBaHMA K KpEeAWTHOW OpPraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJUIOB!

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHU3aldy O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JParoleHHbIX METaJUI0OB Ha OCHOBAHUH JIOTOBOPA.

KpuTepnu npexkpaiiennsi NpU3HAHUS:

s qparoueHHbIX METAIJIOB!

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, IOATBEPKACHHA aKTOM IIpHeMa-TIepeIaum;

Jns nparoueHHbIX MeTasIoB, yuuTbiBaeMble Ha THC:

- nara crmcauus ¢ THC ykazannas B kimmpuaTroBoM otdyere HKO HKII (AO)

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarollCHHBIX
METaJJIOB:

- JlaTa CIIUCAHMS C METAJUIMYECKOTO CYeTa AParoleHHBIX METalJIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBODA;

- nara peuteHus banka Poccun 00 0oT3BIBe JHIIEH3MM OaHKa (JICHE)KHBIE CPEICTBA MEPEXOJST B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOMW OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HH(POPMALIUSI O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

Hoctynnbim peiHKoM siBisercs [TAO «MockoBckas bupxay.

JlparonieHHBIe METaJUIBl M WX OKBUBAJICHT OTpaxkaloTcs Ha paty ompeaeneHus CYA 1o
CJISAYIONINM CIIPAaBEAJIMBBIM LIEHAM C y4YETOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenenseTcs
Ka)XIas U3 LeH:

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

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM — s nnatuHsl;

-PLD_RUB_TOM - st masnaus.

Ienst MockoBckoi Oupxku (MbB) 3a oxuH rpamM mpuBoasaTcs K BaitoTe ompeneneHuss CHA 1o
Kypcy, ycraHoBiieHHoMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccun (mpu oTcyTcTBUY 1IeHBI Ha naty onpenencaus CYA Ha MockoBcKoit Oupxe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJEJKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensaercs B pa3Mepe pPasHUIBI MEXKIy CIpaBEIIHBON
CTOMMOCTBIO AParouc€HHbIX METAJLIOB / HUX DOKBUBAJICHTOM B BaJIOTC pacucTa CqA, SABJITFOIITUXCS
MIPEMETOM CAETIKHU, U CYMMOH CJICJIKH B BAJIIOTE CIICNIKH, IIPUBEIEHHOM K BamoTe pacueta CHA.

B cnyuae mONOXUTENBLHOW pa3HUIIBI, CAENKAa MPHU3HAETCS B COCTaBE AaKTHBOB (meOUTOpCKast
3/I0JDKEHHOCTB) Yy TIOKYMaTress/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAAaBIIA,
OTPHIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3aT0JDKEHHOCTH) y IMOKyMaTews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CnpaBeyinBasi CTOMMOCTD JIParolieHHBIX METAVIOB W WX OJKBUBAJICHT Npu3HaeTcss paBHOW 0
(Hous):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOSLIETO K IPU3HAHUIO JPAaroleHHOro MeTauia
HENPUTOAHBIM JAJIS JalbHEHIIero UCIOIb30BAHUS 110 LIEJIE€BOMY Ha3HAUEHHUIO,

- C J1aThl NOJTy4eHHs OQUIMAIBHOTO JJOKyMEHTa O TAaKOM (haKTe.

Crucok o0mmx COOBITHH, MPHUBOAAIIMX K oOOecIeHeHHIo, ykazaH B pasgene 2 [lopsmok
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBJIIOIIMX uMylecTso [TNO.

10. lIpu3HaHue U Ol[eHKA 32iiMOB MOJy4YeHHbIX
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3aeM, nonyueHHbIH Ynpapistomed koMmnanueldn @onna, npu3HaeTcs B KayecTBe 00s13aTEIbCTBA C
JIaThl MIOJIyYEHUs Ha €€ pacueTHBINA CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

Jatoli npekpanieHys NPU3HaHUs 3aiiMa SABJSICTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y paBIisitoiei kommnanuceit ®oHna;

— nata BHecenus B EI'PYOJI cBeneHuit 0 TMKBUAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBJICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM,;

— J1aTa TPOYero MpeKpamleHHs o00sg3aTelbCcTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

CnpaBeuinBasl CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, IOyYEHHBIX B POCCUHCKHX PYyOIIsiX, ONpPEAEIAeTCS B CyMME BCEX IUIATEXEH 10 JOTOBOPY, KOTOPHIE
ynpasistomas kommanus [1.Y. [ITN® nomkHa 0CymIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMCHHO -
CyMMy OCHOBHOI'O JOJTa M HAaKOIJICHHbIE MpPOIICHTHBIEC BBILIATHI 110 COCTOSHMIO Ha JaTy OLEHKU. Bce
CYMMBI OKPYTJISIFOTCA J0 ABYX 3HAKOB IOCIIE 3aMsATOMH.

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

rae

CCxkpenura/3aiima (T) — cnpaBeamBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naTy T, OKpyriieHHas 10 2
3HAKOB TOCJIE 3aIIATOM

OJ(T) — cymMa OCHOBHOTO J0JTra MO KpeAuTy/3aiiMmy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 0 2
3HAKOB TIOCJIEC 3aIITOM.

ITP(T) — cymma TpoOIICHTOB IO KpeauTy/3aiiMy K yruiate Ha gaty T. OmpenensieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB IOCJIE 3aMSTOM.

T - para ompeneneHus crpaBeIMBON CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOUMOCTh JICHEXKHBIX 00S3aTE€IbCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, MOJYYEHHBIX B HMHOCTPAHHOM BaJIOTE, ONpENeNAeTCs B CyMME BCeX IUIaTeXed 1o JoroBopy B
BAIIOTEC TMOJIYYCHHOTO KpenuTa/3aiiMa, KOTOpble ympapisiomas kommanus J[.Y. TIM® gomkHa
OCYLIECTBHUTH B IOJIb3y KPEANWTOpPA/3aMMOJIaBlla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M IPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO Ha JaTy OIIEHKM, M IOJydYeHHas CyMMa B BalllOTe
KpenuTa/3aiiMa KOHBepTHpYyeTcs B BamioTy ompenerneHuss CUA [IM® B cOOTBETCTBHH C TMOPSAKOM,
ycraHoBineHHbIM [lpaBunamu ompenenennss CYA. W cymMMa OCHOBHOTO Joira, M CymMMa IpOICHTOB B
BAJIIOTE KpeINTa/3aiiMa, a TaK ke MOIydeHHasl CyMMa B BaroTe omnpeaeneHuss CHA oKpyTisioTes 10 IBYX
3HAKOB TIOCJIEC 3aIITOM.

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

T'ne

CC xpeawura/3aiima(T) - cnpaBeyinBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3aNATON

T - nara ompeneneHus cripaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

OJlgan(T) - cymMMa OCHOBHOIO J0jra HO KpeIuTy/3aliMy Ha JaTy pacueTa CIIpaBeIMBOM
CTOMMOCTH B BJIFOTE KpeAKTa/3aliMa, OKpYIJIeHHAas J0 JBYX 3HAKOB MOCJIE 3arsTON

IMpBan(T) - cymMMa IPOIEHTOB K yIuIaTe MO KpeAWTY/3aiiMy Ha JaTy pacueTa CIIpaBeaIHBOH
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIJIeHHas 0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — Kypc, NO KOTOPOMY HpPOHM3BOJHUTCS KOHBEPTALMS CTOMMOCTEH, BBHIPOKCHHBIX B
MHOCTPaHHOH BamoTe, B BairoTy ompeneneHus CYUA cornacHo MNOpsAAKY, yKa3aHHOMY B HACTOSIIMX
ITpaBunax onpenenenus CHA.

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOM 3210/ 12KEHHOCTH
OO0uue noIoKeHus :

Kpenutopckass 3a10J5K€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHJa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO IMeperadye UMYIMIECTBA WM BBIIUIATE JACHEKHBIX
CpEACTB KOHTPAreHTy I0 J10roBOpY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJAYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHUS JIEHEKHBIX CPEJICTB B OIJIaTy MHBECTHIIMOHHBIX IaeB Ha cueT PoHpa,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO6s3aTenbCcTBA MO BBIIATE JACHEKHOW KOMIIEHCAIIMW TPH TOTAIeHWHd WHBECTHUIIMOHHBIX TaeB
MIPU3HAIOTCS CO JIHSI OCYIIECTBJICHUS PACXOJHOM 3alMCH B peecTpe MHBECTULIMOHHBIX 1aeB PoHjia.

OO0s3aTenbcTBA MO BO3MEIEHUIO 3a CUET HMMYIIECTBa, cocTaBistomero M®oHa, coOCTBEHHBIX
JIGHEeXKHBIX CcpelcTB Ympapiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAllUM B CBS3M C IOTAlIEHUEM HWHBECTULMOHHBIX NA€B, NPU3HAIOTCSI CO JHSA IEPEYUCIICHUS
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VYrpansromeil KOMIAHUCH JECHEKHBIX CPEICTB JUIsl BBILIATHI JICHE)KHOW KOMIICHCAIMM COTJIACHO
0aHKOBCKOI1 BBIITHCKE.

O0s13aTenbCTBa, MOJICKAIUC UCTIOHEHHUIO 33 cYeT akTHBOB DOH/A, B TOM YHUCIIE 00sI3aTeIbCTBA
MO BBIIATC BO3HATPAXKICHUSA YTpaBisomed komnanuu, Crenmanu3upoBaHHoOMy Jlemo3urapuro,
ayJUTOpY, OLICHINUKY, OUpIKe, JTUILY, OCYIIECTBIAIONIEMY BEJICHUE PEECTPa BIACIBICB HHBECTHIIMOHHBIX
nmaes DonHma, 00sA3aTeNHCTBA MO YIUIATE CYMM CKHAOK C PACYETHOW CTOMMOCTH WHBECTHIIOHHOTO Tast
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM TIO BbIAade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX T1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBISIEMBIX 3a CYET
umymectsa PoHIAa B COOTBETCTBHM C TPEOOBAHUSAMHE JCWCTBYIONIETO 3aKOHOIATEIbCTBA, MIPU3HAIOTCSA B
HanboJlee paHHIOK U3 JaT:

B gatry pacueta CUA, eciu Ympapnsionias KOMIIAHHAS HMEET BO3MOXHOCTH JOCTOBEPHO U
HAJIC)KHO OMPEIEIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHHNA H/WIM PACXOJOB B COOTBETCTBUU C
YCIIOBHSIMU 3aKJTFOUCHHBIX JIOTOBOPOB MM B COOTBETCTBHHM C [IpaBUiIaMu JOBEPUTEIHLHOTO YIPABICHHUS, &
TaKXKe METOJIAMHU OIPEJICIICHUS CIIPABENIUBOM CTOUMOCTH, PEAYCMOTPECHHBIMH HACTOSAIIUMU [IpaBumamu
(He mpumeHsieTcs B cinydae, eciu B pacyer CHA [T O BrirodeH pe3epB Ha BBIIUIATY BO3HATPAXKICHUIA);

WIH CO JHS TOJNY4YCHHs YTPABIAIONICH KOMIAaHWEH ITOKYMEHTa, MOJATBEPKIAIOMero (akT
OKa3aHMA YCIYT (CO IHS IMOJMYYCHHs MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMBI 110 BBHIIUIATE BO3HATPAKICHUS YTIPaBILIIONICH KOMITaHUH, CIIeHaTn3upOBAaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BEeICHHE peecTpa BlaIeblIeB HHBECTHIIMOHHBIX ITacB
®oHma, ONCHIMKY (MPH €ro HaJW4YWH), 00s3aTEeNIhCTBA IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JOITyCTUMBIN pa3Mep TaKMX BO3HATPAKICHWH W PacXoioB, ycTaHOBICHHBIX [1JIY Ha naty mpu3HaHUA.
BosHarpakaeHue yrpaBisonieii KOMIIAHAH, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTATOB HHBECTHPOBAHUS,
HauuCJIAeTCs B MEPBHIN pabounii eHb nepuosa (eciau MHas JaTa HadMCIeHUs He yka3zaHa B [IpaBunax /1Y
[T ®), cnexyroiero 3a MePUOOM HAYMCIICHUS BOSHATPAXKICHHSI, TPU3HACTCS B COCTABE MPOYMX PACXOIOB
1 YYUTBIBACTCA B COCTAaBEC OGHSaTeJ'H)CTB J0 MOMCHTA €ro BBIIJIATHI.

