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[MN® — macBoil WHBECTUIIMOHHBIA (DOHJ, yKAa3aHHBIH B HACTOSAIIUX IPABUIIAX OIPEICIICHHUS
CTOMMOCTH YHCTBIX aKTHBOB.

VYmopapnsiomas KOMIAHHUA - OpraHM3alys, CO3JaHHash B COOTBETCTBHUU C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U UMeroLIas JMLIEH3UI0 HAa OCYLIECTBICHUE MESITEIbHOCTU IO YIPaBICHUIO
WHBECTUIIMOHHBIMU ~ (DOHJaMH, TaeBbIMH HMHBECTHLIHMOHHBIMH (OHIAMH M  HEroCyAapCTBEHHBIMHU
NICHCHOHHBIMU (OHIaMHU. YTIpaBisiollas KOMIaHus JIeHCTBYeT HAa OCHOBAHWH IPABMI JIOBEPUTEIHEHOTO
ynpasnenus [INO.

VHBeCTUIIMOHHBI Tali — UMEHHasl IIeHHasi Oymara, yJOCTOBEpsIolIasi JOJII0 BIIAJeNblia mas B
npaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocrapisitouniee [IM®D, mpaBo TpeboBaTh OT yHpaBisOLIEi
KOMIIaHMM HaJUIeXKallero JoBepurenbHOro ynpasieHus IIM®, npaBo Ha monydyeHUE [IEHEXHOU
KOMIIEHCALIUY TIPU IPEKpPaLIeHUH J0roBOpa A0BEepUTENbHOro ynpasieHus [IM® co Bcemu BinagenbuaMu
MHBECTUIMOHHBIX NaeB 3toro [TN® (npexpammenun [TNO).

[TpaBuna JOBEPUTENHHOrO yIPABJICHHs MaeBbiM MHBeCTHIMOHHBIM (oHmoM (I[IpaBuna 1Y TTND)
— YCIIOBUSL JI0roBopa JoBepurenbHoro ympasineHus IIM®, ykazaHHOro B HacToAIMX IPaBUIIAX
OIIpEAEIEHUS] CTOMMOCTH YUCThIX akTuBOB [11®.

Croumocts uucThiX akTuBoB (CYA) — BenmuuHa, ompexaenseMas B COOTBETCTBUH C
3aKoHOAaTeIbcTBOM Poccuiickoit denepanuu, Kak pa3HUIA MEXITy CTOUMOCThIO akTHBOB [IMD (mamee —
aKTUBBI) M BEIUYMHON 00S3aTEIbCTB, MOMIEKAIUX HCIIONHEHUIO 3a CUET YKAa3aHHBIX aKTHBOB (Jajee —
obsi3arenbcTBa), Ha MoMeHT onpenenenns CHA TTUD.

IIpaBuna onpenenennss CHA — HacTOAMMK JIOKAJIBHBIM aKT ympasisgouied kommnanuu IO,
YCTaHABJIMBAIOLINH MOPSIIOK U CpokH ompexaeneHuss CHA, B TOM 4HCIe MOPSA0K pacdyeTa CpeIHEero0BOM
CYA [I1®, ompeneneHUs pacyeTHOW CTOMMOCTH HHBECTHIHMOHHBIX maeB [IM®, mopsmok ompeneneHus
CTOMMOCTH MMYIIECTBA, IEPEJAaHHOIO B OIUIAaTy WHBECTHUIMOHHBIX maeB. CrpaBeliuBas CTOMMOCTb
HMYILECTBA, IIEPEIAHHOTO B OILUIATY HHBECTUIIMOHHBIX [1A€B, ONPEEISIETCS C YUETOM aJrOPUTMOB OLICHKH,
IIpeAycMOTPEHHBIX B HacTosmux [IpaBuax onpenenenus CHA.

CpennerogoBas CUA IIN® (unmu CI'CYA) — cpenHerogoBast CTOMMOCTh YHCTBIX akTHBOB [T D,
KOTOpasi ompeneiseTcs Ha Jro00d JeHb B TIOPSAKE, YCTAHOBIEHHOM HacTosmmMmu [IpaBuimamu
ompenenexns CUA.

MC®O - MexayHapoaHble CTaHIAPTHl (HUHAHCOBOI oTderHOCTH. Ompe/eieHue CIpaBeIUBOM
CTOMMOCTH aKTHBOB M BEIMYMHBI OOS3aTENbCTB IPOU3BOIUTCS B COOTBETCTBHM € MEXIyHapOAHBIM
cranmaproM ¢unancoBoir orderHoctd (IFRS) 13 "Ouenka cnpaBeiMBON CTOMMOCTH', BBEICHHBIM B
neiicteue Ha Tepputopun Poccuiickoit demeparmu mpukazoMm MunmcTepcTBa (uHaHCOB Poccuiickoit
Oeneparpm ot 28 nexkadps 2015 roga Ne 2171 «O BBezeHnNn MeXITyHApOAHBIX CTAaHAAPTOB (PHMHAHCOBOM
OTYETHOCTH W PazbsicHeHuit MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JCUCTBHE HA
Teppuropun Poccuiickoil ®exepaluu W O MNPU3HAHUM YTPATUBUIMMHM CHJIY HEKOTOPBIX IPHUKAa30B
(OTHEeNBPHBIX TONMOXKEHWH NpuKazoB) MmuHucTepctBa ¢uHancoB Poccuiickoit ®emepanum» ¢ ydeToMm
TpeboBanuii Ykaszanus LlearpansHoro banka Poccutickoit @eneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmrouass maple MC®O, mpuMeHsieMble B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOJATEIHCTBOM B
OTHOILICHNH TTA€BBIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBeBasi CTOMMOCTb - 3TO II€Ha, KOTOpast Obuta OBl MOTy4eHa MpPU NPOJAAXKE aKTHUBA WIH
yIUlaueHa IpH mepefade 00s3aTeIhCTBA B XO/Ie OOBIYHOI CIIENKH HA OCHOBHOM (TUTH HanOOJIee BBITOTHOM)
PBIHKE Ha J1aTy OIEHKH B TEKYIIMX PBIHOYHBIX YCIOBMAX (TO €CTh II€HAa BBIXOJA), HE3aBHCHUMO OT TOTO,
SIBIISIETCST JIM Takas I[eHa HENOCPEACTBEHHO HAONIOAaeMONl WM DPACCUMTHIBACTCS C HCIOIB30BAHHUEM
JpYroro MeTo/ia OLEHKU.

HaOmogaemast u goctynHas OupskeBas IUIONIAgKa — TOProBasl IUIOMAJAKAa POCCHMCKOW W (WMIiN)
WHOCTpaHHOH Oupsku, 3akperuieHHas B IlpaBumax ompenenenuss CHA k koropoil y Ympasmsromeit
KOMITaHWM €CTh JIOCTYN, KakK HalpsMylo, Tak W dYepe3 (DUHAHCOBBIX ITOCPEAHUKOB, W HAa KOTOPOI
YIpaBisiomasl KOMIAHWS HMEET BO3MOXKHOCTH pPAaclopsDKaThCsl aKTHBOM (AKTHBaMH). YKa3aHHBIE
OuprKeBble TUTOMIAKY puBeieHsl B [Tpunoxennn 8.

AXTHBHBIH PBHIHOK — PBIHOK, HA KOTOPOM OIlepalyy ¢ aKTHBOM HJIM 0053aTeJILCTBOM IPOBOSTCS
C JIOCTaTOYHOW YaCTOTOH M B JOCTAaTOYHOM OOBEME, MO3BOJISIONIEM MONydaTh MH(OPMALIMIO 00 OIEHKax
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aKTHBOB MJIN 00513aTEJILCTB Ha IIOCTOSTHHOIM OCHOBE.

OCHOBHOI PBIHOK - PBIHOK (M3 YMCJa aKTUBHBIX) C HAUOONIBIINM JUISI COOTBETCTBYIOIIEIO aKTHBA
WM 00s13aTeNbcTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHplii puCK — pPHCK BO3HHMKHOBEHHS MOTEpPh (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM O0053aTeJIbCTB 10 JIOTOBOPY, BKJIIOYAsl HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJTa W/WIN
MIPOIIEHTOB, NPUYUTAIOUINXCS B YCTAaHOBJIEHHBIM JOFOBOPOM CpOK, a TAaKKe B PE3yabTaTe HU3MEHEHUS
OLIEHKU KPEAUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAareHTa (IMHUTEHTA).

KpenutHblii peHTHHr — MHEHHE HE3aBUCHMOIO PEHTHHIOBOIO AareHTCTBa O CIOCOOHOCTH
pEWTHHTYyeMOro JHMIa WCHOJIHATH IpUHATEIE Ha cebs (QuHaHCOBBIe o0s3arenscTBa (0 €ro
KpPEIUTOCIOCOOHOCTH, ()MHAHCOBOH HAJEXKHOCTH, ()MHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCTIONB30BaHUEM PEUTHHIOBOM KaTErOpHUU IO ONpeaeSIeHHON peHTHHTOBOM HIKae.

[1®U — nponsBoaHEIN (PHHAHCOBBIH HHCTPYMEHT.

YPOBHM IIeH NpU ONpeNeNIeHHH CIIPAaBEUIMBOM CTOMMOCTH OIPENENSIOTCS B COOTBETCTBUM C
MexnyHapoaabiM cranaaproM ¢uHancoBoi oruetHocTH (IFRS) 13 «Ouenka cripaBeaiMBoi CTOMMOCTI
(manee — MC®O 13), BBeneHHbIM B aeiicTBue Ha Teppuropun Poccuiickoit ®enepanuu mnpukazom
MunucrepcrBa ¢punancoB Poccuiickoit deneparyn ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaH/IapTOB (MHAHCOBOW OTYETHOCTH W PazbsicHeHMit MexIyHapOOHBIX CTaHIAPTOB (DMHAHCOBOM
OTYETHOCTH B JelcTBHe Ha Tepputopun Poccuiickoil ®dexepanuu U 0 NPU3HAHWM YTPATUBLIMMHU CHITY
HEKOTOPBIX TPHUKA30B (OTAENBHBIX TOJNIOKEHUH mpuka3zoB) MuHucTepcTBa (uHaHcOB Poccuiickoit
Odeneparyn'.

Hcxonuble nanHble YpoBHS 1 - IEHOBbIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOILLIECHUHW WJCHTHYHBIX aKTHBOB WM O0S3aTENILCTB, K KOTOPHIM OpPraHM3allis MUMEET JIOCTYIl Ha JaTy
OLICHKU.

Vcxonuble maHHBIe YPOBHS 2 - UCXOJHBIC JAAaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIIOJAEMBIMH, MPSIMO MM KOCBEHHO, B OTHOUICHHU OINPEAEICHHOIro
aKTHBA WM 00s13aTeIbCTBA.

Ucxonnsle panHple YpoBHA 3 - HeEHaOmIoJaeMple HCXOAHBIE JaHHBIE B OTHOIICHUH
ONpEICNIEHHOr0 aKTHBA WIIK 00532 TeIIbCTBA.
OmnepanpionHasl JeOMTOpPCKas 3aJ0JDKEHHOCTh — JIeOMTOpCKasl 3aJ0JKEHHOCTh KOHTPAreHTa,

BO3HHUKAIOIIAsl B X016 HOPMAJIBHOI'O ONEPALMOHHOrO 1IMK/IA, KOTOopasi OyAeT MoraiieHa B TEUEHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosuwmx IIpaBumax ompenenenuss CYA. JlomycTHMbIE CPOKH TPOCPOUKH,
YCTAaHOBJICHHBIE JUIS ONEPALMOHHONW NeOMTOPCKON 3aI0JDKEHHOCTH, HE JTOJDKHBI IPUBOAUTH K MPU3HAHHIO
0e3Halle)KHONM K IIONYYEHHUIO 3aJO/DKEHHOCTH, a TakKe K OOECIEHEHUIO 3a/J0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh  OyIeT peaju30BaHa YIPABIAIOMIEH KOMIIAaHHEH B TIONHOM oO0beMe B CpOKH,
yKIIaJpIBAOIIMECS B HOPMAlbHYIO PBIHOUHYIO (WM BHYTPEHHIOK) MPAKTHKY B3aUMOJICHCTBHA C
KOHKPETHBIM BHIOM AEOUTOPCKOH 3aI0JDKEHHOCTH. Y CTAQHOBJIEHHBIC CPOKU IPOCPOYKH M HCIIONHEHUS
00s13aTeNIbCTB HE JIOJDKHBI NIPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HacTosmux I[IpaBumax ompeneneHus
CYA, ecnu nHOE HE OATBEP)KIEHO BHYTPEHHEH CTAaTUCTUKON yIpaBIIAIONIeii KOMIaHUH.

OkcneprHoe  (MOTHMBHPOBAHHOE)  CYKJIEHHE —  3TO  JIOKYMEHTaJbHO  O(OpMIIEHHOE
npoeccroHanbHOE CyKACHHUE Y IPABIIONIEH KOMITAHUH, COZlepKaliee 0OOCHOBAaHHbIE PACUEThI X BBIBOJBI
00 OIIEHKE CIpaBEeUIMBONH CTOMMOCTH aKTHBOB, O BEIMUYMHAX, HCIOIB3YEMBIX B pacdeTe CIPaBeIIUBOM
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHMSX INPU3HAHMS/TPEKPALICHHs NMPU3HAHMS aKTUBOB/OOA3aTENBCTB, O
BBISIBJICHHBIX IIPU3HAKaX BO3HUKHOBEHUS KPEIUTHBIX PUCKOB M TIPOYMX OOCTOATENBCTBAX, KOTOPBIC
BIUSIOT HAa OICHKY CIPAaBEIMBOM CTOMMOCTH B cooTrBercTBHH ¢ MC®O 13. [IpuMeHeHue Takoro
CY)XIEHUS AOMYCTHUMO B CIIy4asiX, yCTAaHOBJICHHBIX HacTosimuMH [IpaBunamu onpeneneans CUA, a tak xe
B MHBIX HCKJIIOYMTENBHBIX CIydasX, KOIZa TEKYIIHE METOMABl ONpPEIEICHUs CIIPAaBEATMBOH CTOMMOCTH
akTuBa (00S3aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENBCTB MPUBOMAT K HCKAKEHHIO
CTIPAaBEIVTMBOA CTOMMOCTH, a MPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS OO0ECHednBaeT HaIeKHOE
oIpeieNieHre crpaBeanBol cromMmoctu cootrBeTcTBrr ¢ MC®DO 13 u TpeboBaHHAM 3aKOHONATENHCTBA
Poccuiickoit @enepanum.

. O6umme noJioxeHust

Hacrosmue IIpaBuna onpeeneHuss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBminay) 3akpeIToro
maeBoro uHBectuuonHoro Qgorma Heapmwkumoctn «AKTHUBO ABAJIIATH OAWH» (mamee — «DoHm»,
«[IN®D») pazpadoransr OO0 VYK «Ansda-Kanuram» (mamee — «Ynpasnsiomas KOMIAHUS») B
COOTBETCTBHH C TPeOOBaHUAMHU 3aKOHOMATENhCTBa Poccuiickoit enepanyu, B ToM yncie Ykazanus banka
Poccum or 25 asrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTHLMOHHBIX ()OHJOB, B TOM YHCIIE O MOPSAKE pacuéra CPeAHEroJOBOH CTOMMOCTH YHCTHIX aKTHBOB
1a€BOT'0 MHBECTHUI[MOHHOTO (hOHJIAa M YHCTHIX aKTUBOB aKIIMOHEPHOT O MHBECTHILIMOHHOTO (hOH/IA, pacyETHOM
CTOMMOCTH WHBECTHIMOHHBIX I1a€B I1a€BBIX WHBECTHIMOHHBIX (DOHJIOB, CTOMMOCTH HMYIIECTBA,
MIEPEAHHOTO B OIUIATY WHBECTUIIMOHHBIX MMaeBy (Hanee — « YKa3aHue») U WHBIX HOPMATUBHBIX akTOB baHka
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Poccun.

[paBuia ycTaHABIMBAIOT MOPSIAOK W CPOKH ONPEACICHUS CTOMMOCTH YHCTBHIX aKTHBOB (OHIA
(mamee — «CTOMMOCTh YHCTHIX akKTHBOBY», «CUA»), B TOM 4YHCIEe TOPSIIOK pacyéTa CpeIHEerOJ0BOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHA, TIOPSIIOK OMpeNelieHUs] PacuéTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mast
(boHIA M TOPSANOK ONMpPEACTEHHs] CTOMMOCTH MMYILECTBA, MEPENIaHHOIO B OIUIATY WHBECTUIIMOHHBIX T1acB
¢doHma.

VYnpagistomas kommnanus DoHaa o00sf3aHA OMPENessITh CTOMMOCTh YHCTBIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSAIIMMH [IpaBWiaMu, MpU YyCIOBHH WX coriacoBaHus CrHelualin3upOBaHHbIM
Jlenosutapuem.

[paBuia momiexxat npumenenuto ¢ «06» mas 2025 roxa.

Usmenennss u gomoiHeHuss B I[IpaBuna Moryr ObITh BHECCHBI TOJBKO B  CIy4asx,
MPEeyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIe, MOATBEPKAAIONINE PACUETHI BETHYKH, TPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIIUMHU
[paBuamu, XpaHATCSI HE MEHEE TPEX JIeT C AaThl COOTBETCTBYIONIETO pacuéra.

TepMuUHBI U OpenesieHs, UCob3yemble B [IpaBunax mpuseneHs! B [Ipunoxeruu 1.

[IpaBuna (M3MeHeHHsT W JIONOJHEHHs, BHOCHMMBIe B [IpaBmia) momiexxaT pacKpbITHIO Ha caiTe
VYnpasmsitomeit  komnanun  [IM® B mHDOpMaMOHHO-TEIEKOMMYHUKAIIMOHHOW cetn  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3JiHee JIHs Haydana cpoka popmuposanus [TND;

- He mo3anee S5 (IlaTh) pabouux mHEW MO MaThl Hayana mpuMeHeHus [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSMH U JOMONTHEHUSMHU.

IIpaBuna (4 Bce u3MeHeHHUs] W AononHeHus K HuM 3a 3 (Tpu) mociemHuX KajJeHIApHBIX TO/a)
JOJDKHBI OBITh JocTynHbl B TedeHue 3 (Tpex) mocnemHux KaleHIapHBIX JIET Ha caiTe YmpaBIstolei
KOMITaHUH.

Il. Tlopsiiok W mNepPHOAUYHOCTH (IATHI) omnpeaeSeHHs] CTOMMOCTH YHCTHIX
AKTMBOB, a TaK:ke BpeMsi, M0 COCTOSIHUI0 HA KOTOpoe ompeaejasiercs

CTOMMOCTDb YUCTBIX aKTHBOB

CTOMMOCTh 4YHCTBIX AKTUBOB OIPEICIISIETCS KaK pa3HHLA MEXAYy CTOMMOCTbIO BCEX AKTHUBOB
¢doHIa (mamee — «aKTHBBI») M BEIMYMHONH BCEX 00s3aTENBbCTB, MOUICKAIIMX HCHOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0043aTeNbCTBAY), HA MOMEHT ONPEETICHHUS] CTOMMOCTH YUCTBIX AKTHBOB.

CToMMOCTh aKTHUBOB M BEJINYMHA OOS3aTENBCTB ONPEACNAIOTCS MO CIIPAaBEAIMBOM CTOMMOCTH B
COOTBETCTBMM ¢ MexXIyHapoAaHbIM cTaHAaapToM ¢uHaHcoBoi ortderHoct (IFRS) 13 «Onenka
CIPaBEIMBOM CTOMMOCTH», BBEIIEHHBIM B JieiicTBUE Ha TeppuTopuu Poccuiickoii denepannu nprukaszom
MunucrepctBa ¢uHaHcoB Poccuiickoit ®enepamun ot 18 wuronst 2012 roga Ne 106 «O BBeneHuu B
JEUCTBHE U TIPEKpAIICHUU ACHCTBUS JOKYyMEHTOB MeXIyHAPOAHBIX CTAaHIAPTOB (DUHAHCOBOM OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanumny, 3aperucTpupOBaHHbBIM MMHUCTEPCTBOM HOCTULMM Poccuiickoit
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEACHHBIMH B JCWCTBHE HA TEPPUTOPUH
Poccutickoit @enepannn npukazom MununcrepctBa ¢guHaHcoB Poccuiickoit @enepanuu ot 17 mexabps
2014 roma Ne 1511 «O BBeneHNU TOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PHHAHCOBOI OTYETHOCTH B
neiictBue Ha Tepputopun Poccuiickoil ®@epepauun», 3aperucTpUpOBAHHBIM MUHHCTEPCTBOM FOCTULIMHU
Poccutickoit @enepariu 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmmx [IpaBu.