KpenuTtopckast 3aJ0JKCHHOCTh IO YIUIATE HAJIOIOB U JAPYrHX OO0A3aTCNbHBIX IUIATCKEH U3
umymecrsa [IM® mnpuzHaercss B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (Win)
00s13aTeNPHOTO TINIATEXa, COTJIACHO HOPMATHBHBIM IIPAaBOBBIM akTaMm Poccuiickoit Pepepammu u (wim)
nmoroBopy. IlpekpamieHre nIpu3HaHUA B 1Ty HNEPEUUCICHUS CyMMBI HAIOTOB (00sA3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTh TI0 CHIENKaM KYIUTH — Mpoaaku akTuBoB 1P (3a mckimodeHneM
CHETIOK KYIUIA-TIPOJIaKU [IEHHBIX OyMar) IpuU3HAeTCs B JaTy HMOJXYYICHHUS JICHSKHBIX CPEACTB Ha PacUCTHBHIN
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIbhCTBa
IO CJIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

KpenuTtopckasi 3aJ0JKCHHOCTb, MOJUICKAIAsl TMOTANICHAI0 HMYIIECTBOM, BO3HHKAIONIAS 10
CyaeOHOMY TOKYMEHTY, TPU3HACTCSL:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IIepBOM HWHCTAHIMM, €CIH I10jada
aneUIAIIMOHHOM KaJ00bl HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PEIICHHS Cy/Aa MepBOH MHCTAHIMHU (B TOM YHCIE, eciu ObLia
MoJJaHa amneJUBIIIHOHHAs Kallo0a). B cirydae anemusmuoHHOTO 00KaloBaHUS YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHIy CO IHS IPUHSTHS ITOCTAHOBICHHS apOUTPa)XHOTO CyJda amleUIAIHOHHOW HHCTaHIIUU
(maTolf MPUHATHA MOCTAHOBICHUS CyJa aleUIAIMOHHON WHCTAHIIMHA CYHTACTCS JaTa €ro M3TOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHaa:
Ha naty Hayana apeHbl B COOTBETCTBHHU C YCJOBHSMH JOTOBOpA apeHIATOp NPU3HAET aKTUB B
(hopme npaBa MoJIb30BaHUS U 00513aTENLCTBO 110 apeHie. AKTHB B (hopMe npasa ojibp30BaHus 1o Jlorosopy
OHCpaHHOHHOﬁ apeHabl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABIICTCA apC€HAaTOpoOM, H
00513aTeNBLCTBO MPU3HACTCS] C MOMEHTA:
- ¢ HauOoJjee paHHe# U3 JaT:
v jara mepenaun 00HEKTA HEABIKUMOCTH B apPEH/LY [0 aKTy MPHEMA-TIEpeIauH;
v/ jara BCTYIUIEHUS B CUITY JIOTOBOPA apeHIb;
- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HeJIBI)KUMOT0 UMYIIECTBA.
JlaHHbIE TOrOBOPHI IPU3HAIOTCS IO HACTYIIIIEHUSI MOMEHTA:
- NOANMCAHUS aKTa BO3BpaTa UMYIIECTBA apEH/10/1aTeIIo;
- nepenauu [IM®D npaB n 06543aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;
- TIpOYero MpeKpameHWs IpaB W O00sI3aTENBCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHO/IATEJIbCTBOM HJIH JIOTOBOPOM.
[Mpu3Hanue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHbl HE IPOU3BOJMUTCS B CIEIYIOLIMX
CllyJasix:
- eCcIIM CpPOK JoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IMPOJIOHTAIMH CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE IPOUCXOIHT) (KpaTKOCPOUYHAsl apeHIa);
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- €CIIM XapaKTEePUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOIO YYacTKa, Ha KOTOPOM pacIoOI0XEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'paHulbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHMM KOTOPBIX OCYILIECTBIISICTCS MHCIOJIb30BAHHUE TAKOTO Yy4acTKa, HE MPEIroylaraloT, YTO
MMYILECTBEHHbIC TIpaBa Ha HEro MOTYT I€HEPHUPOBATh CAMOCTOSTEIBHYI0O YKOHOMHUYECKYIO BBITOJYy WU
OBITH IPEIMETOM CJICJIKU OT/ENIFHO OT PACIOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHHUS, COOPYIKECHHS), a TAKKe
eCIIM CIpaBeUIMBas CTOMMOCTB JIOTOBOpPa apeHIbl ONOCPEHOBAHHO YYHTHIBACTCS OLCHIIMKOM B
CIIPaBEIUINBOIl CTONMOCTH TaKOTO 00BEKTa HEABHKUMOCTH.

IIpn ompexneneHny cpoka apeHIbl HEOOXOIMMO YUYHTHIBATH PEANbHBIH CPOK apeHABl C y4eTOM
BO3MOXKHOH IposioHranuy. Eciy Ha maTy 3aKiIFoueHus JOroBOpa M3BECTHO, YTO CPOK apeHAbl OyzaeT Gonee
OJJHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYaHHS CPOKa apeHIbl IO JOTOBOPY, TAKYI0 apeHIy HeoOXOIHMO
paccMaTpuBaTh Kak JOJITOCPOYHYIO.

CnpaBeyinBasi CTOMMOCTh IIpaB MO JOTOBOPY apeH[bl, apeHAaTOpPOM MO KOTOPOMY SBISIETCS
[N ®D, ompenensercs Ha OCHOBAaHMM OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHusIM PenepanbHOTO
3akoHa "O0 MHBECTHLMOHHBIX (poHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

IIpu sTOoM B cOCTaB KPEIUTOPCKOW 3aJ0JDKEHHOCTH BKJIIOYAETCS CIPaBE/UIMBAsi CTOMMOCTD
00513aTeNILCTB M0 TAKOMY JJOTOBOPY ONEPaLIOHHOW apeH/Ibl.

OO0s3aTenbCTBA MO YIUIATE apCHIHOM IUIaThl OLICHUBAIOTCS CJICIYIOIINM 00pa3oM:

ITo moroBopam onepanoHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNIAET apEHAATOPOM, KPEAUTOPCKAs
3aJJOJDKCHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 3a pacyeTHBIN meprox (Mepuoj onpeaensieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  apEHIHBIA  IIaTeX  —
MecsIL/KBapTajl/IIoNyroAne/ro/1) MpU3HAETCS B MOMEHT OKOHYaHMs TEKYIIEero pacdyeTHoro mnepuoja B
clly4yae ecJiv IOCIIeIHUH JeHb TaKOTo HepHo/ia SBIseTCs HepaOboulM JTHEM, KpeAUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IUIaTeXa 3a BECh PACUCTHBIA MEpUOJ| NMPU3HAETCS Ha MOCIEAHUI padouuii IeHb
nepHoja ¢ ydeToM HepaOouux IHEH mocie gatel pacdera. Kpeaurtopckas 3al0/KEHHOCTh NMPEKpalacT
MpU3HaBaTbCA B JaTy CIUCAaHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJ0JDKEHHOCTH CDOH[[OM. Ecmu
apeHiHas I1aTa omiadyeHa GOHJOM aBaHCOM, TO IPEKpallleHUE IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
MOPOU3BOJUTCA OJHOBPEMEHHO C MpPEKpallleHMEeM NpPU3HAHMS OTPaKEHHOHM paHee B KadyeCTBE AaKTHBA
MpPEeJOILUIaThl 0 COOTBETCTBYIOIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTopas HE COBIANaeT
C JaTOil OKOHYAHWS TEKYIIETr0 pacdeTHOTO IEePHUOJa/TIOCIEAHNM pabodiM THEM TEKYIIEro pacdeTHOTO
Hnepuoja JAOMONHUTENBHO MNPHU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTb B CyMME, pacCUUTaHHOM
IPONOPLUOHATIBHO KOJINYECTBY AHeH a0 aarel omnpeneneHuss CUA. Takas 3aJ0DKEHHOCTh IPU3HAETCA B
nenb onpeneseanss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEXK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara OoleHKH,

tp — aTa Havana pacyeTHOro Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO IEPUOAA.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHAbl, CPOKOM o 1
(OnHoro) rona (KpaTKOCpodYHasi apeHa) OIpeenseTcs:

- Ha Kax1yio aaty onpezaenerns CHA, B pa3Mepe 00s13aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, €ciii 00s53aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ@XKHO ONpPEAENICHBl HAa TaKylo AaTy, TO
MPUMEHAIOTCA METOABI aAllIIPOKCUMAIIH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/pl,
3aKJIIOYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpoyHas apeHaa) OonpeessieTcs Mo NPUBEISHHON K
JlaTe OLEHKM CyMME apeH[IHBIX IUIaTe)Ked Ha BeChb CpPOK JEWCTBUS JOroBOpa apeHAbl MO0 METOaY
NPHUBEACHHON CTOMMOCTH JeHEKHbIX MOTOKOB ([Ipmioxenue 1). Ilpu 3TOM Takoi CpOK HE IOJDKEH
IpPEeBBIMATh CPOK AekcTBUs [IpaBun qoBepuTeabHOro ynpasneHuss GoHI0M.

IIpu ompeneneHMM cpoka apeHABl HEOOXOAWMO YUYHTHIBATH PEaNbHBIN CPOK apeHABl C YyUeTOM
BO3MOYKHOH mpostoHranuu. Ecii Ha aTy 3aKiIoYeHns TOTOBOPa M3BECTHO, YTO CPOK apeHIII OyneT Oosee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHay HEOOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKHM TUCKOHTHPOBAHMS MCIIOJB3YETCS CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JIMOO €CiIM CTaBKa 10 JOTOBOPY HaXOJHUTCS B AMAIa30HE, ONPE/ICICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4yeTOM MOCIEAHEH pacKpbhITOH
cTaBKH. J[Mana3oH ONpeeNaeTCsl aHaJIOTHYHO NMOPSAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cinydasx UCNONIB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAS cTaBKa ONpeeseTcs 10 COCTOSHUIO Ha
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Ka)XIplil pabounii IeHs (1arta OLEHKH).

B xauecTBe ppIHOUHOM CTaBKH NPUMEHSETCS CPEIHEB3BEILICHHAS MPOLICHTHAS CTaBKa M0 KPeIuTam B
pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBIA CPOK — CPOK, OCTABIIHMICS Ha
JIaTy OLEHKHU JI0 TIOTallleHUs OIICHMBAEMOW KpPEIUTOPCKON 3aJ0JKEHHOCTH), MPEIO0CTaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ANUAM (I JODKHUKOB, SBIISIOIIUXCS FOPUINICCKAMY JIUIIAMH) UK (PUIUUCCKUM
mumaM (U1 JOJDKHUKOB, SIBIBTIOIIMXCS (U3MYECKUMH JUIaMu), B mesnoMm 1o Poccuiickoit deneparmu,
packpeiBaeMasi Ha opHuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOH
mIKasoi®,

Ecnu nmocnennss packpbitas Ha caiite baHka Poccuu cpenHeB3BeleHHas CTaBKa MO KpeauTam
paccunTaHa paHee, YEM 3a Mecsl IIepBOHAYAILHOIO NPU3HAHUSA MM JaThl OLICHKH, a TaKXe B cilydae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIX0M;

- KiroyeBasi craBka banka Poccuu, neiicTBoBaBiIasi B Mecsile, 3a KOTOPBIM ompeaeneHa
CpelHEB3BEIlIEHHAsT CTaBKa [0 KpeAuTaM, CpaBHHMBAaeTCid C KIO4YeBOM craBkoi banka Poccun,
JICHCTBYIOIIEH B MECsIIC IEPBOHAYAILHOTO IPU3HAHKS / ¢ H3MCHEHHOM KITF0UeBO cTaBKoi banka Poccuu;

- ecnu kioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUSA, B KAa4eCTBE PHIHOYHOW CTaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITasl CPEAHEB3BEILIEHHAS CTaBKa 110 KPEAUTaM;

- ecnu KirodyeBas craBka banka Poccum w3MeHmiach (B TOM dHCIEe J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeauTaM B pyOJIIX U MHOCTPaHHOM BanioTe,
nyOnukyemas Ha opunmansHOM caiite banka Poccum, 3a Mmecsi, HanOosee ONM3KHH K JaTe OLEHKH, 110
KpeuTaM CO CPOKOM NpPUBIEUYEHMS, TOMAJAIONIMM B TOT € HMHTEpBaJl, UTO U CPOK, OCTaBIIMWIiCS Ha
OTYETHYIO ATy JIO MMOTAIICHHUS OI[CHUBACMOM TEOUTOPCKOM 33J0JDKCHHOCTH

KCy.o. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccuntesiBaercs mo gpopmyie:

_ ERG T
. T 4
rae:
T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,
T, — KonmuecTBO AHEW KalCHIAPHOrO Mecsla, B TEUYCHHE KOTOPBIX IeHCTBOBald MPOICHTHAS
craska KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

[Ipu3HaHUE KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPaIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHudt O JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MPEeKpaIIeHUus] 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOAATECILCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEITyCMOTPEHHBIM MOJ0XeHUAMH r1aBbl 26 'K PD) wau 1oroBopom.

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

CrpaBeUTBOM CTOMMOCTBIO 00S13aTENBCTB 10 BBIJJaue WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHE)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONIEH KOMITaHUEH U ydyeTa
umyniectsa @oHja B OIUIaTYy HHBECTUIIMOHHBIX TaeB.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTEIbCTB MO BHIILIATE JICHE)KHONH KOMIICHCAIIMU IPH TTOTAIICHUN
UHBECTUIMOHHBIX MA€B MPU3HAETCSA CyMMa JEHEXHBIX CPEICTB, MPUUYUTAIOLIASICA K BBIIIATE BIaAenbLaM
UHBECTUI[MOHHBIX MAa€B, PACCUMTAHHAs JHIIOM, OCYILECTBIIIOIIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[IaeB U COTJIACOBaHHAs C YTIPABIAIONIEH KOMIIAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00S3aTEJILCTB MO BBIIUIATE HAJIOTa HA JIOXOABI (PU3NYECKUX JIUIL

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyoursix, nomrapax CIIIA u eBpo B menom 1o Poccutickoit enepanum.
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IOpU3HAeTCd CyMMa Hajlora, HCYMCJIEHHAas Ha JaTy BBIUIATHl J0XOJa HalIukaM YIpasisiolen
KOMITaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIbCTB 1O BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIEIO
®oHI, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasistouied kommnanuu PoHAa, MUCIONB30BAHHBIX €10 LIS
BBIMJIATHI JICHE)KHONH KOMIIEHCALlMU B CBSI3U C IOTallleHHEM WHBECTUIMOHHBIX IAeB, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITy4YEeHHAas OT Y IPaBIIAIOIIEN KOMIaHHH.