AxTuBH (00s13aTENbCTBA) NMPUHUMAIOTCS K PAacd€Ty CTOMMOCTH YHCTHIX aKTHBOB B CIIydae HX
MIPU3HAHMSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
JeiictBue Ha Tepputopun Poccuiickoit denepanuu.

CpemueromoBas CHUA [MN® (manee — «CI'CUA») Ha 11000 IEHD OMpenenseTcs KaKk OTHOIICHHE
cymmbel CHUA Ha Kax7plii pabodunii IeHb KaJleHIApPHOTO Toaa (eciu Ha padodynid AeHb KaJCHAApHOTO roia
CYA He ompenensyiach - Ha IMOCICIHUN AEHb €€ ONpeAeTICHHs, IPEANISCTBYIONINA TAKOMY JHIO) ¢ Hadasa
roma (c matsl 3aBepiieHust (okonuanus) popmuposanus [TUD) no nater pacuera CTCUA k uuncity pabounx
JTHEW B KaJIEHOAPHOM TONYy.

CronmMocTs uncThIX akTHBOB POH/A onpernernsiercs:

— Ha JaTy 3aBepiieHus (okoHuanus) GopmupoBanus [TNO;

— B ClIydyae MPHOCTaHOBJICHMS BBIIAYM, MOTAIICHNUS W 0OOMEHAa WHBECTHUIMOHHBIX MTaeB — Ha
JaTy BO30OHOBJIEHUS MX BBIIAYH, TIOTAIICHUs] 1 OOMEHa;

— B ciyyae npekpamenns [111® — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHHS €T0 IPEKPAICHUS;

— mocne 3aBepuieHns (okoHuanus) Gopmuposanus CHA [MTN®D onpenensiercs B mopsake:

O ©KEeMEeCSYHO Ha TIIOCHeIHWH paboumii JeHb KaJeHIapHOTO Mecsma [0
KaJICHIAPHOTO MECSIIIa, TPE/IIIECTBYIONIEr0 Mecsy, B koropoM [T ® uckmoduen
n3 peectpa [TND;

O Ha mociemHuil paboumii NEeHp Cpoka IIpHeMa 3asgBOK Ha IpHOOpeTeHHe
WHBECTHLIMOHHBIX  11a€B, BBLAABAEMBIX IIPM  JOCPOYHOM  IIOTAIICHUH
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WHBECTHLMOHHBIX I1aeB;
O Ha JaTy COCTaBJICHWS CIIMCKAa BJIAJENBLEB HMHBECTHLIHMOHHBIX MaeB B Clydae
YaCTHYHOT'O IIOTAIIeHUs] WHBECTHUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHMIA
BJIa/IENTBIIEB MHBECTUIIMOHHBIX NTa€B 00 MX MOTaIlIeHNH;
O Ha Jary, NMPEIIICCTBYIONIYIO NaTe repexona (oHma M3 OIHOM YIpaBISIONICH
KOMIIAaHUM B JPYr'yl0  YIOPaBISIONYI0O KOMIIAHHIO W W3 OJHOTO
CIIEIMAJIM3UPOBAHHOTO  JENO3UTApHsSs B JPYrod  Crenualn3upOBaHHBIHA
JIeTI03UTapuil.

CTOMMOCTB YHCTHIX aKTUBOB ONpENENsieTcsl He Mo3IHee pabodero THs, CIEAYIOIIEro 3a THeM, 110
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPEAEICHNUE CTOMMOCTH YHCTHIX AKTHBOB.

CroumocTs uuCTBIX akTHMBOB DOHIA ompeaesercs Mo COCTOSHHIO Ha 23:59:59 MOCKOBCKOro
BpPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTBIX aKTHBOB, C YUE€TOM IAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpPaBisiomied KOMIIaHMHM HCTOYHWKAX, BHE 3aBUCUMOCTH OT
4acoBOro mnosica.

B nensax onpenenenns CI'CHA natoii, 3a xoropyto onpenensiercs CHA TP, nonnmarorcs Bce
natel onpenenenus CHA I[N O, ykazannbie B HacTosmux [IpaBuiax.

CroumocTh 4MCTBIX akTuBOB, B ToM uucie CI'CYA, a Takke pacy€rHas CTOMMOCTh
WHBECTUIIMOHHOrO mast DoHAa OmpenessifoTcss ¢ TOYHOCTBIO 1O JBYX 3HAKOB IIOCNIE 3aIlsITOH, C
NPUMEHEHHEM TpaBHJI MaTeMaTHUECKOro OKPYIVICHHS B BaJIOTe, YKa3aHHOW B [IpaBmiiax JOBEpUTENLHOTO
ynpasyeHus QoHIOM.

B cnyuae ecnu B [IpaBunax noBepurensHOro yrnpasienus GoHIOM He yKa3aHa BallloTa, B KOTOPOit
OTIPEJCTISIIOTCS CTOMMOCTh 4YMCThIX akThBOB, B ToMm umncie CI'CUA, wnmm pacuéTHasi CTOMMOCTb
WUHBECTUIIMOHHOTO Tasi DoH/a, TO yKa3aHHbIE CTOMMOCTH ONPENENSIOTCs B PyOsIsX.

B CliydasiX M3MCHCHHA NaHHBIX, HAa OCHOBAaHHUU KOTOPBIX 6])1.]'[8. onpeacsicHa CTOUMOCTb YHCTBIX
aktuBoB B pasmepe 0,1 (Homp nensix onna necsitast) % u Oonee koppekTHoit CUA, a Takke B cirydasx
BBISIBJICHHS (pakTa HECBOEBPEMEHHOrO NMPH3HAHMS/TIPEKpaIlleHHs] MPU3HAHUS akThBa (00s3aTeNnbcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTelbCTBAa) CTOMMOCTb YHCTBIX AKTUBOB IOJJICKUT
nepepacuéry. [lepepacuéT CTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYILECTBIIATHCA TOJIBKO B ClIydae, Koraa
OTKJIOHEHHE HCIIOJIB30BAHHOW B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBiseT MeHee yem 0,1
(Honp wmenmbix onHa necsitasg) % KOPPEKTHOM CTOMMOCTH YHCTBIX AaKTUBOB M OTKIOHEHHE CTOMMOCTH
YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp memsix omna npecsaras) %
KOPPEKTHOW CTOMMOCTH YHUCTBIX aKTHUBOB.

CronMoCTh MMYINECTBA, MEPEJAHHOIO B OIUIATy MHBECTULHOHHBIX naes IIM®, onpenensiercst B
cooTBeTcTBHU ¢ TpeboBaHuMsaMH DenepanbHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», NMPUHATHIX B
COOTBETCTBHHU C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHusAMHU Yka3anus u [IpaBunamu onpenenenus CHA.

JlaTa, o COCTOSIHMIO Ha KOTOPYIO OIpPENENseTCss CTOMMOCTh MMYILECTBA, [IEPEJaHHOTO B OIIATY
WHBECTUIMOHHBIX NaeB [IM®D, He MoxkeT OBITH ompeereHa paHHEe AAThl epefadyd TaKoro MMYIIeCTBa B
OIUIaTy WHBECTHLMOHHBIX I1a€B, 332 HCKIIOUYCHHEM CIy4aeB OIPEAEICHHS CTOMMOCTH HMYIIECTBA,
NIepEeJTaHHOIO B OMJIaTy MHBECTULMOHHBIX naes [IM®d, Ha ocHOBaHMM OTYETa OLICHIIMKA.

JlaTa, o COCTOSIHHMIO Ha KOTOPYIO OIpPENENseTCss CTOMMOCTh MMYILECTBA, [IEPEJAaHHOTO B OIIATY
MHBECTHLNOHHBIX maeB [1M®D, Ha OCHOBaHMM OTYETa OIEHIIHMKA, HE MOXKET ObITh paHEe TPEX MECAIEB 10
JIaThl NIepeJauy TAKOro UMYIIECTBA B OIUIATY MHBECTULMOHHBIX naeB [TD.

CToMMOCTh MMYIIECTBA, IEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX naeB 11M®, ompenenseTcs mo
cocTossHUIO Ha 23:59:59 Ha maTy mepegayn UMYIIECTBA B OIUIATy MHBECTHUIIMOHHBIX TaeB [T ®.

[Ipu onpemenennu CYA (crommoctu aktuBoB) [IM® CTOMMOCTE aKkTHBa Ompenensercs Ha
OCHOBAaHMHM OTYETa OICHIIMKA C JaTOH OIEHKM CTOMMOCTH HE paHee IIECTH MECALEeB 10 JaThl, IO
COCTOSIHUIO Ha KoTopyto onpezensercs CUA (CTOMMOCTb aKTHBOB), 32 UCKITIOYCHHEM CITy9daeB, KOTAa Takas
ctouMocTb aktuBa [IM® ncnonp3yeTcst A ONpeneaeHus] pacieTHOM CTOMMOCTH MHBECTHULIMOHHOTO mast
[MN® (cymMmMBI JEHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS] HHBECTHIIMOHHBIN Taif;
CYMMBI JICHE)KHOH KOMIICHCAIIMH, MOJICKAIIEH BHIIATE B CIydae IOTAIICHUsS WHBECTHIMOHHBIX IAcB,
ecru cornacHo I[Ipasumam 1Y [MN® cymma AEeHEKHBIX CPENCTB (CTOMMOCTh MMYIIECTBA), Ha KOTOPYIO
BBIJIACTCSI WHBECTHLIMOHHBIA Mail, W (WiIM) cymMma AEHEKHONW KOMIICHCAIMH, TMOJJICKAIlasl BBIILIATE B
Cilyqae IIOTalleHUs] WHBECTHLMOHHBIX TMAaeB, ONpPENEISIETCS HE WCXOAS W3 PacueTHOH CTOMMOCTH
MHBECTHILMOHHOTO TasT) B IEJISAX OCYIIECTBICHHS BbIJauH, TOTAMICHHUS WM OOMEHa MHBECTUIOHHBIX 11AeB
I1a€BOT0 MHBECTUIIMOHHOTO (hOH/IA.

B tex ciywasx, Korja CTONMOCTD aKTHBA ONpPEENIeTCs] HA OCHOBAHUM OTYETa OLEHIINKA W TaKas
cronmocTh akTBa [IM® ncronp3yeTcst A1 ONpeAesaeHus] PacueTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), Ha KOTOPYIO BBIAAETCSI MHBECTUIIMOHHBIN Taii;
CYMMBI JICHS)KHOWH KOMIEHCAIWH, IOJIeKalleld BHIIUIATe B CIIydae IMOTANICHHs WHBECTHLIMOHHBIX MAaeB,
ecan cornacHo Ilpasunmam JIYV [MN® cymMma NIeHEXHBIX CpenCcTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIA€TCSI MHBECTHULIMOHHBIA Mail, W (WinM) cymMma JEHEKHOW KOMIICHCAIMH, TOJJIeKallasl BBIILUIATE B
cilydae IIOTalleHUs] WHBECTHULMOHHBIX I1a€B, OINpEIEIsIeTCs HE MCXOAs W3 PacyeTHOHM CTOMMOCTH
WMHBECTHLMOHHOTO T1as1) B LIEJISIX OCYIIECTBIICHHS BbIJauH, IOTalIeHUs] WM 0OMEHa MHBECTUIOHHBIX T1aeB
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Ma€BOT0 MHBECTHUIIMOHHOTO ()OHMA, /aTa OLECHKHM CTOMMOCTH JIOJDKHA OBITH HE paHee TPeX MECSIEB JI0
JIaThl, TI0 COCTOSIHMIO Ha KoTopyro ompenersercss CHA (cToMMOCTh aKTHBOB).

CronMOCTh aKTHBa OIpPENENSAETCS HAa OCHOBAaHMM JOCTYIHOrO Ha MOMeEHT omnpeaencHus CUA
(cromMOCTH aKTHBOB) OTYeTa OLEHIIMKA C JaTOi OLEHKH, Hauboimee OJM3KOM K JaTe OIpeeeHUs
CTOMMOCTH aKTHUBA.

I1l. Kputepun npusHaHusi, NpeKpalieHusl NPU3HAHUSA W METOAbI oNpeiesIeHUs:
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OOmme nmoJiokeHust

Kpurepun mnpusHaHusi, TNpeKpalleHus MNpU3HAHUS  ONPEAENSIOTCS B COOTBETCTBUM C
MexayHapOoIHBIMU CTaHIApTaMHU (PHUHAHCOBOW OTUETHOCTH. METO/BI ONPEACICHUS] CTOMMOCTH aKTHBOB U
00513aTEITLCTB OMPEICIIAIOTCS B COOTBETCTBHH ¢ MEXKIyHAPOIHBIM CTaHAAPTOM (DUHAHCOBOH OTYETHOCTH
(IFRS) 13 «OreHka cripaBeIIMBON CTOUMOCTH». METOBI OMPEIEICHUS] CTOMMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMYIIECTBA PAa3HBIX IACBBIX HWHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS IOJ YIPaBICHUEM
Ypagstoniei KOMIIaHUM, He JOJDKHBI pa3indaThbCs.

B cnyyae mpuoOpereHHs aKTHBOB, KPUTCPUHM MPU3HAHHS KOTOPBIX WJIM METOJBI OIpPEICIICHHS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HAcTOSIUX [IpaBmiiax, YTNpaBisiolias KOMIIAHUS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHEHUs B HacTosuue [IpaBuna.

2. Tlopsiiok  KOPPEKTHPOBKHM  CTOMMOCTH  AKTHBOB, COCTABJISIIOIIUX
umyuiectso [IU®

CTOMMOCTH AKTHUBOB, BXOJAIIMX B COCTaB HMYLIECCTBAa IMMA€BBIX HWHBECTUIIMOHHBIX q)OH}lOB,
NOVIKHUT PETYIIPHOMY aHajlu3y Ha oOeclieHeHHe (TecTHpOoBaHHE Ha O0OeclieHeHHe) B CBs3U C
HEOOXOIMMOCTBI0 KOPPEKTUPOBKH CIIPABE/IIMBON CTOMMOCTH B CIydae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aThb HETaTHBHOE BJIMSHUE Ha OXHAAeMble OyAyllMe NEHEeXHbIe MOTOKM 0 HUM (nanee —
NPU3HAKKA 00ECIICHEHNS).

OueHka crpaBeUIMBOA CTOMMOCTH aKTHUBOB JOJKHA YYMTBIBATh IIPEMUIO 3@ PHCK, B YaCTHOCTH,
IOPEMUI0 33 KPEIWTHBIM pPHUCK KOHTpAarcHTa, OTPAKAIOUIYI0 CYMMY, KOTOPYIO YYacTHUKH pBIHKA
noTpeboBajy Obl B KAUeCTBE KOMIIEHCALINH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHE)KHBIM [OTOKaM.

st nenelt KOppeKTUPOBKU CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK KOHTPAreHTa Y IIPABJISIOILAS
KOMIIaHUS UCTIONIB3YET CICAYIOINI MOAX0!

— €clIM KOHTPAareHT MMEeT PEUTHHI, MPHCBOCHHBIM OIHMM M3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PHCK HCIONB3YIOTCS AAHHBIE 110
BeposiTHOCTSM fedonta (PD) omHoro w3 peiituHroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutndeckoe Kpenurnoe Peiitunrosoe Arenrcrso (AKPA), Peiitiunrosoe
areHTcTBO RAEX («Qkcnept PAy), myOauKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBE €XKErOIHOTr0 0TYETa, B MOPSIIIKE, MpeaycMoTpeHHOM B [Iputoxenuu 4;

— €CII KOHTPAareHT MMEET PEUTHUHI, IPUCBOCHHBIM HAa OCHOBAaHWU BHYTPEHHEU
PEUTUHIOBOM MOJENM YIpaBJsIOLMIEd KOMIIAHUM, TO [JJISI KOPPEKTUPOBKM CTOMMOCTH AKTHMBOB Ha
KPEIUTHBIN PHUCK UCTONB3YIOTCS AaHHbIEe 10 BeposiTHOCTAM Aedonta (PD), onpeneneHuble Y npaBisionieit
KOMIMaHUEH (WCIONB3YIOTCS ITyONMYHBIE CTATUCTHYECKHE IaHHBIE N0 BepoaTHOCTsIM nedonra (PD)
PEHTHHTOBOT'O areHTCTBA B COOTBETCTBHU C METOAMKOM, M3II0KEeHHOM B [Iprmoxenun 4);

— €clIM KOHTPareHT He MMEeT PEHTHHTra, TO IJIsi KOPPEKTHPOBKH CTOMMOCTH AKTHBOB Ha
KPEIUTHBIN PUCK HCHONB3YETCs JAHHBIE 10 KPEAUTHBIM YOBITKAaM, PaCCUMTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKU Y IIPaBJISIONIEH KOMIIAHUH.

Meroauka OIEHKH KPEAWTHOTO PHCKa KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIMBOW CTOMMOCTH
aKTMBOB HA KPEIAWTHBIA PUCK KOHTpAreHTa (Jajee — MeTouKa) nprusenena B [Ipmioxennn 4 K HACTOAIINM
IIpaBunam.

TectupoBaHWe aKTHBOB, BXOASAIINX B COCTaB MMYINECTBA MAaeBbIX MHBECTHIMOHHBIX (DOHIOB, HA
obecIieHeHne IPOBOJUTCS HE PeXe, YeM Ha KaKIyro aaty onpeneneHus CUA.

[loaTBepkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AKTHBOB Ha OOCCICHEHHWE SBISIOTCS, B
YaCTHOCTH, HaOJIr0JaeMble 3HaUMMBbIE JOCTYITHBIE TAaHHBIE, B TOM YHCIIE, O CIEeTYIOMNX COOBITHAX (nanee —
COOBITHS, BEMyIIHE K 00ECIEHEHHUIO):

B OTHOIICHNH FOPUIMYECKUX JIHIL:

— yXyImeHne (UHAHCOBOTO ITOJIOKEHUS KOHTPAareHTa, OTPAa3WBINHECS B JOCTYITHOM
(PMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oornee yeM Ha 20%.;

— CHIDKEHHE KpEIWTHOTO pEeWTHHra KOHTpareHta. JlaHHOe HeraTMBHOE COOBITHE
TIPUMEHSETCS JUI aKTHBOB, METOJIMKA OIPE/ICIIEHHS] CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOppeKTHPOBKY Ha
KPEOUTHBI PHUCK KOHTpAareHTa, y KOTOPOIO HMEEeTCs ITyOJMYHBI pPEHTHHr OZHOTO M3 KPEAWTHBIX
PEHUTHHTOBBIX areHTCTB, B COOTBETCTBHM C METOAMKOW, NpuBeneHHOW B Ilpmioxennn 4 x HacTOSIIUM
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[IpaBumnam;

— PE3KHi pOCT JTOXOXHOCTH JIFOOOTO JIOJITOBOIO MHCTPYMEHTa SMHTEHTa (3a IociieHue 5
TOPrOBBIX JHEH IIpH OTCYTCTBHM pocta goxogHocth O®d3 U mpu OTCYTCTBHM pOCTa JOXOIHOCTH
AQHAJIOTMYHBIX  OOJHMTranMii AMHTEHTOB); YNpaBIsIOMAs KOMIAHWMS HAa  OCHOBE  OKCIIEPTHOT'O
(MOTMBUPOBAHHOTO)  CY)XICHHUsS  ONpenNensieT  BIMSHHE pOCTa  JIOXOJHOCTH  OONUTamuuM  Ha
KPEeIUTOCIIOCOOHOCTh 3MUTEHTa, UCXOISl U3 CPABHEHHS CO CHPAJIOM aHaJIOrMuHbIX obnurammii k OD3 Ha
JIaTy OLEHKH.