CnpaBeuinBast CTOMMOCTh 0053aTEIBCTB 10 BBIIUIATE JOXOIOB MaiIHKaM OIEHUBACTCA B CyMME
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIATE BIaelIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeuInBOIf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIE 00S3aTENBCTB 0 BRIIUIATE BO3HATPAXKACHNS Y paBIstoiieil Komnanuy, Crieruann3npoBaHHOMY
JenosuTapuio, ayiuTopy, JUIy, OCYIIECTBIAIOIEMY BEJIEHHE PEECTPa BIaeNbLEB HHBECTUIIOHHBIX M1a€B
®donna, 0053aTEIHCTB MO yIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoK
K pacyeTHON CTOMMOCTM MHBECTHLIHMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I0
BbIJIaye, IMOTAlICHUI0 U OOMEHY HMHBECTUIIMOHHBIX I1a€B, a TaKKe O0s3aTeNbCTB II0 OIUIATe MPOYHX
Pacxo/ioB, OCYLIECTBIISIEMbIX 3a c4eT uMymiectBa MoHIa B COOTBETCTBHU C TPeOOBAaHHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPU3HACTCS CTOMMOCTh BO3HarpakaeHus (YyCiyr, CKHIKH, HaJO0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAs M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umyniecteom DoHIa)® WM yKa3aHHas B MEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJIICHHBIX CYETaX, NPHKa3aX, HWHBIX JOKYMEHTaX, IOITBEPXKIAIOIINX aKTHBBI M 00s3aTesbCTBA
CBSI3aHHBIC C HEJBIDKMMBIM HMYIIIECTBOM).

OneHKa HBIX BUJOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAaHMS», KPEIUTOPCKAs 3aJOJDKCHHOCTH II0 HAJoTraM,
o0s3aTenbCTBA 110 BBIJIATE BO3HArpakKAeHUs Ympapidwoouied komnanud, CrHeruain3upoBaHHOMY
Jenosuraputo, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEICHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTM HMHBECTHLMOHHOIO Mas) Ymnpasistromeil komnanun PoHga U (Win) areHTaM 10
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX MaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NojJIeKalas IOTAlICHUIO JCHE)KHBIMH OLIGHHUBAETCS B HOMHMHAIBHOM cymMe oOsi3aTenseTBa  (IUist
3aliMOB/KPEIUTOB TIOJyYEHHBIX: OLICHNBACTCSI B HOMHHAJIBHON CyMMe 3aiiMa IUTIOC HadMCIICHHBIE, HCXOMAs
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJIEKAIIEro oIuiaTe
VYpasnsitomein komnanueit @onna.

KC; Kpeautopckas 3aJ0KEHHOCTh, TOUICKAIIAs MOTAIICHAID HMMYIIECTBOM, BO3HHUKINAS IO
JIOTOBOPaM MEHBI, HOBAllUM U APYT'MM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS MO CTOMMOCTH MMYIIECTBA,
MOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPSIKOM ONpEAEICHUS CHPaBEAJIUBOA CTOMMOCTH TaKOIO
UMYIIECTBA, YCTAHOBICHHBIM HacTosAKUMU [IpaBunamu.

IlosydeHHBIE IPENOIIATEI OLEHUBAOTCS B CyMME ITOJIy4EHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne  py06jeBOro 3IKBHBAJIEHTA  CIPaBeJJHBOH  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENBCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIOTHI
pacuera CHA, npuaumaercs B pacuer CHA B Bamote onpeneneHust CHA mo 6upxeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeesIeHUs] X CIIpaBeIMBOM CTOMMOCTH (Jayee gata —1).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnonb3yercs Kype LlenrpanbHoro banka Poccuiickoit ®enepanuu.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
WHOCTPAaHHOH BaJIFOTHI, B KOTOPOIl BEIPaKEHA CTOMMOCTDH aKTHBOB (0053aTENbCTB), K BAJIIOTE ONPEIEIICHUS
CYHA B coorBerctBuu c I[lpasunamu Y IIHN®, neiictByromumu Ha pnaty omnpeneienus CYA, 1o
UCTIONb3YETCS COOTHOIICHHWE MEXIY KypcOM HMHOCTPaHHOW BalIOTHl M BamoTod ompenenennst CUA B
cootBercTBuM C IIpaBmwiamu Y IMN®, neiictByromumu Ha fgaty ompenenenuss CUA, ompeznensemoe Ha

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPU3HAIOTCS, €CIH BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

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

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mocieanue 2 (qBa) Mecsla, npeamecTBytonux nare onpeneineHus CHA [T O.

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

ANnpoxcHManyy He MOJUIEKAT PAacXoJbl 10 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHEB MO XpaHEHHE /WU y4ETy IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO JCHO3HTAPHs, ONPEAC/sIeTCsS Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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OCHOBE Kypca 3THX BAJIIOT MO OTHOIICHUIO K POCCHWCKOMY pPYOII0, YCTAaHOBICHHOTO LIeHTpaIbHBIM
Bbankxom Poccuiickoit ®enepaunu. [TonyueHHoe 3HaueHHE OKPYIJISETCS MO MPaBWIaM MaTEMaTHYE€CKOTO
OKpPYTJICHUS A0 MATHAALATH 3HAKOB MOCTIE 3aISITOM.

V. Ilopsaok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HArpakKIeHUSl H
HCIO/Ib30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3ZHATPAKIACHHH M Pacxol0B, CBJ3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

Pe3epB Ha BbIMIAaTy BO3HArPaKACHUS (OpMHUpYETCS OTAEIHHO B YAaCTH pe3epBa HA BBIILIATY

BO3HArpaKACHUS YNPABIAIOMIEH KOMIAHMM M B YacTH pPe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpakKACHUS CIENNATN3NPOBAHHOMY JEHO3UTAPHIO, ayAUTOPCKOW OpraHu3anuy (B cilIydae

ykazanus B [IpaBmmax Y [MHU® ayauropckoii opranmsanuu), omneHomky [IN® wu mwmmy,

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

Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Pe3epB Ha BbIIIIaTy BO3HArpaXkJAeHUH HAYHUCIIACTCS U OTpakaeTcsl B coctaBe o0s3aTenbeT [T

B TEUEHHE OTYETHOTO rojia: ¢ HauboJsee Mo3AHEH U3 BYX JaT — AaThl Hayasla KaJleHAapHOTo rojia

WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JI0:

. JIaThl OKOHYaHUA KaleHIApHOIO T0/1a;

. JaThl BO3HHMKHOBEHMS OCHOBaHMA [uia npekpameHus IIM® (e Bxmouas paty
BO3HMKHOBEHHS OCHOBaHUS aiusi npekpamenus [IM®) B uwactu pesepBa Ha BBIILIATY
BO3HArPaXKACHUS YIPABIAIOMEH KOMIAHNH;

. Hambomnee TO3AHEH W3 IBYX JarT NpH TPEKpaleHWH - [aThl OKOHYaHMS MpHEeMa
TpeboBannii kpeantopoB [IVM® mmm naTel OKOHYAHUWS peaqM3allidl BCETO HMYINECTBA
MM1®.

PesepB Ha BblIuIaTy BO3HarpaxaeHuil Hauucisiercs coriacHo npasuiam Y IMH® napacraromum
UTOTOM U OTpaxkaeTcs B cocTaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYCTHOIO
roja:
- KaXKabIi ocnenHuil pabounii eHb KaJeHIapHOTO Mecsa
- Ha JIaTy BO3HUKHOBEHHs OCHOBaHM 11s npekpamierus [T (BKIrounTensHo)

- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BblIUIaTy BO3HArpaXKIEHUS YNPaBJAIOLICH KOMIIAHMUM W PE3€PB Ha BBIUIATY IPOUYUX
BO3HArpakI€HUH PacCUNUTHIBAIOTCS OTAEIHHO KAXKIBIM B CBOCH yacTH (Jlajiee BMECTE U IO OTAENBHOCTH —

HJacCTH pe3CpBa Ha BBIIIATY BOSHaI‘pa)KZ[CHI/ISI).

Oco6eHHOCTM  pacueTa pesepBa  Ha BbilJlaTy BO3HarpaXpaeHusa
ynpaBnsilolieii KoMNaHUM U pe3epBa Ha BbiMJlaTy NPOYUX BO3Harpa)xaeHun B
3aBUCMMOCTM OT YC/NIOBUIM nNopsigka onpeAeneHus pa3sMepa yKasaHHbIX

BO3Harpa>xaeHuin, yctaHoBJieHHbix Mpasunamu QY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamun AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneunannanpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OueHLWKUKY nnuo 7 nngy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUWMOHHbIX naes [1NO
(Banee - pasMep Npo4Ynx BO3HArpaxkaeHwii) onpepenseTcs kKak npoueHT ot CICHA
(6e3 poONOAHUTENbHBIX OrFpaHUYeHU), TO Kaxaas 4acTb pe3epBa Ha BbinaaTy

BOBHana)KD,eHVIl;’I onpeaensdeTca B ciegyroweMm nopsaake:
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e Ha NepBbIn paboyunin AeHb OTYETHOrO roaa:
Cq pacu
S,= o,
roe:

Si. CyMMa HauucneHuss pe3epBa Ha nepsBbin pabounii geHb OTYETHOrO

roaa;
D - konnuectBo pabounx AHEN B TEKYLIEM KafeHAAPHOM FOAY;

pacyu
CHA™ pacuyeTHas (npoMmexyTodHasi) BenuMumHa CYA Ha nepBbil

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

Axmusbr, — Km,

pacu _
CYA = "
(1 + X yKn xnpn )
D
AKmu@bll - pacyeTHad Be/IMYMHA aKTUBOB, BKJ1lO4ad ,U,e6V|TOpCKYI'O

3a[0/PKEHHOCTb Ha nepBbin pabounii geHb OTYETHOro roga. ebutopckyto
3a[l0JDKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga Heob6xoauMmo
yunTbiBaTb A0 Ha4YUC/IEeHUs BO3HarpaxaeHun u pesepBa Ha BbinaaTy
BO3HarpaxxaeHus 3a nepBbii pabounin geHb OT4YeTHOro roga. B cnyuae
onslatbl B nMepBbit paboynmini OeHb OTYETHOro roga YMnpaBAastoWeEn
KoMnaHuen uns MUO BoO3HarpaxaeHuii, HAYNCNEHHbIX B MepBbIn pabouunit
OeHb OT4YeTHoro roga, HeobxoaMMOo npu onpeaeneHMn pacyeTHOM
BeNIMUYMHbI aKTUBOB Ha MepBblii pabounii AeHb OTYETHOro roaa yBennuuTb
CYMMy aKTMBOB Ha CYMMYy YynJjadeHHblX BO3HarpaxaeHun B MepBbli

pabounin 4eHb OTYETHOrO roaa.
Kml - BEJINYMHA KPeaUTOPCKOM 3a40/IKEHHOCTM 6e3 yyeTa HaUYMCNEHHbIX

BO3Harpa>xaeHu Ha nepsblii pabounii AeHb OTYETHOroO roaa.

X- NMpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

Xyxk, - Pa3Mep BO3HarpaxzaeHusi Yrpassiolled KOMMaHWM OTHOCUTENbHO

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

pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXxaeHWii  crneumnannsmpoBaHHOMY

[eno3uTapuio, ayauMTopcKon opraHusauun, oueHwuky [MU®  (Tonbko Ansg
WHTepBasnbHbIX U 3aKpbITbiX MUD), 6upxe (Tonbko ansa 6upxxesoro MN®) u
vy, OCyLLeCcTBASOLWEMY BeAeHWe peecTpa BrafesfibLeB MHBECTULIMOHHBLIX Maes
MN®, oTtHocutenbHOo CICYA, ycTaHoBNAEHHbIM npasuiamMmn Y (B Aonsx),

OENCTBYIOLLMIA Ha NepBbIr pabounin AeHb OTYETHOO ro4a;

47



X - Kaxpaas NpoUeHTHas CTaBKa, AEWCTBOBaBLUasi Ha MepBbli pabounin AeHb

n
OTYETHOro roaa.

xm+xm

3HaueHue 1+T He oKpyrnseTcs.

OkpyrneHue npu pacyete S; u CYA /" npousBoanTcs Ha KaxaoM AENCTBUM A0

2-X 3HaKOB Mocsie 3ansTon.