— HapylIeHHe YMUTCHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs] WJIM BBIIUIATHI TPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/ MHOMY aKTHBY, COCTaBIISIOIIEMY aKTHBBI DOH/a, a TaKkKe
J000r0 MHOrO 00s3aTeNIbCTBa AMHUTEHTA/KOHTPAreHTa, B CiIydae eciy JaHHas WH(opMmanus mpsMo WU
KOCBEHHO HaOJolaeMa YTpaBISIOIIEH KOMITaHMEH 3a WCKIIOYEHHEM HapyIIeHHs CPOKa HCIONHEHHUS
00s13aTeNIbCTB KOHTPAreHTOM 10 OIlIaTe IepeMEHHON YacTH apeHIHbIX TuIaTexel (TakuxX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCJIYT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBUIMH CpPOK, YeM OMpeJeseHO
VYnpasisitomeii KoMnaHuu Al npu3HaHus nedonTa, HO OONBIIMK, YeM JUIs MpHU3HAHMS J1eOUTOPCKON
3aJIOJDKEHHOCTH ~ OMEPAalMOHHOW (MpH  Hanu4uu  OOOCHOBAaHHOTO  MOTHBUPOBAHHOTO  CY)XKICHUS
YrpasJstolei KOMIaHuH);

— HapylIeHUe CpPOKa HCIOJHEHUs] 00s3aTeNbCcTB Oojee ueM Ha CpPOK, NMPH3HABASMBIH LIS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OIEpalMOHHBIM, HO MEHee, 4YeM OIpE/eICHO
VYmopapnstonieli KOMIaHued sl npu3HaHus aedonTa (TEXHWYeCKUd nedonrt) 3a
UCKJIIOUEHHEM HapyIIeHHs CPOKa HMCIOJNHEHUs! 0053aTeIbCTB KOHTPAreHTOM MO OIulaTe
MEpEMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIIEHHE KOMMYHAIbHBIX YCIYT,
IiaTa ¢ ToBapooOOpOTa U WHbIE) Ha MEHBIIMH CPOK, YeM OIpeielieHO Y IpaBIIstoiieit
KOMITAaHUH ISl Tpu3HaHus aedoiaTa, HO OONBINKIM, YeM Iy NpPU3HAHHS IeOUTOPCKOM
3aJI0JDKEHHOCTH  ONEpAIMOHHON (NP HAMW4YMd OOOCHOBAaHHOIO MOTHUBHPOBAHHOTO
cyxzeHus Y npasistonieii komnanun). He cunraercs coObiTHeM o0eclieHeH s TIPOCpOoUKa
HUCIIOJTHCHUA O65[33TCJ'IBCTB KOHTpAar¢cHTOM B OTHOUICHHWW KPEAUTHBIX JOIOBOPOB M
noropopoB 3aiima Ha S5 ([IsTh) paboumx JHEH B OTCYTCTBHE HWHBIX IPHU3HAKOB
obecrieneHus/nedoaTa KOHTpareHTa. ;

— NOsIBJICHHE MTPU3HAKOB OaHKpoTcTBa (cornacHo DenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATEIBHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpPAreHTa, Ha OCHOBAHWU O(QULIMAIBHOM
uHdopmanum;

— OIyONMKOBaHUS B COOTBETCTBHHM C (pefepalbHBIMHU 3aKOHAMHU U MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTaMu Poccuiickoit denepanyu nHPOpMAIKS O TPOCPOUKE HCIOIHEHUS! YMHTEHTOM CBOUX
00s13aTeNLCTBA;

— OT3bIB (QaHHYIUPOBAaHHE) Y OSMHTEHTA/KOHTpPAareHTa JIMIEH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JEATEIBHOCTH (3a HCKIIOUEHHEM CIy4aeB, KOTAa JHLEH3HsS CHAaeTcd KOHTPAreHTOM
JOOPOBOJIBHO)/yNPABIISIONIeH KOMITAHMMA TAeBbIX WMHBECTHHHOHHBIX (oHnoB [IM®D, mam kortoporo
HaxonasaTcsa B cocraBe [T D;

— OT3bIB (QaHHYJIMPOBAHUE) y SMUTEHTa/KOHTpareHTa aomycka CPO Ha ocyiiecTBieHue
OCHOBHOTO BHJA JEATEIHHOCTH (32 HCKIIOUCHHEM CIy4aeB, KOTAa JHIEH3HSA CHAETCd KOHTPAreHTOM
JOOpPOBOIIBHO);

— HaXO0XJICHWE KOHTPAareHTa B OJHOW U3 MPOLEAYp, IPIMEHSIEMBIX IIPH PACCMOTPEHUH JeTa
0 ero 0GaHKpPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOAATEIHCTBOM, €CIHM AaHHAs IpOLEAypa C
OONIBIIION  BEPOATHOCTBIO TIPUBENET K HECIMOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (DUHAHCOBEHIE
00s13aTeNnbCTBA.

— TeKymas w/wund Oyaymias HEecrmocoOHOCTh (II0 MHEHHIO YTIPAaBIAIONMIEH KOMITAHWH)
KOHTpareHTa OOCTyXHBAaTh (DMHAHCOBBIE OOS3aTENBbCTBA, OCHOBBIBAIOMIAsICSA HAa  ONHOM U3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHI MJIM MX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WM OTJIOXEHHBIE BBHIIUIATHI MPOIEHTOB WJIM OCHOBHOTO JOJTa IO
KOHTPAKTHBIM 00s3aTeNIbCTBAM (332 MCKIIOUYEHHEM MPOIYIIEHHBIX BBIILIAT, JOITYCTHMBIX
JBTOTHBIM TIEPHOIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CWIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa WCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIIICHHUH
CpOKa HWCHOJNHEHHS JI000ro W3 JAPYrMX AaHAIOTMYHBIX 00s3aTenseTB  (Kpocc-
aKcerepanys);

— BCTYIUICHHE B CWIy OrFOBOPDKH O JOCPOYHOM HACTYIUICHHH CpPOKa WCHONHEHHS
00s13aTeNIbCTBA B CBSA3HM C OOBSBICHHEM Je(onTa IO JII0OOMY IPYroMy aHAJIOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedonT);

— OTKa3 WIX MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKAa3bIBACTCSI OT COBEPIICHUS IIaTEXa
WM OCTIApUBAET IOPUINUECKYIO CHITYy 00513aTEIbCTBa,

— peCTpyKTypH3auusl 3aJl0JDKEHHOCTH, IIOBJIEKIIas 3a COOOM OZHOCTOPOHHMH OTKa3,
OTCPOYKY WM M3MEHeHHe Tpadurka IorameHus 3aJ0/DKCHHOCTH W/HIM M3MEHEHHE IPOLEHTHOH CTaBKH,
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MIPEIIONAararollee MEHEE BHITOIHBIE ISl KPEAUTOPOB YCIOBHS;

— NIPEJOCTABIICHHE KPEOUTOPOM YCTYINKH CBOEMY 3aE€MIIMKY B CHIY SKOHOMHUYECKHX
MIPUYMH WA JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYIHEHHSIMH 3TOTO 3aeMINHKa,
KOTOPYIO KPEAUTOP HE IIPEAOCTABIII ObI B MHOM CITydae (B TOM YHCIIE PECTPYKTYpHU3aIHs 33/10JDKEHHOCTH C
YMEHBIIEHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJPKEHHOCTH MM OTCPOYKOM BCEX WIIM YaCTH IUIATEKEH);

— HCUYE3HOBEHHME aKTHUBHOI'O pPBIHKA Ul (PMHAHCOBOTrO aKTHBA B pe3yJibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHUE [I€H, pPACCUMTAHHBIX HAOJIOAaeMBIMU
ncroyHnkamMu uHpopmaimu (B T.4. HKO AO HPJl m uHBIX neH MH(QOpMannoOHHBIX
CHCTeM, HCIOoNb3yeMbIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, OnpeessieMble Y PaBIIoNIel KOMIIaHUEH.

B OTHOIIEHUW (U3MIECKUX JIUIL:

— MOsIBJIEHNE y YTpaBisiomeld KOMIAaHWM WH(QOpMAlMU O CHIDKEHUH BO3MOXKHOCTH
¢dusnueckoro nuna oOCIYXKHUBaTh 00s3aTeNbCTBa (TMOTEpPs] PabOThI, CHW)KEHHE 3apabOTHOHW TUIATHl WM
MHOTO PacIiojiaraeMoro J10X0/a);

— nosiBJieHHe y  Yhpamiswoniel  KoMnaHuu HHGOpManmud 00  UCIIOIHHUTEIHLHOM
NPOU3BOJICTBE B OTHOIICHHU (PH3HYECKOTO JINIIA;

— NOSIBJIEHHE Y YTIpaBISIIOIIEH KOMIIAaHUU MH(OpMau 0 Bo30YKJICHUH yrOJIOBHOTO Jiena
B OTHOLIEHUH (PU3NUECKOTO JIMIA WA OOBSIBIIEHUH €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOIHEHUs] 00s3aTeNbCTB HAa MEHBIIMH CPOK, 4YeM OIPEAEIeHO
Yrpapinsomnieli KOMOAHUU ISl PU3HAHUSA nedoaTa, HO OONBIIMH, YeM U MpPU3HAHHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH  ONEpallMOHHOM 3a WCKIIIOYEHHWEM HapyIIeHHs CpOKa UCIOMHEHHs 0053aTeNIbCTB
KOHTpareHTOM [0 OIUIaTe IEepeMEHHOW 4YacTh apeHIHBIX IUlaTexell (Takux Kak BO3MELICHUE
KOMMYHAJIBHBIX YCIIYT, IUIaTa C TOBapooO0OpoTa W WHBIE) HAa MEHBUIMH CpPOK, YeM OMpeaesieHo
Yrpaisiomnieli KOMOAHWK ISl MIPU3HAHUS JedoiTa, HO OONBINMN, YeM Uisl MPHU3HAHUS JeOUTOPCKOM
3aJIOJDKEHHOCTH  OMEPAalMOHHOM  (MpH  Hanu4uMu  OOOCHOBAaHHOTO  MOTHBUPOBAHHOIO  CYXJIEHHs
VYrpasJistorei KOMIaHNH);

— WuHbIE COOBITHS, ONpeneNsieMble YTPaBIIONEH KOMIaHWedl (B YacTHOCTH, HaJMYHe
NPU3HAKOB O0ECIIeHEeHus/iedonta o OJHOMY U TOMY K€ KOHTpareHty B pazHbix [TND
MO YIpaBJIeHUEM Y IIPaBIIAIONIeH KOMIIAHHUH) .

OGecnieHeHNe 110 Pa3IUYHBIM aKTUBAM, OTHOCSAIIMMCS K KOHTPAreHTY:

— B Cllydac BO3HUKHOBEHHS OOCCIECHEHHS [0 OJHOMY AaKTHBY OCTaJbHbIE aKTUBBI,
OTHOCSILMECS K KOHTPAreHTy, TaK e CYUTAIOTCS 00eCIICHEHHBIMH;

— MOPYYHUTEIbCTBA M TAPAaHTUHM HAXOMNAMIErocs B Ae(oiTe KOHTpareHTa MPUHUMAIOTCA B
pacyer ¢ y4eToM 00eCIeHEeHus;

— IIPY HApYLIEHUH CPOKa UCIIONHEHNUS 0043aTeNbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHOH
YacTH apeHIHBIX IUIaTeXel (TaKMX Kak BO3MENIeHHe KOMMYHAJIBHBIX YCIIYT, IUlaTa ¢ TOBapooOOpoTa U
VHbIC) HA MEHBIIHMH CPOK, YeM OINpelesieHO YTPAaBISIONed KOMIaHHeW Ui MpH3HaHWS Jaedonrta, HO
OOJBILINIA, YeM ISl TPU3HAHUS AEOUTOPCKON 3aJI0JDKEHHOCTU ONEPAIMOHHOW, Y TPaBIISIONIAsS KOMIIAHUS
BIIpaBe HE IPOBOIUTH OOECICHEHHE yKa3aHHOH AEOUTOPCKOW 3al0JKEHHOCTH (B COOTBETCTBHH C I 2.
Ouenka aktuBoB. Obecuenenne 6e3 nedonrta I[lpunoxenuss Ned). JlaHHoe [eiicTBHE JOMKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYXIECHHEM Y PABIISIOIICH KOMIIAaHNH.

MOHUTOPHHT MIPU3HAKOB O0ECIICHEHNS !

— MOHHUTOPHHT TIO0 (DMHAHCOBOM OTYETHOCTH - HE MO3Ke 4YeM depe3 | mecsi mocie
TIOABJICHUS TaKOH OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona it ordetHoctd o PCBY u 1 pa3 B ron
st orueTHOCTH 10 MCDO;

— MOHHTOPHHT 10 PBIHKY IIEHHBIX OyMar MpOBOJUTCS Ha €XKETHEBHOI OCHOBE,

— MOHHTOPHHT 110 (PM3UYECKUM JIUIaM TIPOBOANTCS HE PEXKeE YeM pa3 B 6 MeCAIIEB,;

— MOHHTOPHHT TI0 JaHHBIM I10 CyJeOHBIM pa30UpaTenbCTBaM IPOBOIUTCS HE PEKE, IeM pas
B Mecanl. B cimydae manoit 3HaunMocTy aktuBa 1o oTHomeHuto k CYA (meree 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT MTPOBOTUTCS pPa3 B KBapTall.

Brixon u3 cocrosHuS oOecrieHeHHs . Y IPaBJIIOmas KOMIIAHUS UMEET TPaBO MPEKPaTUTh CUUTATh
3a/I0JDKEHHOCTh  OOECIICHEHHOH (IaHHOE JCHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHWBUPOBAHHBIM
CY)XIEHHEM YTIpaBIsroneld KOMIIaHUHN):

— B CiIydae MPEeKparieHus MPUBEIIICTO K 00CCICHEHUIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUIMA
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE IBYX KBapTAJIOB;

— B CiIydac WM3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIC AaKIMOHEPHI CYMICCTBEHHO
VIIY4IIal0T OIEHKY BO3MOXKHOH IOAIEPKKHI 3aeMINNKa/KOHTPAreHTa;

— B CIOy4ae TMONydeHWs WHQPOPMAIMA O TPEKpameHnd CyaeOHOro/yroloBHOTO
TpeciIeIOBaHUs 3aeMIIMKa/KOHTPareHTa IyTeM OMpaBAATEIBHOTO MPHUTOBOpa JIMOO TpPEKpaIleHHs [ela.
[Ipu 3TOM B ciIydae MHUPOBOTO COTJIAIICHHUS MEXIY 3aCMIMHMKOM/KOHTPAreHTOM M WCTIIOM Y TIPaBIISIOIIAs
KOMIIaHUs 00s13aHa MPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX WU TPEAIIOIaracMbIX
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YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciyuae, ecnu cripaBeiinBasi CTOMMOCTD aKTHBA OIpENENsiiach HA OCHOBAaHHH OTYETa OLEHIIHKA,
COOTBETCTBYIOMIEro TpeboBaHusaM DenepanbpHoro 3axoHa "OO0 HMHBECTHIIMOHHBIX ()OHAAX'", MPHHATHIX B
COOTBETCTBMM C HUIM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CHA.
Jlo nmaTel BO3HUKHOBEHHS TIPH3HAKOB OOECIEHEHHs aKTHBa, YTIPaBIsioOllas KOMIIAHHWS HE BIIpaBe
WCIIONIb30BaTh TAaKOM OTYET OIEHIIMKA JUIsS ONpENeNieHns] TEeKyIIeHd CHpaBeIMBOW CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YTIpaBJIsroNasi KOMIIaHUs B CPOK, He TpeBbimaronuid 10 padounx mHel (ecim WHOH Cpok
HE TIPEJYyCMOTPEH B OIMCAaHWM OLEHKH COOTBETCTBYIOUIEIO HHCTPYMEHTA), JIOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO IIEPEOIEHKY akTHBa. JlaTta, M0 COCTOSHHMIO Ha KOTOPYIO OIpEeNserTcsi HOBas OIECHKa, HE
JOJDKHA OBITH paHee JaThl BOSHMKHOBEHHS COOBITHS, BEMylIero K oOecleHeHHIo. [0 maThl mepeorieHKH
CTIpaBeTNBAast CTOUMOCTh KOPPEKTHPYIOTCS C Y4ETOM TPEeOOBaHUIT HACTOSIIErO MyHKTA.

B ciydae BBISIBIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOIICHWM aKTHBa YTPaBISIOIAs KOMIAaHUS
ohopmiIsieT BHYTPEHHHMH NOKYMEHT, HAa OCHOBAaHMM KOTOPOrO BHOCATCS (HE BHOCSTCS INPU HAJIWYUU
NPU3HAKOB OOECIIEHEHUS] M O0OCHOBAHMS) KOPPEKTUPOBKH B CHPABEIMBYI0 CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JIOJDKEH COJIEPIKaTh:

— CBeJICHUS 00 aKTHBE, CIIpaBeUINBasi CTOMMOCTh KOTOPOI'O MOJUIEKUT 00eCIIEHEHHIO;

— MHQOPMALIMIO O BBIABICHHOM IIpU3HaKe OOECICHEHHsI C YyKa3aHHEeM HCTOYHHKA
uH(popManuK WM o pakTe MPOCPOUKU 0053aTENBCTBA;

— uH(OopMaLMi0 00 HCIIONB3YEMOM METOJ€ KOPPEKTUPOBKH CIIPaBEIIMBOW CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHUS BRIOPAHHBIX KO3(D(DHUIIHEHTOB AJIs pacuera (B CIydae WX MCIOIb30BaHuUS);

— MH(QOpPMALMIO O HAIWYUM OOOCHOBAaHHBIX IPUYMH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeuIuBol croumocTy akTuBoB [IM® B ciiydae Hanuuns odecredeHus!.

VYnopapnsiomas kommnaHus yBegomisieT Crennaln3UpOBaHHBIN AEMO3UTapuil O HACTYIUICHUU
HEraTUBHOTO COOBITHS MOCPEICTBOM OTHPABKH COOOIICHHUS MO CHCTEME AJIEKTPOHHOTO JIOKYMEHT0000poTa
He no3Hee pabovero JHs, CIEeIYIOIIEro 3a JHEM BBIBICHUS Y PABIISIONICH KOMIIAHUEH TAKOTO COOBITHSI.

Hepequb AOCTYITHBIX HUCTOYHUKOB:

— opulHaNbHBIE CaliThl B HMH(MOPMAIMOHHO-TEIEKOMMYHUKAIMOHHOK ceth «VIHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbiBaTh WH(pOpMALIMIO HA POCCHICKOM pbIHKE IeHHbIX Oymar (MudopmarmonHoe arentctBo AK&M
http://www.disclosure.ru, Accomuamnms 3anmTthl HHOOPMAIMOHHBIX TpaB uHBecTopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIpoext wuH(bopManmonHoro arenrctBa «MuTepdakcy - «LleHTp pacKpbITHs
KOPIIOpaTUBHOM wuH(popManum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«IPAMIM-TACC»  http:/http://disclosure.lprime.ru/,  Caiit packpeitiist  uHbopmarmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopMannoHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHO# HH(POPMAIIHOHHON CHCTEMBI JKHJIHIIHOTO
crpoutenscrBa  (https:/Ham.mom.pd/), kaproteku apbutpaxusix nen (http://kad.arbitr.ru/), Enxunoro
(benepansHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHMI O (aKTax AESTeIbHOCTH FOPHANYECKHX JIUIL,
WHIMBUIYAJIBHBIX NPEANPUHUAMATENeH M MHBIX CYOBEKTOB 3KOHOMHYECKO# nesrenbHocTH (Pempecypce)
(https://fedresurs.ru), Emmaoro QemepamsHoro peectpa cBemenmii o  OGankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro memosurapus  (https://www.nsd.ru/ru/),
neOUTOpa/KOHTpareHTa, pPEeHTHHTOBBIX AareHTCTB, | OCyZapCTBEHHBIH HMH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoit (puHancoBoii) oruernocty (https://bo.nalog.ru/);

— uHMOpMaUA U JOKYMEHTHI, IPEIOCTaBIsIeMble 1eOHTOPOM/TODKHUKOM Y TIpaBIISIOMEi
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECICHEHUS MPOBOIUTCS Ha Kaxayro naty pacdera CHA. B
cilyqae, €ClId MpU IPOBEICHWH MOHMUTOPUHTA CTAHOBUTCS [JOCTYHNHOW WH(popMamus O MpU3HAKax
o0ecrieHeHns1, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCSA Ha Ty K€ JaTy. MOHHMTOPHHT HPOBOIHUTCS T10
OTKPBITBIM JIOCTYITHBIM HCTOYHHWKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCSI Ha PBIHKE B OTHOIIECHHH
JAHHOTO BH7a KOHTPareHTOB U SMUTEHTOB.