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

OTYETHOro roga):

d-1 N
(ch§“C”+Zcq4) Z(ann) )
_ t=1

S, = # 0l -Y's,,
i D T é k

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

(Tekywero) HauyncneHus pesepsa;
Sy~ CyMMa KaXgoro mMpou3BeAEeHHOro B TEeKyLleM OTYETHOM roay
HauUCNeHnsa pesepea;

S,- cymmMa ouepeaHoro (Tekyllero) HauMcieHWst pesepsa B TeKyLleM OTYETHOM

roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T'; - konunyectBo pabouvx AHeEN nepuoaa, OnMpefesieHHOro C Havana TeKyllero

OTYeTHOro roja Ao (BKtoYast) AaTbl HAUUCIIEHWS pe3epBa S, ;
t - nopsaakoBbIi HOMep pabouyero AHS, NpuHaanexalero nepuoay, 3a
KoTopbli onpeaeneHo 1, MpuHUMalOWMIiA 3Hayenns ot 1 go d. t=d -

MOpsAKOBbIV HOMEP paboyero AHs HauMcneHus pesepsa S, ;

Cq141- CTOMMOCTb 4YUCTbIX aKTUBOB MO COCTOAHUKO Ha KOHEL KaXaoro pa60L|ero

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

CYAL*" - pacyetHas (npoMexyTouHasi) BennmumHa CHA Ha paty d, B KOTOpOM

Ha4YNCAETCA PE3EPB Sil onpeneneHHass C TOYHOCTBIO A0 2-X 3HAKOB rMocne

3ansaTon no dopmyrne:
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N N
Z(xyKVlTn ) Z('xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmusvly — Km, -i-ZSk)—(ZC’JAt * ! 5 ! )
CqAémcq — k=1 - t=1 -
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
GRS L

D

7

Axkmuevl, - pacyeTHass Be/MYMHA aKTMBOB, BK/OYas AebUTOPCKYto
3a40/DKEHHOCTb Ha party d. [JebuTtopckyk 3ap0/kKeHHOCTb Ha gaty d
HEobX0AMMO YUUTbIBATb A0 HAUMC/EHMS BO3HaArpakaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha aaTty d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BenuumMHa KpeanTopCKON 3a[0/KEHHOCTM 6e3 yyeTa HauMCIEeHHbIX
BO3HarpaXxaeHuii Ha paTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeawecTtsyowmnii pabounii geHb
pate d.

i-1

Zsk' oblwas cyMMa pe3epBOB Ha BbiNaaTy BO3HarpaaeHwusl,
k=1

HauMCNeHHbIX C Ha4vana roga 4o aathl d.
X- NpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaXzaeHusi YrpaBsioLled KOMMaHWM OTHOCUTENbHO

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

nepuoga T ;

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aeno3nTapuio, ayauMTopcKOM opraHusaumm, oueHwuky [MUO  (Tonbko ans
WHTepBasnbHbIX U 3aKkpbITbiX NMND), 6upxe (Tonbko ansa 6upxesoro MN®) u
vy, OCYLLEeCTBASIOLEMY BefAeHWe peecTpa BnajesbLeB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycraHoBneHHbIM npasunamu OY MUO (B ponsax),
LencTBytoWMiA B TedeHne nepuoga T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

Xn - KaX4as npoueHTHasa CTaBKa, [EeNCTBOBaBLLAs B TeUEHme nepumoaa Ti '
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T, - xonnyectBo paboumx AHE nepuoda, B KOTOPOM AEWCTBOBana craBka X,

N
npuHaanexaluee nepuoay T, roe T, = ZTn -

n=1

N N b4 N
i xm T D Fagly ) 2 E D) D (T ly )
Ty Oadw? | (27 +24 y el 2ol
3HauveHus 1T—L’ T T ( T T ) He
E |1+
D D
OKPYrNaoTCS.
S' CqAapaow .
OkpyrneHue npu pacyete i u NMPOU3BOAUTCS HAa KaXXaoM AeNCTBUM [0 2-X

3HAKOB Moc/e 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNO® pasmep Bo3HarpaxxaeHus
ynpasnsoLwWen KOMNaHUM nam obwmnin pasmMep NpoUnx BO3HarpaxxXaeHUm He 3aBUCUT OT
3HavyeHns CICHA Ha pgaty d, W BennyMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxaeHuss MoxeT O6bITb onpeaeneHa Ao pacyeta CICHA Ha paty d, 1O Ans
pacyeTa Apyrom 4acTu pesepBa Ha BbiNNaTy BO3HaArpaxaeHus, KoTopas
onpegensietcs, kak npoueHT oTr CICHA Ha paty d, wuvcnonb3ytoTcsd opMyiibl,

yCTaHoBNeHHble n.1 Hactoswero [lpunoxeHus. [lNpn 3TOM B pacyeTe BeINYUH

Gqﬂ ;M Cqupacv

nnn YUYNTbIBAOTCA cneagywuwmne ocobeHHOCTH B OTHOLWIEHWN

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

rMnopsAoK pacyeTa KOTOPOro He yCTaHoBJEeH, Kak npoueHT oT CICHA;

- NnokasaTenb Km, " Kml BKtOUaeT B cebs npeaBapuTenbHO pacCuYMTaHHYyo
Ha pgaty d BenuMuuHy pesepBa K HauyMC/EHUIO TOro BuAa BO3HArpaxkaeHwus, pasmep
KOTOporo B cooTtBeTcTBUKM C [pasunamm Y MNMNO He ycTaHOBMIEH, KaK MPOUEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WIN TONIbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpepensercs kak npoueHT ot CICHYA wnam Xnpn, ecnun obwnii

pasMep NpoYux BO3HArpaxaeHuin onpeaensercsa Kak npoueHT ot CFCYA.

3. Ecnn B cootBetcTtBumM ¢ lNpasunamu AOY MNMNO pa3Mmep Bo3HarpaxaeHus
ynpasnsawoLwWwen KoMANaHuM v obLwmin pasmep MpoYMX BO3HArpa)kaeHwWit yCTaHOBJ/IEHbI
Kak npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OANH U3 HUX OrpaHuUYeH npeaenbHOMN

(UKCMpPOBaAHHOM BENWYMHOW, TO AN pacyeTa pe3epBa Ha BO3HaArpaxneHue
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ynpaBnmou.leﬁ KOMMNaHMM W pe3epBa Ha MNpo4yYMe BO3HArpaXaeHumsa unCnosib3yroTcd

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

Cq}"l ;M Cqupacu

BENMNYUH nn YUYUTbIBAOTCA cneagyrwmne 0CcO6€eHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenein:

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

- NOJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa>xeHus, Kotopas orpaHmyeHa GUKCUPOBAHHOM BennuumHonm B Mpasunax OY
MAN®, cpaBHMBAETCA C YCTAHOBJ/IEHHbIMWM OFpaHUWYeHUaMU, W  onpepenseTcs
OKOHYaTeNbHasa BeNM4YMHaA Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCNM pacyeTHOe 3HadyeHuMe yAOoBIeTBOpPSeT AOMOJHUTESIbHOMY
OrpaHun4yeHunto, yctaHosfneHHoMy [lpasunammn Y [MU®, TO Takas
YacTb pe3epBa NpU3HAETCAa OKOHYaTENbHOM Ha AaTy d;

e eCNM pacyeTHOe 3HadeHue He YyAOBJIETBOPSET AOMOJHUTENbHOMY
OrpaHuM4yeHuto, YycCTaHoBneHHoMY [lpasunamu Y [NO, TO
OKOH4aTeNbHAA BEJIMYMHA pe3epBa Ha AaTy d nepecynTbiBaeTCA
ncxoas U3 GUKCMPOBAHHOMO OrpaHUYeHuns;

- eC/llM OKOHuYaTeslbHas Be/MYMHaA 4YacTM pe3epBa Ha BO3HarpaxaeHue

nepecynTtaHa uncxoaa wms3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNAETCA

. Cqﬂ Fm pacu
nepecyeT nokasaTtenem ¢ unm CHAy

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BoO3HarpaxgaeHue (KoTopas onpegenserca kak npoueHT ot CICHA 6es
OrpaHu4YeHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 Hactosuwero MpunoxeHunsa. Mpu 3TOM
paccyMTaHHaa B HaCTOsWEM MYHKTe OKOHYaTefllbHash Benu4uMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans Uenen fanbHelwero pacdera no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3Harpa)xaeHue, pasMep KOTOopoh wusBecTteH (onpepeneH) Ao

pacuyeta CI'CYA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y TMNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHumn)
yCTaHoB/IEH B BUAE (PUKCUPOBAHHOM BeNMUMHbI 6€3 A0NONHUTENbHbIX OrPpaHUYeHUn B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT ot CICHA u
orpaHuyeH npeaenbHON (GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbinjaTty
TOro BuMAa BO3HarpaxaeHus, pasmep KoToporo 3asBucut oT CICHA v orpaHudeH

npeaenbHon GUKCUPOBAHHOM BEIMYMHON, OCYLLECTBASETCS B CieayolweM nopsake:

51



- NMepBOHa4YasbHO pacyeT OCYLUeCcTBNseTCs B COOTBETCTBMWU C M.2 HACToALLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuss 4acTu pesepBa Ha
BO3Harpa)zaeHue B Buae npoueHta ot CICHA Ha aaTty d;

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

e ecnu pacyeTHoe 3HayeHue yAoBieTBoOpAaeT yCnoBUIO
(PUKCUPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpPMU3HAETCS OKOHYATENbHOW Ha AaTy
d;

e eC/iIM pacCyeTHOe 3HayeHue He yaosnaeTBopsieT (PUKCUPOBAHHOMY
OrpaHun4yeHuto, YyctaHoBneHHoMmy [lpasunamu MN4Y MNO, TO
OKOHYaTenbHas BelnyMHa pes3epBa Ha JdaTty d onpeaensercs

ncxoas ns pUKCMpPOBaAHHOIO OrpaHUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOBMIEH B BMAe PUKCUPOBAHHOW BESINYMHBLI C AONOAHUTENbHBbIM OrpaHNUYEHNEM B
Buae npoueHTta ot CICYA, a pasmep gpyroro onpegeneH, Kkak rnpoueHT ot CICYA 6e3
OOMONHUTENbHbLIX  OFpaHMYeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsaoLWen KOMMNaHMM M pe3epBa Ha Mpoyne BO3HarpaxkaeHus OcCyLIecTBAseTCs B
cneaymouleMm rnopsgke:

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

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHasa lNMpasunamun Y MNMNO BennymnHa yactum
pesepBa Ha BO3Harpa)xaeHue, onpeneneHHas B BuMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCHA C MOJIYYEHHbIM MpefesibHbIM 3Ha4YeHMeM B MNepBOHAaYyasabHOM pacueTe,
npu 3TOM:

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

e ecnn pUKCUpoBaHHAsa BeSIMUYMHA YacTu pe3epBa Ha BO3HArpaxaeHue He

yOOBNETBOPAET PaACCYHNTAHHOMY OrpaHuU4YeHUKO B BUAE TMPOUEHTaA OT
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CIrCuyA, TO OKOHYaTeNbHbIMM npusHawTCcA nepBoHayvasbHO
paccuMTaHHble 3HA4YeHUsI YacTelm pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpoBaHHOrO pe3epBa Ha BbINJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQYMCNEHHOro B TeYEeHMEe OTYETHOrO roJa BO3HArpa)kaeHus ynpassioLlen
KOMMaHUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOpPCKOM opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHusauunm), oueHwmky MO
U nuuy, OCyLLecTBASLWEMY BeleHue peecTpa BnajesnbleB MHBECTULMOHHLIX Naes
MmNo.

MNpeBbilleHMe pe3epBa MNpuM HAYMCNEHUW BO3HArpaXKAeHus ynpasnsiiowen KoMnaHmm,
BO3HarpaxzaeHus crneuvann3vMpoBaHHOMY AENO3MTapuio, ayaAnMTOPCKOW oOpraHusauum
(B cnydyae ykasaHua B [Mpasunax Y MNO® ayamTtopckon opraHusaumun), OUEHLUUKY
MA® n nuuy, ocyllecTBNAKOWEMY BeAeHWe peecTpa BrajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHne KaneHZapHOro roga He gonyckaeTcs.

He wuvCnonb30oBaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxzaeHusi NoAJEXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywowero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpo4Ymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)kaeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylownMm 3a

OTHYETHbLIM rogoM.

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

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/wim otkinonenne CYA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKPaNeHNs] IPU3HAHUs aKTHBa (0053aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa) CreNManu3WpOBaHHBIN JEMO3UTApUid W YIIpaBisiomas
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIlepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crienai3upOBaHHBINA ACTIO3UTAPHHA U YTIPABISAIONIAas KOMIIAHNS COCTABIAIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JeTo3uWTapuii He mMmo3mHee 3
(Tpex) paGoumx nHE# ¢ maTsl MOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €r0 yCTpaHEHHS
yBenomiisieT o (pakre otkiaoneHus bank Poccnn.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppektHoii CYA, Vmpasnsaromas komnanus U Cnenuaau3upoBaHHBIM Jeno3uTapuit
ONpENeNAoT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSIM, B 4YacTH
UCIIONIb30BAaHHONW B pacuere cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoil CHA u He mpousBoadar nepecder CHUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTUIIOHHOIO
masi, YWClia WHBECTHUIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAAEIbIEB. YIPABIAIOMAs KOMIAHHUA U
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CHGIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ I[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJILHOTO OIEPALMOHHOrO IMKJa, KOTopas Oy/eT HoraieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOIUTH K MPHU3HAHUIO OE3HANE)KHON K IMOIYYEHHIO 33I0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKy B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OIICHUBAEeTCA 110 HOMUHAJY 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 HMPOCPOUYKH 0053aTEIBCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

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

AHanu3 ypoBHS pUCKa IPOBOIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  menelr mpoBedeHMS aHaNM3a, YNPABIAONMAs KOMIIAHWS JODKHA  HCIIOJIB30BATh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MO>KHOCTH KBIU(HKAINH AEOUTOPCKOH 33/10JDKEHHOCTH B KaUECTBE ONEPaIlMOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEeAUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IeKHOCTH/(DUHAHCOBOW YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3AaLUK U MPOoYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIupOBaHUs CUTYaIlMd Ha CPOKH, OIpeeIsieMble OTACIBHO U1 Pa3HOTO BHAA aKTHBOB/00I3aTEIHCTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

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

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

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

Cpok
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7 pabouux aHEH s

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

SMHTEHTOB
OO0s13aTebCTBA MO BBIILIATE 10X0/A 10 JI0JIEBbIM aKTHBaM POCCUICKHX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh pusndeckux (B 1. 4 WII) n ropunuueckux Jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENENFHOTO CPOKA IOTAIICHUS 3aJ0DKCHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
He TIPUPABHUBAETCA IMPU HAIWYMM MOTHUBHUPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

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

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpMAanus MpsMO WM KOCBEHHO HaOo1aeMa Y IpaBiIonell KOMITaHHEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JIETIO3UTApPHO-KINPHUHIOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
TOCYIapCcTB M (WJIM) PErylIupyIONINX opraHoB. Jleont B OTHOIIEHHM caMOr0 KOHTpareHTa, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

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

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

1.4. odunmansHOE OIMyONMKOBAaHKE pPEIICHUS O Hadajle MPUMEHEHUS K 3MUTCHTY/IOIKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe onyonMKoBaHWE MHGOPMAIMHM O JMKBUAALMH IOPUAMYECKOrO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

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

1.7. OOHapy»XeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIHMKa HCIOJIHUTb 00s3aTelbCTBa B

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

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

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisoniemy aktusbl [IM®D, a Taxoke moboro nHOro o0s3aTenbpCTBa 1e0UTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHUE PENICHNS O MIPU3HAHUH 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 OJIKAMIIMe JHH, T.C. O TEXHHYECKOM XapakTepe MPOCPOYKU. B ciiydae OTCYTCTBHS Takux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBKO P HAIMYMM COOOIIEHHUH O BHIILIATE IUBUCHI0B YMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYKICHUHU (PU3MUYCSCKOTO JIUIA 110 YTOJIOBHBIM MIPECTYIIICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

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

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

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

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJIAIIMMCSL B COCTOSIHUU Ne(OiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CUUTAIOTCS HAXOMISIIUMHUCI 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 ciygae pectpykrypuzanuu IeOITHON 3aJ0JDKEHHOCTH KOHTpareHTa mepeln (GOoHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

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

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

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIroBOpa OO0 MpEeKpalieHus Jea, a TAKKEe B Caydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBieHHWS (U3MUYECKOTO JIHIA, OOBSIBICHHOTO paHEee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«Ob6ecieHeHHbIC O3 HACTYIUICHUS 1eOaTaY.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. Y Ka3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

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

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

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

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

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

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTUBHASA CTaBKa JOXOMHOCTH JIOJTOBOM LEHHOMN
Oymaru,

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

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

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

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

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

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

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

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh IOTepsHa B ciydae JedonTa KOHTpareHra, MOPAIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro miatexa (IMPOIEHTH K OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

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

(=L 14 7] 368
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAesieMasl paCICTHBIM ITyTEeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

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

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

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

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHUS N-Oro IMepuoAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, NEPHOIUYHOCTH MIIM CPOKOB BBIIIATHI IPOLICHTHBIX JI0X0I0B);

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

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

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupkn Ha JlaTy pacyera CIpaBeAMBOH CTOMMOCTH C y4YETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomknHa OBITH OmpenesieHa pacyeTHbIM IyTeM MO METOAMKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPOH He TpeBbImaeT 1 KaleHAapHOro JHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMash METOAOM HHTEPIONALMU (HAaIpHMep, JUHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTaBisieT ero B Crnennann3upoBaHHbIN 1eno3uTapril.

. B amepukaHckux noiapax:

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

- CTaBKa, MOIy4aronascsa METOJOM JIMHEHHON NHTEPHOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR M CTaBOK IO aMEPHKAHCKMM TOCYIApCTBEHHBIM OOJMramusam® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoi MpeBbIaeT | KadeHJapHbINA JEHb U HE MPEBBIIIAET MHHUMAILHOIO CPOKA CTABOK 10
aMEPHUKAHCKHM TOCOOIUTAIISM;

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

o B eBpo

- ctaBka €STRY - ;119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPEeBBINIAET | KaJeHapHOTO
JHS,

- CTaBKa, MOJIydarouascs METOI0M JIMHEITHON HHTEPIOJAINY CTAaBOK Ha COOTBETCTBYIONIHE CPOKH
no obmuranusaM c¢ peiitmarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4alolascs METOAOM JIMHEWHOW WHTEPHOISLMU CTaBOK Ha COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M 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 morarieHust HHCTpyMEHTa m B TOfax;

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
UHcrounnk: 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 - MEHHUMaNBHBII (MakcHMalbHBINA) CPOK, HA KOTOPBIH ONpeaesIeH YPOBEHb IPOLICHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblmatomuii) Dm, B rogax (ompenensiercss ¢ TOYHOCTBIO 710 4 3HaKOB
MOCJIE 3aMAToH);

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

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

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

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PEUTUHTOBBIX areHTCTB, TO JJISl TPYMIIUPOBKH HCIIONb3YEeTCS MAKCUMAIbHBIA PEUTHHT).

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

C. TI'pynnupoexa no muny smumenma:

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

KopropaTuBHbIC 00 IMTaINHT;

MyHHUIUTANBHBIE O0IHUralK U o0nuranuu cyobekTo PO.

- JIs1 €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBEeHHbBIE €BPOOOIHUT AU,

EBpooOmuranum 6aHKOB;

EBpoo0Oiuranun He)UHAHCOBBIX OpraHU3aIHH.

d. I'pynnupoeka no eéaniome.

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

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

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
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 LIECHHBIX OyMmar.

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

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU HCIIOJIB3YETCsl MaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

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 PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 nHel, HO MeHBbIIe 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 POCCUHCKIX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJIOTHYHOM OOJHraldd MO CPEIHEB3BEIIECHHON IIEHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IMCKOHTHPOBAHMS OIpEICIsIeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMaryu BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Teicsun) Oymar. Koian4ecTBo aHAaNOTMYHBIX OOJMranuii 1omkHO ObITh He MeHblue 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PacYEeTHON CTaBKU qUCKoHTHpoBaHwus (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 JaTy OIEHKH IUIATEXEH TPOIEHTOB W/MIM OCHOBHOM CYMMBI J0JTa TIO
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 O0CCLCHEHHs OMpENENeTCS B COOTBETCTBHH C MOPSAKOM KOPPEKTHpOBKH, IIpmmoxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHBIE B BAJIOTE, OTJAHYHON 0T py0Jas (32 HMCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

s CF.
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENeNICHNs] CIPaBeUIMBOM CTOMMOCTH (He BKIIOYas) a0 JAaTel odepTel (ecmu  odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJIFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHe6Hp)K€BOI7[

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

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

1. BAJIIOTa OOpAILEHUs] aHaJlora COBIAJAeT C BAJIIOTOW OOpalleHus] OLIEHUBAEMOM J0JITOBOI
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, HOITYCKAETCsS BEIOOP aHAJIOTOB C MIPOM3BOJIBHON Mropanueil, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPaHOW PUCKA SMHUTEHTA/KOHEUHOrO 3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIIYCKY AOJITOBOM LIEHHOM Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JJOJITOBOW IIEHHOM OyMaru u nopy4utens (rapaHTa).

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! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIASNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPBI

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

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

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K norameHmo/oq)epTe 1-0ro aHajora Io LCHC 3aKPbITUS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPEeNOB aHanoros. IIpu pacuere 3HaueHUsS MEAMAHHOIO KPEOUTHOIO CIIPEAa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuiranuii, HOMUHUPOBAHHBIX B PYOJISIX, MCIOJIB3yeTcsl 0e3 M3MEHEHHWH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 1aT (BKIIOYas):

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

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

. IUIAHOBBIE J1aThl OKOHYAHHS KYIOHHBIX MEPUOAOB M NEPHOIOB Uil YACTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUAMH BBIMyCKa.

JleHexHble OTOKH, BKITFOYAsi KYMOHHBIH OXOJI, pacCUMTHIBAKOTCS B COOTBETCTBUM C YCIOBHAMMU
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’Z:

. O BENMYMHE CTaBKM KyHmoHa (I HEHHBIX OyMar, MO0 KOTOPBIM MpPOLEHTHBIE

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

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEAYCMOTPEHO HaCTHYHOE MOTalleHHE OCHOBHOTO JONra, HO CyMMbI TOTaIlaeMbIX

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns OJITOBBIX HEHHBIX OyMar, M0 KOTOPBIM MPEeayCMOTPEHO YaCTMYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JIaTy pacyera,
ONPE/IEEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBIEHHBIX CyMM MOTAlIEHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTY HE IPOMCXOJWIO PE3KOr0 HM3MEHEHHUS] KpPEJAUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U NIPU 3TOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHEKHOrO MOTOKA M MPOTHO3HOI'0 3HAYeHHs MHQIALUU sl COOTBETCTBYIOIIETO MEpHOaa
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 ATy IPEALIECTBYIOLIETO

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 UCKIFOYEHNEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJTHSIETCS] pAcUET HHBIX IOKa3aTenei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

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 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEJIHUYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIEHUs] OCHOBHOTO J0JITa 10 (hopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C IaThl pa3MeEIICHUs BHIMYCKa (HE BKIIOYAS YACTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIEHHsT OCHOBHOTO [0Jra C JaThl pa3MelIeHUs] BBIMTycKa (C Y4YETOM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO TIOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMHUHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTHMYHOTO MOTANIEHUs: OCHOBHOTO JOJIra C JaThl Pa3MEIlEeHHs BhIMycKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT,, - nonst 9acTHYHOTO TIOTANIEHWs HOMHHAJIA B IATY JIE€HEKHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccuurannoe mo popmyne kak pasauia Mexnay Craskoit KBJl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex MepHoioB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS 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 no ¢opmylie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3alsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsTOl —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOMH;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary ouenku, nmyomukyemas MOCKOBCKO#
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpeIHEB3BEIICHHOMY CPOKY 10 noramenuns Beirycka OD3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIIAINH UCTIOIB3YETCs MOPSAIOK, OMUCaHHbIN B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBINIAECT COOTBETCTBYIOIINE IAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHCHHOW» MH(QIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuna Mexay Ctaskoi KB/ B Touke, coOTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbImyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIIALNA
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. Tpu Hamumuuum nporHoza MOP mno 06a30BoMy IOKa3arenio, HCIOJIB3YEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS IT0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPEJIENEHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuums Ooiee OMHOIO BBIMYCKA aHAJOTMYHBIX OOJMranmuii TOro k€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (akcreptHoe cyxaenue), npu 3tom YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOAXOJ COXPaHEHHs KpeauTHoro cmpsga. Ha ycmorpernme YK mnst mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE 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 KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkoil B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha naTy OlCHKH, T/iE:

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

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCSl YCPEIHEHHBIH KPEIUTHBIA CIIP3A 32 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) mnpuHumaercs paBHO# Ommkaiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS TOXOJHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
pPEHTHHT B BallOTE HOMHHANa), a B CIydac €ro OTCYTCTBHS - 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 PEHTHHIOB. EcCiM MOpy4nTenscTBO IO BBITYCKY MJOJITOBOM LIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINI M3 UMEIOIINXCA AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKA JOJTOBOM IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA 3ch)r;epT Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
rpymnmna
mKajaa mKaJjaa 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 rpynna Il
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 peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM PEUTHHIOBBIM AareHTCTBOM IO HAIMOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronasi rpynna I

WNupexc kopriopatuBHEIX oonmuramuii (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

Wnupexc xopmopatuBHBIX obmuramuit (> 0.5 roma, BB+(RU) < peittuar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAJIBHBIN YPOBEHS 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTUBHOI'O PBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa MM mocienHed odepTsl), ompenesnsercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercst GopMmyJia IPUBEJICHHONW CTOMMOCTH, B KOTOpOii ieHa (PV) npuHumaeTcs paBHOM
OmKaiiinelt 11eHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO phIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEALIECTBYIOILYIO JaTy. B kadecTBe CTaBKU NUCKOHTUPOBAHHUS
UCIIOJNIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramusl.

1.2. TIlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanMka NMpUMeHHMMA

TOJLKO B cJydae, ecJIH ONUCAHHBIA TMNOPAJOK oOmnpeldeleHUs] KYNOHA B MeToAuUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBHM ¢ YCIOBHSMH BBIITyCKAa PAcCCUMTHIBACTCA INPOTHO3HAS JaTa OMpEeNCHHS
CTaBKH IS 1-0r0 KyIIOHHOTO ITepHo/ia (d,m).

b) Ha ocHOBe QaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB Ompeaensercs (opBapaHas jaaTta Uil i-ro
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHA;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIH IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO IIepHoJia pacCUUTHIBACTCS (OPBAPIHBIN CPOK Ul ONpENeNIeHUs] KyIOHa

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

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqn — A4Ta ONPEENECHNS KYTIOHA, PACCYUNTAHHAS B COOTBETCTBHM C II.1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 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-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHble 3HAUCHUS MPOLICHTHRIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MockoBckoit Gupske). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKH
OCYILECTBIIICTCS HAa OCHOBAaHMM METOJIOB IIPOTHO3UPOBAHHSA B COOTBETCTBUU C JKCIIEPTHHIM
(MOTHBUPOBaHHBIM) CY)KICHHEM Y IPaBIISIOIICH KOMIAHNH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBIX CTABOK JJs 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 yiyd4mieHWe KPeIMTHOTO KauyecTBa B CIICACTBHU MOKYIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpou3ouuto yxyIIIeHHE KPEAWTHOTO KadyecTBa (CHHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNIeHUs] JOXOAHOCTH Ul PacyueTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3/Ja PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero cipia 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCIIOJB3YEMBIC JId OLICHKHW Ha aKTUBHOM PBIHKEC. B cliydga€ €CJIn TaKux )IHGI\/’I
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIKEeHNe/poCT PEeUTHHTa BBIITYCKa/SMHUTEHTA,;

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

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE MPETEH3UN KOHTPAreHTOB WU T'OCYAAPCTBEHHBIX OPraHoB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacrnopsikaTtbCs UeHHbIMM 6yMaramu (UeHHOW O6yMaroi) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknaup baHk», r. bpiwoccenb, n «Knnupctpmm BaHKuHr>», r. Jllokcembypr, B TOM uucne
CBSI3aHHbLIX C BBEAEHMEM OrpaHUUNTENbHBLIX Mep B OTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xgaH Poccuiickomn
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHus, KaK KpUTepUiA orpaHUYeHmns 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
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEJIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaTty onpegeneHus CHA npwu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEeM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM , 3@ UCKJIIOYEHUEM LEH, ONpefesieHHbIX N0 MeToauKe | LUeHHbIX Hymar, obpawarowmxcs Ha MOoCKOBCKOW
onpeaeneHns crnpaseanMBol CTOMMOCTU cybopAMHMPOBAHHBLIX | Bupxe.

obnvrauvn.