IIpu stoM, ecnu y VYmpapisiomed KOMIAHMM Ha MOMEHT MNPOBEACHHS TECTUPOBAaHUS Ha
obecrieHeHHEe WMeeTcsi oOeclieueHHe, Ha BEChb WIIM OONBIIMHA pa3Mep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH oleHHBaeMoro aktuBa IIM® (B Buae 3amora, MOPYYUTENbCTBA, TAPAHTHH, 00S3aTEIHCTBA
TPETHHX JIUII, U T.IL.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIPABEIITMBON CTOMMOCTH 00ECIICUCHHOTO aKTHBA
HE TIPOMCXOAWT. Y CIIOBHE NMPUMEHSETCS TOJBKO B CIydae, KOT/a CIpaBeyINBas CTOMMOCTh OOECIICUeHHMS
paBHa WIIH TIPEBBIIIAET pa3Mep CIIPABEAINBOH CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsinok OleHKH CIIPaBEATIMBOM CTOMMOCTH OOECIIeY CHHUS:

— CropaBemiBasi CTOMMOCTH  HEJBIDKMMOTO HMMYIIECTBA, MEpEeJaHHOIO B 3aJIor,
omnpezenseTcs Ha OCHOBAaHMM OT4eTa 00 OIICHKE, COCTABJICHHOM HE paHee IaThl BBIIBICHWS NPU3HAKA
00€eCIleHEHU,

— CrnpaBemiBasi CTOMMOCTh IIEHHBIX OyMar, NEpeAaHHbIX B 3aJI0T, OMpENensercss B
COOTBETCTBHH C MONOKeHUsIMH ITyHKTa 5 Paznena |1l nacrosmmx [pasu;

— CnpaBeinBasi CTOMMOCTh ITOPYYHTENIECTBA OLICHUBACTCS B COOTBETCTBHM C METOIUKOH,
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npuseneHHol B [Ipunoxenun 4 x HactosmuM IIpaBunam;

— CrpaBeuiiBas CTOUMOCTh TapaHTHH OIpEAENAeTCa B pa3Mepe CyMMBI TaKOM TapaHTUH C
YUETOM KOPPEKTHPOBKHU HA KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUM C METOJUKOW, IPUBEIEHHOMN B
IIpunoxenuu 4 x HacrosauwM [IpaBunam;

— CrpaBeinBasi CTOMMOCTE 00513aTENILCTB TPETHUX JIUII ONPENENSeTCs] B COOTBETCTBUH C
TIOIOKEHUSIMU ToITyHKTa «[Ipodast nebuTopckas 3a0JKEeHHOCTh» TTYHKTOB 3-14 Pasznena III, mynkra 13
Paznena III Hacrosiux IIpaBui.

— CnpaBemuBasi  crouMocth  [IpeaBapurensHOro  JoroBopa Ha — IpHOOpeTeHHE
HEeIBWKUMOCTH W TpaB y4acTHs B POCCHHCKMX W WHOCTPAHHBIX OOIIECTBaX B COOTBETCTBHH C
MHBECTUIIMOHHON Jekyapanuedl B coctaB umymectBa [IM® ompenensercs Ha OCHOBaHMM OT4YeTa
OLICHINIMKA, COOTBETCTBYIOIIEro TpeOoBaHmsM DemepanbHoro 3akoHa "OO HMHBECTHIMOHHBIX (oHmax'",
NIPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y u Hacrosmux IlpaBun
onpenenenust CHA, cocTaBleHHOro Ha Jaty 3axiitodeHus [IpeaBapuTensHOro 10roBopa.

3. JEHEXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX JCKPOY,
OTKPBITHIX HA YIIPABJIAIOIYIO KOMITAHHIO /1.Y. ITIN®

A.Y. TIN®, ToproBo-KAMpuHrosble cyeta B HKL

Buabl akTMBOB | [leHexHble CpeAcTBa Ha CYeTax, B TOM UMUC/IE HA TPaH3UTHbIX,
Ba/IIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YMNpPaBAsIOLLY KOMMaHUIo

BbIMNCKN C YKAQ3aHHOIo CYeTa.
[eHexHble cpeacTtBa Ha cyeTe 3CKpPOYy MPU3HAKTCA

CYEeTEe 3CKPOY HEe Mpu3HaKTCS.

Kpurepun [ata 3auncneHus OeHEeXHbIX CpeaAcTB Ha  COOTBETCTBYHOLLWUIA
npyu3HaHus 6aHKOBCKWI cYeT (pacyYeTHbIf, TPaH3UTHbIN, BaNOTHbLIA) Ha OCHOBAHUM

noaTeepXxaeHns dakTa 3a4YMC/IEHUS Ha CYET 3CKPOY W TOSIbKO B TOM
Cnyyae, ecnuM nocse 3a4yucrieHne cpeacrts Ha cuyeT 3ckpoy [MMNO
coxpaHsieT obszaTenbCTBa MO onsate, COr/lacHO yCNoBMSIM A0roBopa.
Ecnu ycnosmsa pacyeToB NO AOrOBOpPY MpeanonaratT, UTO 3a4ymcriieHue
Ha cuyeT 3CKpoy sABNseTcs (hakToOM onfaTbl, TO AEHEeXHble CpeacTBa Ha

3a40/1KEHHOCTN);

0 NukKBMaaumnm 6aHka).

CYNTAKTCA UCMNOJIHEHHBIMMW.

Kpunrtepun e [laTa WCNOSIHEHMS KpeauTHOM opraHusaumen ob6sa3aTtenbCcTts Mo
rnpekpailjeHns nepeymncrieHno AeHEXHbIX CPeACTB CO CYeTa;
npn3sHaHus e [aTa peweHna baHka Poccmn 06 o0T3biIBE AuueH3nn HaHka

(oeHexHble cpencTBa nepexoasT B CTaTyCc npoyen aebutopckon

e [laTa nukBmpaumm 6aHKa cornacHo wHdbopMaumu, packpbiTon B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anmcu B EFPHOJI

e [lo cyeTy ackpoy - aaTta, B KoTopyto obssatenbcrea NMN® no onnate
C MCNoSib30BaHWEM c4yeTa 3CKpOy, COrflacHO YC/0BMSAM [O0OrosBopa,

Ha cyeTax OTKPbITbIX Ha ynpasnsawoLwyto koMmnanuwo 4.Y. MNo.

cobbiTUA, Beayuwero k obecueHenunto (Mpunoxenne 4).

CnpaBegsiuBass | Cnpasenneasi CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3WUTHbIX, BaJIlOTHbIX CYeTax W CcYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuwo A.Y. NMNO onpenensieTcs B CyMMe ocCTaTka

CnpaBeanivBasi CTOMMOCTb OMpeaensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKW  CrnpaBeasIMBO  CTOMMOCTM MNpPpU  BO3HUKHOBEHMUU

Hdarta M | Cnncok obwmx cobbitmi, npuBoAsaWMX K 06eCUueHeHMI0, yKas3aH B
cobbITHs, MpunoxerHun 2.

npuBogsuine K

obecyeHeHUIo

4. TIpu3HaHUe M OLIEHKA /IeTI03UTOB
Kpurepuun npuzHaHus:
- C JaThbl 3a4YUCJICHUA JCHCKHBIX CPCACTB BO BKJIAJI HA OCHOBAHUU BBIIMMCKH C YKAa3aHHOI'O
cyerTa;
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- C JaThbl MCPCYCTYIIKU IIpaBa Tpe6OBaHI/IH O BBIIIATC BKJIaJla 1 HAYUCJICHHBIX MPOLCHTAaX
Ha OCHOBAaHUH OO0Tr0OBOpA.

Kpurtepun npexpameHusi NpU3HAHUS:

- C JaThl WCIOJIHEHWS KPEAWTHOM opraHu3anuell o0s3aTenbCTB II0 BO3BpATy BKIaja
(BO3BpAT C AEMO3UTHOIO cYeTa CyMMBI BKiIaza Ha cueT [TM®D neHexHbIX cpencTB);

- C JIaTHl MEPEyCTYNKH MpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa W HAYHCICHHBIX MPOLEHTAX
Ha OCHOBaHHUM JIOrOBOpA.

- nata BHeceHus cBeaeHuit B EI'PIOJI o mnpekpamieHuu nesTeNnbHOCTH KpeAUTHOU
OpTaHU3alMX B MOPSJIKE, YCTAHOBJIEHHOM JEHCTBYIOIINMM 3aKOHOATENIBCTBOM, B CIIydae €€ JTUKBUIALMH;

- nara pemenuss banka Poccum 00 OT3bIBE JIMIEH3MM KpPEIWUTHOW OpraHW3alMd Ha
opunmansHoM caiite banka Poccum (cymma nemno3nTa mpu3HAETCS B aKTHUBE «IIpodast AeOUTOpCKast
3aJI0JDKEHHOCTBY ).