73



2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCHA K 1 uam 2 ypoBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBea/iMBON CTOMMOCTM aKTUBOB  UCMOMb3YETCS  LeEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKWNXCA  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, onpeaeneHHas MeToaom 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBoOn CTOMMOCTU Cyb6OpANMHUPOBAHHbLIX
obnurauumn

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO WTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 Habnogaembix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLEeCTBEHHO MOBAMSATb Ha 3HayYeHWe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLllen
KOMMaHun (B TOM 4yucne 0 CnocobHOCTM peanu3oBaTb aKTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOIO COBEpLUEeHUS CAeflku Mo
npeaocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBedeHMs O
HabnoaaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA He pexe, YeM Ha KaxAayw aaTty onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornalwleHue, perynmpyrLiee oTHOWEHUS CTOPOH, He COAEepXUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roToB
COBEpLWNTb CAENKY MO NpeaoCTaB/iEHHOMW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOoJIb30BaTbCA A9 LeNel onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6ymMarM TOMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHUW OT4YeTa
oLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", MpUHATLIX B
COOTBETCTBUMU C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoawmnx [Mpasun onpepeneHns CYA , nubo 0 (Honb)
(oueHka MO HyneBOW CTOMMOCTM [OCTYynMHa TOMbKO Ans
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 cnydyae NOATBEPXAEHUS HEBO3MOXHOCTU

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHMK TOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

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

aKTnBOM n Haan4vum4a O6CTO$ITeJ'IbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

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

roga.

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrpaHNUYEeHns pacrnopsi>XeHus
LeHHbIM1 ByMmaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO, MHOCTpaHHbIe aKU|UN, MHOCTPaHHbIE Nnau
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHaHCOBbIX pacrnnckKm, akumMm MeXxxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/1nBo CTOMMOCTH

BbupikeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HaanN4Yuu 4OCTYNa M BO3MOXXHOCTY COBEPLLATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

3a nocnegHun

LieHbl OCHOBHOrO pblHKa W3 4YuCa aKTUBHbIX MHOCTPaHHbIX 6Mp)K Ha paTty onpegeneHns CHA

TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWS TOProBoOM CEeCCMM Ha TOProBoOM MJIOWAAKE WHOCTPAHHOM

a)
6UpXKN Ha aaTy onpeaeneHms CHA npu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He

paBEH HYIO.

LleHbl OCHOBHOrO pblHKa M3 4YUCNa aKTUBHbIX pPOCCUACKUX Bupx (3a uckivyeHneMm MocKoBcKoln 6upxkn) Ha gaTy
onpegeneHnsa CYHA (nnn 3a nocnegHWin TOProBbili A€Hb, ecnu pabounii aeHb 06bsABeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) LEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlafKe pPOCCMNCKOM Bupxu Ha gaty
onpegeneHna CHA npu ycroBum NoaTBEPXKAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IO N TaKad LUEHA 3aKpblITUA HE paBHaA HYJHO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae OTCYTCTBMS pacyeTHbIX LeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle WUCTOYHMKAMU UHGOpMauuMn, B CBA3U C
HEeTOproebIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBon CTOMMOCTM aKTUBOB WCMOSb3YeTCs LEHa,
paccuMTaHHas Nno utoram nocnefHero TOProsoro AHSA. Takow
noAaxoA MCMNoMb3yeTcsl B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSITCS  MpU  Hannyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30BaHHOM LIeNno4YKn (CXeMbl) XpaHeHuUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cnpaBeA/iMBOW CTOMMOCTHU
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B cnyyae OTCyTCTBMSI pacyYe€THOM LEHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeaniMBol  CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LeHa,
paccyMTaHHas NoO UTOoram nocsegHero TOproBoro AHs. Takol
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL Ha 3HA4YeHMEe pacYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbCs LeHHoM HGymarom
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
KoMnaHuM (B TOM 4yuncie o CnocobHOCTU peann3oBaTb akKTuB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOM0 COBeplleHns Ccaenku no
npenocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJKHbI
OBHOBNATLCS EXEeMEeCSYHO Ha nocnegHun pabounmin  aeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmaumna nnubo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npenocTaBNeHHOM KOTMPOBKE, TO TakKas KOTMPOBKa MOXET
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (ctonmocTb) onpeneneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMmn
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTMB TakKMM JfuuUaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHWUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHoON KoTupoBKe. pun 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
yKasaHuMs Ha CpoK, B TedeHue KOToporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBfEHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTbL) onpeaeneHHast Ha OCHOBaHWUMU

oTyeTa oLeHLnKa, COOTBETCTBYIOLLErO
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 pacrnopsKaTbcs

aKTnBOM n Hannyunsa obcTosATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4YyHon gestenibHocTM" o1 29.07.1998 roga)
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3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
oueHLlKnKa, cooTBeTcTByoWero TpeboBaHuaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", npUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkasaHusa N2 3758-
Y n HacTtoawmx Mpasun onpegeneHnsa CHA , nn6o 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOATENbLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYK OLEeHKY aKTMBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Ipuioxkenne 4. MeToauKka OLeHKU KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIIONIb3yeTCs AJI pacdeTa ClpaBeIMBOIl cTOMMOCTH akTuBOB. IIpu
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 akTHBa (0€3 MPU3HAKOB 00CCIICHEHNS ), & IMEHHO:

— IIpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa W KPEOUTHBIX IOTOBopa (B cCiydae eciin
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JeOUTOpCKast 3a/I0JDKCHHOCTD (B CIIydae ONpeNeeHUs CIpPaBEIITUBOA CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HabmonaeMbiMu nctouHukamu uHpopmanuu (B T.4. HKO AO HP/I u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHBBI, Haxoas1MEC B AeoiTe, a IMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICJCTBHE HEHCIOIHEHHS KOHTPAareéHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSATH TpUHATBIE Ha cebs (QuHaHCOBble o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX AC€HEKHBIX MOTOKAX (MGTOH KOPPEKTUPOBKU MPOTHO3HBIX ACHEIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 10 CIeAYIoIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moTOKa (MPOLEHTHI H OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MMOTOKA,;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHMS B MPOLEHTaX ToAoBbIX. Jlus poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIis
3aI0JKEHHOCTH CO CPOKOM JI0 TIOTrallleHus, He IpeBhlaonuM 1 KanenaapHslil nens — craska RUSFARY™.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
Ipunoxennem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIs1 HEOTIEPAI[HOHHOM eOUTOPCKON 3a0KEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON 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 CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAIllCHHs aKTHBa (00s3aTebCTBA), HAUYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO 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 JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMp kK Ha JaTy pacyeTa CIpaBeaIuBOI

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 IIOTAllleHWs, HE NPEBBINAIOIMM | KaJeHJapHbId JeHb — CTaBKa

1 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B CIIydae e(osTa KOHTPAreHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoNMYeCTBO KaJeHAAPHBIX JHEH 10 moraeHus/0(GepThl IeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 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 HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa paCCUUTHIBACTCS CICTYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i PU3HAHUS JTAHHOTO TUIIA 33J0JDKCHHOCTH e ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPONLCHTAX OKPYIJIACTCA 10 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIFOYEHHOTO JIOTOBOpA MPEATIONIATalOT MPU3HAHKWE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCA OTICIBHO MO KaXKTOM
MPU3HAHHON CyMMe€ 3aJJ0JPKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJIYYEHHOTO TIIaTexa, jgajee mMmoyiokeHusMu ctath 319.1. TI'pakmaHckoro konaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAaMH B COOTBETCTBUHM C TpadukoM, TO moJ OOmMM 00bEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIst Bcex KJIACCOB aKTHBOB, HAXOMSIIUXCSA B COCTOSHHU JAe(OINTa, CIpaBEIIHBAasi CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

15 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komu4ecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, eciM MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIOJHEHNUS 00s13aTeNbCTB B KauecTBe Dy mpuHMMaercs | neHs, ecnn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

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  T[OTallleHus  COOTBETCTBYIOUIErO  IUIATEka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE IMPEBBILAKNMM | KaleHIapHbIA JeHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedeHue D(n) nHEH MOXKeT OKa3aThCs B COCTOSTHHM Ae(OIITa, HOPSAIOK ONPEIeIeHHs 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
KPEOUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsiHA B Clly4ae fedonra KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNeNsIeTCs B COOTBETCTBUU € pazzeioM «2. Onenka aktuBoB. ObectieHeHUE 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIHCTB HCIONB3YIOTC «Kor(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Npu HaMWIuM (AKTHYECKOH MpOocpoukm o06s3aTenseTB  ucnonbdyoTes  «Koadduimentsr
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BJIIOTE OLIEHHUBAIOTCS CIEAVIOIINM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUIEHJIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIIETCS HA CYETE HOMMHAIBLHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBLITh MPOM3BEAEHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ maThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEp)KaHUS CIELHUAIM3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOr0 (hOHJIA OLIEHUBAIOTCS B 00wmieM mnopsake, ycraHoBiaeHHoM [ICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 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 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C ITOJYYEHHON MHGOpPMAIMEH) HA OCHOBAHUU SKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX nemosurapusx, kpome HKO AO HPJI, oueHuBaroTcsi B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEIbCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH gedonra ¥ LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meton ydyeTa KpeAUTHBIX PUCKOB, IyTEM OLIEHKU CHPABE/UIMBOM CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHUBHBIX aKkTOB, Yka3anus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, misd meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsok onpenesieHus! BeJIMUMHbBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOJMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro u3 peiituarossix arenTcTB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatcTBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, nyOnukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJB3YIOTCSI IyOJIMYHBIE CTAaTUCTUYECKHE IAaHHBIE 10 BEPOSTHOCTIM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiituaroBoro arenrcta Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOe pOCCHIICKMM peHTHHTOBBHIM areHTcTBoM AO «OJkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0nuranvii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHMSA», B COCTaBE OT4YETa 00 HCTOPUYECKHUX
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 Hamu4uMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCA ¢ peTHHroM AO «OkcnepT PA» B coOOTBETCTBUU C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

Y Merounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenns 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 — na ropuzonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramun AO «Okcniept PA» ncnone3yercst TabiauLa COIMOCTaBICHHUS PEHTHHIOBBIX MIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6au3koro k gare onpenenenus CUA. /s oroOpanHoro peiitnara or AO «9Kcmept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnusHeca (BeIpydka 4 Mipa pyo. u Ooiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHeH peiftmHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
oT4eTsl OT areHTcTBa Moody’s NPUMEHSIOTCS NPU YCIOBUM HampaBieHHs Y PaBISIIONIEH KOMIaHHUEH
nuckMa B Crieuain3upoBaHHbIC JIETIO3UTAPUH C MOATBEPKACHHEM BO3MOXKHOCTH JIOCTYIIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX ITyOJNMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiitnaroBOTO areHtcTBa MOOdY’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 ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBUU C TaOnuieil COOTBETCTBHS INKajd PEUTHHIOB B M. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBaMM, BHIOMPAETCS HAUMEHBUINHM PEHTHHI U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pertuHrn AO «3Okcmept PA» ¢ ncmonp3oBaHHEM TaONHIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «/H(bOpMaIms o conocTaBIeHNN PEHTHHIOBBIX KA POCCHICKNX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCSA B PacueT M paccMaTpUBAeTCA, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPAareéHTOB B Cllydae OTCYTCTBMSI PpEHUTHMHIa OJHOIO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKMAIONINX CTENCHb OOCCICHEHUs (BEMMYUHBI KPEIUTHBIX yOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNpaBJsiomeil KOMIaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHILMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEOOBAHMIT), B OTHOIIEHIH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u q0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
O0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIA UUKJI 1€JI0OBOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeONTOPOB/KOHTPATEeHTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenensseMble Ympasiswomeld KoMmanued, JOMHKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOM
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedoinrta (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHHS ICHEKHBIX IOTOKOB, MCIOJB3YS MaTPUYIHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYMNIBl KOHTPAreHTOB IO CXOXKHUM XapaKTEPHUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0THOBpEMEHHOE BHITIOJIHEHUE YCIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usmueckue nuua u UII.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
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 (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUS), PACCYMTAHHBIC HA OCHOBAHHU CTATHCTHYCCKUX JaHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycioBuif)
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),
paccuMTaHHblE HA OCHOBAHMM CTATMCTMYECKUX JIAHHBIX Yrpasisioniell koMnanuu 3a 2018-2024rr.1°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke Kpemrisie yourmin
. o (PD*LGD) nipu cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH .
I'pynmna xoHTpareHTOB IIPOCPOYCHHOM
3a/I0JDKEHHOCTH
ot 31 210 60 Heii 3aJI0JKEHHOCTH OT 61 110 90
THER
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO0. (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 KpenuTHBIX YOBITKOB il citydas Jiedonra, pacCUMTaHHbIE HAa OCHOBAHUH
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.

Kpenutasie yObITKI Kpenutusie yObITKI
pen Y pen Y Kpenuthste yosrtku (LGD) nipu cpoxe
(LGD) nipu cpoke (LGD) npu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 AOTOBOPY SIBIIIOTCS [Ba M Oo0jee KOHTPAreHTOB, MONAJAaloUe B Pa3HbIC IPYIILl eOUTOPOB/KOHTPATeHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpOHO# 10 10TOBOpY SIBISIOTCS JIBA M GOJIEE KOHTPArCHTOB, NOMA/AIONIME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJiy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B Ooitee TO3HUN CpPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoapduumeHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEepecMOTpy YTPaBIAIOMEH KOMITaHUEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeInIa PpeUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEIECH OLIGHKM B KauyeCTBE PEHUTUHIA
KOHTpareHTa [IPUHUMAETCSA HaMMEHBIINH u3 MIPUCBOCHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie 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 IIKAT PEHTHHTOB
(mpuBeneHHOHN BhIIIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTC He
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pexe 1 pasza B rojj, MM B cily4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(DMHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke ©KeromHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMoTpa BHYTPEHHEr0 pEHTHHTa, CBEIACHHUS O HEM TPENOCTABISIIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
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 PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYHNHOM HAa MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOI0 IEePecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHnM peHTHHIa KOHTPAareéHTa Ha OCHOBE BHYTPEHHEH pPEHTHHTOBOH MOJENH
Ynpapnsomei KOMIIaHAH, TPUMEHSIOTCS CIICIYIOIINE MIPaBUiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3alIiy;

— AJA 3aiiMOB M aHAJIOTHMYHBIX HWHCTPYMCHTOB, I/ICHOHL3yeTCH/OHpeﬂCJ’IHeTCX 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 aHAIOTHYHOTO AaKTHBA, BBUAY TOTO, YTO IIPW HEHWCHOJHCHHWH WIN
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEped KPEIUTOPOM COIHMIApPHO (B
cury ct1. 363 'K PO u ycrioBmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBedaeT
nepesn KpeAUTOPOM B TOM JK€ 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HCHCIIOJJHCHHCM HJIM HCHALJICKAIIUM  HCIIOJITHCHHCM 00s13aTEILCTBA
JOJDKHUKOM.

Takum oGpazom, B cilyyae, €CIM B OTHOLICHHH 3aeMINMKA, MOPYUIHUTENs YIIPaBIISIomIei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHSI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
clleyeT NPUMEHATh HANMEHBIINH U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[NMopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3a€MIIIMKOB

PelituHroBass Monens HeoOXoauMa [UIS ONpENENCHUS KPEIUTOCIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONpPeIeICHHBIE XapaKTePUCTUKH KOMIIAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOpPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BONTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KIIMMaTa
CTpaHbl U CTENICHHM 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C YYETOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras 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 SKOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
buznec-daxropst (30%)
CrpyKkTypa BIaJeHuUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOUYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIE/BaTIOTHBIE PHCKH 2%
KpenuTHas ncropus 2%
dunancoBbie GakTopsl (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%

Kaplif 13 KOMIIOHEHTOB PEHTHHIOBOI Moaenu (IIEPEeYeHb CM. B TaOJHIIE) MPEACTABISIET CO00i
OT/ICJILHO B3SITOC HANPABJICHUE MUCCICIOBAHUS OJJHOTO HIIH HECKOJIBKHUX aCIIEKTOB JSSTEIbHOCTH KOMIIAHUU
W OIIEHUBAeTCs Mo ompesaeneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS

MOCPEICTBOM MeTo/1a (pHHAHCOBBIX KO3 (OUIIMEHTOB U METOA SKCIIEPTHOTO aHAJIH3a.

PeiiTuHrOoBas MoJeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUU(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOrOBOr0 0Oayia OT JIOrapU(MOB KOJNMYECTBEHHBIX INEPEMEHHBIX M OT (UKTHBHBIX IEPEeMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelil 0ajul peTHHrOBOW MOJENH PACCUMTHIBACTCS KaK CyMMa IOJNYYCHHBIX IO (hakTopam
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 aHaJInu3a CI)I/IHaHCOBOFO COCTOAHHA KOMIIaHUH

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJA C YYETOM IpHMedaHud. B cimywae orcyrcrBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalWOHAILHBIM craHgapram (it Poccum — PCBY), wm

yIIpaBJIeHYeCcKasi OTYETHOCTD;
— MaTepHaibl CpPeACTB MAaccOBOI HHpOpManny;




— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPBHI B 00A3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTtopa, STOMYy (akTopy mpHcBamBaeTcs MTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommdectBa HaOpanHeIXx wuToroBeix OamioB (TOTAL SCORE), xommanumn
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

HTorossrii 6amn 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/3aeMIInKa/eduTopa s nelieil Mpu3HaHus 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 HeoOXoawMa il ONpPEAETCHHS KPEIUTOCHOCOOHOCTH KPEAWTHBIX
OpraHu3aIlHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIErO pacyeTra KPEeAUTHOTO PHUCKA, C IIETIbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJIUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTAaHHBIMH =~ PEHTHHTOBOW MOJCIH SIBIIIOTCS  ONPENCICHHBIC 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 IPOHM3BOJUTCS HA OCHOBE PEHTHHIOB KPEOUTHOTO KJIMMAaTra CTPaHbl U CTEICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTaBIeHA HIKE:

Bec noarpymnisl B Bec nokazarens 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 SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerymsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposTHOCTh TOAIEPKKI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KauectBo oTueTHOCTH M
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptdelisi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha pPhIHKE LIEHHBIX Oymar 2,4%
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%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlleHKa KavyecTna 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIEHOCTH u MEPCICKTHB TPUOBUIPHOCTH '
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
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacleKTOB JAeATENIbHOCTH
KpPEJUTHOM OpraHn3aliy U OLIEHUBAETCS MO onpeeneHHol mkaie, ot 0 1o 120 6ano. Onenka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUYECKYIO0 CHEHU(HUKAINIO, 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, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U 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 COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJ€HYECKas OTYETHOCTb. Il OLeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPEeACTB MaccoBOil nHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cmUcoK a@UIMPOBaHHBIX I, WH(OpMaIUs O CYLNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3alnH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy IprcBamBaeTcs mTpadHOH MM OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpTaHM3alli MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEeH Tabnuien:

Htorossii 6amn BHyTvpeHHI/IFI
perTHHr
oT 10 (MexayHapoIHAs
IIKaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+

63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenns kpeauTHOW opraHm3amueil o0s3aTeIbHBIX HOPMAaTHBOB, COOJIOACHNE

KOTOPBIX IPEANNCHIBAETCS KpeAUTHRIM oprann3anusM Nuctpykmueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/I2KEHHOCTH, KOTOPbIE NPH COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanoHHOr0 MUKJIA,
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 poccuiickux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
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 IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBITIJIATE HOMHUHAJIA .
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)

OTcyTCTBHE 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
00513aTeIbCTB, COINIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 IEPEMEHHON YacTH apeHAHON
IUIaTel (HampuMep, BO3MEIICHNE
KOMMYHAIIbHBIX pacxojoB,
IIaTa ¢ ToBapoobopora)

Cpox norarmeHus
32JI0JDKEHHOCTH HE MPEBBIMIAET
25 pabounx JHEH C 1aThl
Ha4YHUCIICHUS TAKOW JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabouux mHEH ¢ aThI
HACTYIUICHHS CPOKA MCITOTHCHHS
00513aTEILCTB, COIIACHO
YCJIOBMI1 10rOBOpa

20 Jlna 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 IPOM3BOJUTCS C
HEePBOTrO JHS HPOCPOYKU
00s13aTeIbCTB OAaHKOM

JleOuTtopckas  3aI0JIKCHHOCTh
0 cAeNKaM KYIUTH-TIPOIakH (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
rapaHTUHHBIA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 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:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIDIATY YCIYT CHEIHATH3HPOBAHHOTO
JIENO3UTapusl, ayJUTOPCKOW OpraHu3allid, OILEHIIMKY, OHWpXe M JIMIy, OCYIIECTBIISIOMEMY
BeJICHUE peecTpa BIAJENbIeB WHBECTUIIMOHHBIX maeB [IM® u Ha omiaty pacxonioB (yciyr),
CBSI3aHHBIX C JOBEPUTEIbHBIM YIPaBICHHEM, OIEHHBAETCS MO HOMUHAIY W O0OECIIEHHWBaeTCs C
Y4€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxxkenun 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIEHHON
YCJIOBUSMH JIOTOBOPA;

— neOuTOopcKas 3aJ0JDKEHHOCTh YTpaBmsiomeid kommanuun [IM®, Bo3HHWKIIAas B pe3ylbTare
HApyIICHUS TpaB BIAJCIBICB WHBECTHIHOHHBIX IA€B, OIICHWBACTCSI 110 HOMHHANY |
00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBUU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, o ucTeYeHUH 25 pabOYnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hanugre 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONIEH KOMIAHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKOM 3aI0JDKEHHOCTH HE
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJINYXUEC JOKYMCHTAJIbHOTO MOATBEPKACHUA OT KOHTPAr¢HTa CPOKOB MOTallICHUA 3a/I0JDKECHHOCTH
/oxazanus ycayr [TU®.

Jebutopckast 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
U He 0OECIICHWBACTCS HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydyae MoJy4eHHs OT HaJOrOBOTO
opraHa peireHus 00 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIDIAYEHHOTO HAJIOTA,
MPOUCXOINUT IMpekparienue npusHanus B [IM®D neOutopckoil 3aT0HKEHHOCTH O BO3MEIICHHIO CYMMEBI
HaJIora, B pasmepe, YKa3aHHOM B TakoM pelieHu .
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennsle Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOOOM;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHA B JOJIEBOM CTPOUTEILCTBE;

— IIpaBa apeHabI HEABU)KAMOTO UMYIIIECTBA;

— IIpouast mebuTopckas 3aMOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJIOB ONIPEAECICHUS CIIPABEIJINBON CTOUMOCTH.

— [IpenBapuTenbHBIN 1OroBOp Ha NIPHOOPETEHNE AKTHBA

— HexBanmuduupoBanHsle  MHOCTpaHHble  (uHaHCOBBIe  MHCTpyMeHTHl  (HUON),
BKJIFOYa€MBbIEC B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHJA B CBS3M C pealn3alieidl nmpas, 3aKPEIUICHHBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOH/ LICHHBIMU OyMarami WJM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI TPOU3BOAHBIMU (DMHAHCOBBIMH HWHCTPYMEHTaMM (Jajnee - WHBECTUIMOHHBIE
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, HCMOJIB3YEeMbBIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obtecTBo "Cankt-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmKaTbl yyactums

Kpnrepun Mpu3HatoTca B AaTy 3a4uncneHms no cyety AEMO.
NMpU3HaHUs
Kpnrepun MpekpaweHne nNpu3HaHUA [OEHEeXHbIX CpeaAcTB W UeHHbix 6ymar,
npexkpawjeHns nepefaHHbiX B KJIAWPWUHIOBbIA Myfa, He npoucxoguTt. [oxoabl U WHble
npru3HaHus BbliNNaTbl MO LEHHbIM 6yMaram, nepefaHHbiM B MMYLLECTBEHHbIA Ny,
MPU3HAaKOTCA B CcOCTaBe akTneos doHAa.
KnupuHrosble cepTuduKaTbl ydacTus MpekpawatT Mpu3HaBaTbCa C
AaTtbl X cnncaHmsa co cdeta AEMNO.
CnpaBsepgsinBas CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
CTOMMOCTb onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMW Mnpasuaamm B obwem

nopsake.
CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo UeHHbIM 6ymaraMm, nepefaHHbiM B MMYLECTBEHHbIA My,
npusHarTcsa B coctaBe doHAa, cornacHo HactosawmM Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmBarTCa aHaNOrM4YyHO caenkam
PEMO c ueHHbIMM 6ymaramu, nopsaoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX bymar, B T.4. 4€N03UTHbIX cepTUdMKaTOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/MKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEXHbIX CpeaACTB MO NepBON YacTtm aorosopa obpaTHoro
PEMO koppeKkTupyeTcs B Cny4yae BO3HUKHOBEHUS CO6bITUIA, NpUBOASLLNX
K obecLueHeHUI0, B COOTBETCTBMU C [punoxeHuem 4.

Jata un cobbitusg,
NpUBOASILLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoAsWNMX K ob6ecueHeHU, YyKasaH B
MpunoxeHuu 4.

Mpuaoxenue 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB I1a¢BOr0 HHBECTHIIMOHHOIO (DOHA B CBA3H C
peajM3anuel NpaB, 3aKPeNJICHHbIX COCTABJISIIOIIMMY HHBECTHIIMOHHBIH (POH/
HeHHBbIMHM OyMaramMu HJIM NPeIyCMOTPEHHbIX COCTABJISAIOIMMH
HHBECTHLMOHHBIN (OHI NPOU3BOAHBIMU (PHHAHCOBBIMM HHCTPYMEHTAMHM.

Buabl akTtuBoB

HekBanuduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HA®W), BknoyaeMble B COCTaB aKTMBOB WHBECTUMUMOHHOro doHaa B
CBA3M C peanusauumelrt npas, 3aKpensieHHbIX COCTaBASOWNMMU
WHBECTULMOHHbIN OHA LEHHbIMM ByMaramMm WM MNpefyCMOTPEHHbIX
COCTaBALWNMHU MHBECTULMNOHHbIN doHa NPOU3BOAHbLIMU
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(OMHAHCOBLIMW MHCTPYMEHTaMK (Aanee - MHBECTULMOHHbIE NpaBa).

HN®WN, cBsA3aHHble ¢ BbIGOPOM (opMbl BbiNNaTbl AMBUAEHAOB C AaTbl
3auncnenus HNOW Ha cueT, npegHa3HaveHHbIn ansa yyeta HNOWU:

- MpU3HAKWTCA, U yuuTbiBalOTCa B ¢opme npaB TpeboBaHus,
noareepxaaembix HU®WN, kK sMnTeHTYy no Bbinjate AWBMAEHOOB B
cocTtaBe ebUTOpPCKOM 3a40/1)KEHHOCTU, B ciiy4yae, ecnn Tako HADU He
MOXET OTUYXAATbCS OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX akKTMBOB, BK/IHOYAEMbIX B
coctaB umywecrtsa MO B cBA3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takoh HUNOW MoxeT o0T4YyXAaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBsA3aHHble C peanm3aunein MHBECTULMOHHbIX NpaB Ha y4dacTue
B pasMeweHun, pacrnpeneneHnn, KOHBepTaumum uUeHHblX 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e JKC-AMBWMAEHAHas AaTa WA naTta/ BpeMs pacrnpeneneHus
HNDW;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN Ans yyeTta
HNOWN,

- TMpU3HaKTCa, U yuuTbiBatoTca B ¢dopMe npaB TpeboBaHus,
noateepxaaembix HNOW, kK aMuteHTy B cnydae, ecnmn takon HUAOU He
MOXKeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSITENbHbIX aKTUBOB, BK/OYaeMblX B
coctaB umywecrtea MN®, ecnn Takon HUODOU MoxeT oTuyxAaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIV aKTuB

HU®W, cBsA3aHHble C BbIBOPOM (OpMbI BbiNAaTbl ANBUAEHAOB (B Cnyyae
MX MNPU3HaAHMS OTAENbHbIM aKTMBOM), a TakXe npaBa TpeboBaHus,
noateepxaaemble HUOW, npekpawatoT Nnpm3HaBaTbCs C O4HOM M3 AaT:
e [AaTbl 3a4YMCEHUNS LEHHbIX ByMar, AEHEXHbIX CPeACTB UM UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHune KOoTopbliX npegoctasnser HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npeaoctasnseT HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, NnpegHa3Ha4YeHHOro Ans ydyeTa
HNOU.

MpaBa TpeboBaHus (AebuUTOpCKas 3a40/XKEHHOCTb), NpeaocTaBaseMble
HNU®WN, B oTcyTCTBME NMpU3HAKOB obecueHeHns KBanuduumMpyloTcs B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/IHKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOMYyYEHUS AO0NEBbIX
aKTMBOB W/WNU AEHEeXHbIX CPeACTB, €C/IM TaKOW CpPOK He MpeBblaeT
25 pabounx aHer. Ecnm yCcTaHOBNEHHbIN CPOK ANA BbiNaaTbl A0OX0oAad
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
33aJ0/KEHHOCTb) MOryT 6biTb KBanudUUMpPOBaHbI B  KayecTBe
onepaunoHHOMN nebutopckon 3a[40/KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CYXXAEHMIO YNPaBASOLWENn KOMNaHUN.

1. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a40/KEHHOCTM), noatesepxpgaemon HUOU, cBssaHHbIM C Bbi6OpoM
dopMbl BbiMAaTbl  AWBMAEHAOB, KoTopble He npu3HatoTcs
CaMOCTOSITENIbHBLIM  (DMHAHCOBBIM  WHCTPYMEHTOM, onpejensierca B
3aBUCUMOCTU OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1. Ecnn npaBa u3 HUOU pgna MNO (c yyeToM npomsBeneHHOro
BbibOpa) npeanonaralT  NOJydYeHWEe  AEeHEeXHbIX CpeacTB, TO
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cnpaseasiMeBass CTOMMOCTb Takux npas B Buae aebutopckon
3a[0/DKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa  AuBUAeHAa,
NPUXOASLErocss Ha OAHY UeHHYl 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C Yy4yeToM TMJIaHOBOIro ABWXEHWUS LEHHbIXx 6yMmar no Aaatbl
dukcaumm peectpa Bragesnbles BKIOYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4YyeHme LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 crnpasensiuBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJ/IEHHbIMM ANa Takux 6yMar HacTosiwmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe onepaunoHHON AebUTOPCKON 3a0/1IXKEHHOCTM, CnpaBeaMBas
CTOMMOCTb  TaKux npas  TpeboBaHMS oLeHnBaeTCcs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B MoOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNPMMEHMMOro cpoka Ans KBanudukKauum 3aL0/KEHHOCTU B
KayecTee onepaumoHHOMN.

1.4. To wucredyeHMn cpoka kBanudbukaunm npas TpeboBaHui
(nebutopckoin 3apmoskeHHocTM) no HUDWU, ceazaHHbIM C BbIGOpOM
¢dopMbl  BbINNATbl  AMBMAEHAOB, B  KayecTBe  OnepauMoHHOWM
0ebuTopckon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMS WHbIX
cobbiTniA, nNpuBoAsWKNX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpenensieTcsa B COOTBETCTBUM C [1puioxeHunem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (DMHAHCOBbLIX AaKTUBOB OMPEAENAeTcs B ClefyHLeM
nopsaake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaBeanmeas CTOMMOCTb  Onpejensercas no aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTaHoB/AEeHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
YpoBHe. B cnydae OTCyTCTBUA WMCXOAHbIX AAHHbLIX NEPBOro YpPOBHS,
cnpaseanmMeBas CTOMMOCTb ornpefenseTcsas B Nopsake, YCTaHOBMEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpraMm.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHu3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseanvsasi CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

o B cnyuae, ecnn HAOU npenoctasngeT npaBo yyacTus B
pa3sMeLleHnmn, pacnpeneneHnmn, KoHeepTaunm LeHHbIx bymar, 1o
cnpaseanuneas ctomMmoctb HADU, npusHaHHbIX B KayecTse
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]

lpe:

FV., - cnpaBeanmeBas CTOMMOCTb BCe€X BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B CcoCTaB wumywectsa [MNO B
cootBeTCcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToswmmn [MpasunamMm CHYA (ana UeHHbIX 6ymar AonycrtMMmo
npuUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHaNOrMYHbIN akKTnB*);
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*ECcau mHGOpMaUMio 0 KO3pGUUMEHTE KOHBEPTaLUMU HEBO3MOXHO MW3BJIEYL U3
COO6LYEHNsT O KOPropaTMBHOM AEHCTBUM  BbILIECTOSLIEro Aero3utapus, TO
HeobxoanMble CBeAEHUs O KO3(UUMEHTe KOHBepTaumu A7s1 OnpeseseHns

CTOUMOCTH adKTnBa rNpeaocTaB/iISaoTCA YI'IpaBﬂﬂfOLLleﬁ KOMraHui B
Crieynann3npoBaHHbIN AEN0O3UTaPUA.
L - cymMma obssatenbctB (HanpuMep, LUeHa, MO KOTOpom

pa3MeLllaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnaTtbl UeHHblIX 6ymMar HoOBOro BbiNycka (AOMNOSHUTENBHOIO
BbIMyCKa) WIN UCMOSIHEHMSA 0653aTenbCTB MpPU  KOHBEpTauuu
LLeHHbIX bymar.

e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOE
obszatenbctBo (6e3ycnoBHoe 06s3aTeNbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM UM KoHBepTauunen LleHHbIX
6ymar, To BenM4yMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CMPABEANMBAsi CTOMMOCTb MCXOAHbIX UeHHbIX 6ymar, no
KoTopbiM 6bin1 BblgaH HNOU, c yyeToM MHOro AOMNOAHUTENLHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTebCTBOM).
B TOM cnydae, ecnu nonydeHa oTpuuaTtenbHad BenYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusauMein MHBECTUMLMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeaeneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeNMYMHA OTpuLATEeNIbHOM OLEHKW OTpaxaeTcs B coCTaBe
KpPeaANTOPCKOM 3a40/KEHHOCTHN, Kak ob6s3aTtenbctso n3s HAON.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (POPMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C NMOPSAAKOM,

yCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOIO CO6bITMA He MO3BONSAOT
NPUMEHUTb U3/10XKEHHbIE METOAbI OLEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasepnvBas
ctoumocte HUOWU onpepnensetrca Ha OCHOBaHMM OT4yeTa OLUEHLLMKA,
cooTBeTcTBYylOWero TpebosaHmsaM  degepanbHOro  3akoHa  "O6
MHBECTULUMOHHbIX oHaax", TMPUHATbIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToOB, YkaszaHua N¢ 3758-Y u Hacrosawwmx [Mpasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  OMNpeaeneHHOW  Ha
OCHOBaHUU oTyeTa oueHLmKa, orpaHuymBaeTcs yCroBUSAMMN,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHuem 4.

3. CnpaBeanuBass CToMMOCTb npaB TpeboBaHua w3 HUNOWU,
CBSA3a@HHbIX C peanu3aunen WMHBECTULMOHHLIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KOTOopble He npu3HarTCA CaMOCTOATENIbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, ornpeaensercd B COOTBETCTBUM C MOPAAKOM OLEHKMU
YCT@HOB/EHHbIM B MyHKTe 2.2. HacToswero npunoxeHus ansa HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOBJIEHHbIX HUXE.

Cnpaseagnmeass CTOMMOCTb npaB TpeboBaHus n3 HUODWU, cBA3aHHbLIX C
peanu3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpegeneHun, KOHBepTauuum UeHHbIX Oymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebuTOpCKOM 3a40/1KEHHOCTM KaK MpaBo
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TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpasensMeoin ctommoctn npas TpebosaHua us HNOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/KEHHOCTHN, Kak obs3aTenbctso ns HAOU.

4, HesaBucumo oT MOJTIOXEHUN (meTogoB OLEHKMW),
YCTAHOBJMIEHHbIX B MYHKTax 2.2 - 3 HaCTOsILEero rnpuioXeHus B TOM
cnydvae, eCnM Ha AaTy NPU3HaHMSA akTMBa M Ha nocneaylowme AaThbl
OLUEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, A[ocraTtoyHas Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOLWEN MHDOpMauum crnpasBeanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCs PaBHOM HYJII0 UCXOASA M3
TOro, 4to CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOM 6ymarm
yXe Bk/o4daeT B cebsd AonyleHUs YyYacTHUKOB pbiHKA@ O CTOMMOCTMU
npeaoctaenseMblx npase u3  HUOWU, KoTopble  MCNOAb3YHOTCSA
Y4YaCTHUKAMU pblHKA MPU YCTaHOBIEHUWN LieHbl Ha OCHOBHOW akTuB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas 41K
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habnogaemolr cnpaBeanMeBas CTOMMOCTb onpefensercs B obuiem
nopsiike yCTaHOB/IEHHOM B HACTOSLLEM MPUITOXEHUU.

3a0/KeHHOCTb cumnTaeTca AedOonTHON:

e eC/in [AeHeXHble CcpeacTBa He MNOCTYNMWM Ha C4vYeT, OTKpbITbIl
ynpasnatouwen komnanum A.Y. MN® - ¢ gaTbl, cnenyrowlen 3a gaton,
YCT@HOB/IEHHON A/ OKOHYaHMS  KOpPMNopaTMBHOroO  AeNCTBuS
3MUTEHT];

e B Cnyyae oduuymanbHoro onybnukoBaHua  coobuleHuns O
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTa (IMua, 0693aHHOrO NO LEHHOW
bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUs  Takoro
coobLieHuns.

Cnuncok obwmnx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHue

WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,

oCyLLecTBAsSeTCS Ha CYéTe HOMWHaIbHOIo AepXXaHus

cneymannsnpoBaHHOro genosmtapus, otkpbitoro 8 HKO AO HPA, un no

KOTOpbIM BbiNfaTa He MoxeT O6bITb npousBeseHa B pybnsx B

COOTBETCTBUM C AEWCTBYOLWMM 3akoHogaTenbcteoM PO (ycnosue o

BbiNJslaTe NMPUMEHSETCa B TOM, cnydae ecnn HNOW npeagycmaTtpuBaloT

BbINNaTy [AEHEeXHbIX CpeacTB MNM npaso Bblbopa @OpMbl BbiNAaTthbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMocTb HUOU

(npaB TpeboBaHuii U3 HA®U) mMoxeT 6bITb NpU3HaAHa paBHOM HY/O Ha

OCHOBaHWN MOTUBUPOBAHHOIO CYXAEHMS YNpaBasowen KOMNaHuu.

101