O1eHKA 1€N03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsaaok oneHkn:

CrnpaBemuBasi CTOMMOCTH JIETIO3UTa JI0 HACTYIUIGHWS CpOKa €ro TIOJIHOTO IMOralleHus,
YCTaHOBJIEHHOT'O JIOT'OBOPOM, OIPEAENISETCS B CIEITYIOIIEM TOpsIIKE:

- €CJIM CPOK TOTalIeHus BKIaaa «/10 BOCTPEOOBaHHSD;

- €CITM CPOK ToramieHus aerno3ura He 6omee 1 (OmgHoro) roga (a mMeHHO He Oonee 364
llHeﬁ B MOMCHT €ro HpI/ISHaHI/Iﬂ) n CTaBKa IIO JICHOBI/ITy COOTBCTCTByeT pblHO‘IHOﬁ J'II/I6O HaxXoJIUuTCs B
JIana3oHe, OMPEAEICHHOM C YYeTOM BOJATHIBLHOCTH PHIHOYHBIX CTaBOK Ha FOPU30HTE 3 Mecsla C yUYeTOM
IIOCJIEIHEN PACKPBITON CTaBKH,

ClipaBCyIMBass CTOUMOCTb ACTIO3UTa MPU3HACTCA paBHOﬁ OCTaTKy JCHCKHBIX CPCIACTB BO BKIIAJIC,
YBEJIIMYCHHOM Ha CyMMY MPOIEHTOB, PAacCUMTAHHBIX II0 COCTOSHUIO Ha KaxIbli paboumii neHp (maTa
OLIGHKH) IO CTaBKE, MPEIyCMOTPEHHOW IOrOBOPOM Ui YACp)KaHUS JCHEKHBIX CPEICTB BO BKJIaae B
TeUYeHHEe MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO IOTOBOPOM.

BonatuinbHOCTh PHIHOYHBIX CTABOK OMpeeNsieTcs Kak cranaapTHoe otkiaonenue (0):

E[=1(fpuui_mz
e
rJe:

*huw; - CPEJIHEB3BELICHHBIE NIPOLEHTHBIE CTABKM I10 NPHUBJICYEHHBIM KPEJAUTHBEIMH OPTraHU3alUsAMU
BKJIaJaM (Ieno3uTaM) He(HHAHCOBBIX OpraHM3alMii B pyOisX M HMHOCTPAHHOM BallloTe B IIEJIOM IO
Poccutiickoit denepanuy Ha COMOCTABHMBIN CPOK (CONOCTAaBUMBIA CPOK — CpPOK, OCTaBIIHMIICS Ha AATy
OLICHKH JO IOTAIleHUs OLEHUBAEMOTO JIETI03MTa), pacKphiBaeMble Ha opuuuanbHoM caiite banka Poccun
(manee — cpeqHEB3BEIIEHHAs CTAaBKa IO JIETO3UTaM), OMNpENENICHHbIE B COOTBETCTBHM C Pa3BEPHYTOMH
LIKAJIOH, 3a IocjienHue 3 Mecsiia,

Tow — CPenHee apu(METHYECKOe CPEAHEB3BELICHHBIX CTABOK IO JENO3MTaM 3a Mocnennne 3
MecsIa.

Jnana3oH, OnpeAerIEHHbIA ¢ y4eTOM BOMATHIBHOCTH PHIHOUHBIX CTABOK HAa TOPU3OHTE 3 Mecdla C
YYETOM TOCIIEAHEH PACKPBITON CTaBKU, paCCUUTHIBACTCS IO (hOpMyIIe:

I::?iJhIH aoen — O = T = '::?ilhm aoen + 0

B wmHBIX ciydgasx ciipaBeaMBas CTOMMOCTH JETIO3UTA OMNPEAENAeTCS MO METOLy MPUBEACHHOH
CTOMMOCTH JICHEeXXHBIX MOTOKOB (IIpmmoxkenne 1) ¢ Mcronp30BaHWEM CTAaBKM IMCKOHTHPOBAHMWS, PAaBHOM
PBIHOYHOM CTaBKE.

B ciyuae BHeceHMS W3MEHEHHWH B YCJIOBHS JIOTOBOPA B YacTH ONPEACICHHUS CPOKa JEMO3MTa,
MaKCHMAJIbHBI CPOK B IIENAX BBIOOpAa METOIA OIEHKH OINPEAETSETCS B COOTBETCTBHU C W3MEHEHHBIM
CPOKOM JICTIO3MTA, JCHCTBYIOIINM Ha JaTy OIEHKH, MPUYEM HaKOIUICHHE CPOKa JEMO3UTa HE MPOUCXOIHT.

Ilopsinok onpeneneHusi pbIHOYHON CTABKH:

PriHOYHAs cTaBKa OMpeessieTcst M0 COCTOSIHNIO Ha KaXK/bIi paboumii AeHb (1aTa OLEHKH).

B xadecTBe pBIHOYHONM CTaBKH HCIHOJNB3YETCSl CPEAHEB3BEIICHHAs IPOLICHTHAas CTaBKa IO
MIPUBJICYEHHBIM KPEIUTHBIMM OpTaHM3alMAMHU BKJIAZaM (Iermo3uTaM) He(hMHAHCOBBIX OpraHM3alMid B
pyOomsIX W WMHOCTpaHHOW BamioTe B IedoM 1o Poccumiickoit Penepanmu Ha COMOCTaBUMBIH CPOK
(cormocTaBUMBI CPOK — CPOK, OCTAaBIIHMWCS Ha JaTy OLEHKH /IO IMOTALICHHUS OICHMBAEMOIO JAEMO3UTA),
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packpbiBaeMas Ha o¢uuuanbHOM caiite bamka Poccum® (manmee — cpeiHeB3BelleHHAs CTaBKA IO
JICTIO3UTaM), OTpENEIICHHAas B COOTBETCTBHM C Pa3BEPHYTOH MIKaioi. B ciydae BHeceHHWsS M3MEHCHUH H
JIoTIoONIHeHU B Hactosuie [IpaBuna B uyacTM W3MEHEHUs BHIA PHIHOYHON CTaBKU MJisi aKTHUBOB
(00s13aTeNbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIY W3MCHEHHH W JIOMOTHCHWN B HacTosmue [IpaBuima
HOBAasi PIHOYHASI CTABKA MPUMEHSIETCS C JIaThl BCTYIUICHUS B CHJTY U3MEHEHUH U JOMOJHEHHUM B HACTOSIIINE
IIpaBuna. Ecnu nmocnenussi packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa IO JIEO3UTaM
paccuMTaHa paHee, YeM 3a MeCsI] IO MEePBOHAYAIBHOTO MPHU3HAHUS WM JAThl OILIEHKH, a TaKKe B Cllydae
U3MEHeHUs1 KitoueBoil crtaBku banka Poccum mociie mepBOHAuYaabHOTO TMPU3HAHUS, JJIA ONpeJesieHUs
PBIHOYHOM CTaBKH IO PYOJICBOMY JETIO3UTY MPUMEHSICTCS CICIYIOIIU TOIX O

- KIoYeBass cTaBka banka Poccum, neiicTBoBaBimas B Mecsane (T.e. cpemHsas 3a
KaJIeHJAPHBINA MECHII), 32 KOTOPBIN ONpe/ecHa CpeTHEeB3BENICHHAsT CTaBKa 110 JeMO3UTaM, CPaBHUBAETCS C
KIII0YeBOM craBkoit banka Poccuu, neiicTByrOIeH B MecsIle MepBOHAYAIBHOIO MPU3HAHUS/C U3MEHEHHOMN
KJIFOUeBOl ctaBkoi banka Poccuuy;

- ecnu kimoueBasi craBka banka Poccuu He M3MeHMIAch O MOMEHTa MEPBOHAYAIBLHOTO
NPU3HAHUS, B KAa4yeCTBE PHIHOYHON CTAaBKU MPH IMEPBOHAYATHLHOM MNPH3HAHWUU/TIOCIE MEPBOHAYAIHLHOTO
MIPU3HAHUS IPUMEHSETCSI TIOCIEHSST PACKPhITasl CpEJHEB3BEIlIEHHAs] CTaBKa IO JETO3UTaM;

- eCclii KJroueBass craBka banka Poccum w3MmeHwnach (B TOM 4YHCIIE JO MOMEHTA
TIEPBOHAYAJILHOT'O TIPU3HAHMS), PRIHOYHAS CTAaBKa OIpeeseTcs mo hopMysie:

Tou.cp.pm—r.:rcp.p51H.+(KCu.o._KCcp.)y rae:

Tow.cp.pem. - OLICHKA CPEIHEB3BEIICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pom. = CPETHEB3BEIICHHAS TPOLIEHTHAS CTaBKa IO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3aLUSIMH
BKJIaJaM (JIerno3uTaM) He(HHAHCOBBIX OpPraHM3allUii B pyOIsiX, myOnuKyemas Ha O(QUIMAILHOM CcaiTe
banka Poccum, 3a mecsil, Hanbonee OJM3KUI K JaTe OIEHKH, IO JEMO3MTaM CO CPOKOM IMPHBIICUCHHS,
MONA/AOIIMM B TOT YK€ MHTEPBAJL, UTO U CPOK, OCTABIIMIACS Ha ATy OLIEHKHU JI0 MOTalIeHNs OIIEHUBAEMOro
JICTIO3UTA;

KC,.. - xiroueBas ctaBka [{b P®, ycraHoBieHHas Ha 1aTy OICHKH;

KCop. - cpennsis xitoueBas ctaBka banka Poccun 3a kaneHmapHbIi Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKa Tcp.prin.-

Cpennsisi 32 KaJeHAApHBINA Mecsiil KitodeBasi craBka banka Poccun paccunteiBaercs o ¢popmyie:

_ E[ KCL x T[
. T :

rJe:

T — xonnuecTBo JHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBII PACCUMTHIBACTCS MIPOLICHTHAS CTABKA,

EC; — kmoueBas craBka banka Poccuu, nelicTBoBaBIIas B i-OM MEPHOJE KAJIEHIAPHOTO MECSILIA,

T, — KonmuuecTBO IHEW KaJeHIapHOro Mecslla, B TEUCHHE KOTOPBIX JCHCTBOBala MPOLEHTHASL
craBka KC;.

IlIo neno3uramM, HOMMHMPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE packpbiTass Ha caiite banka Poccun
CpEeIHEB3BEIICHHAsl CTaBKa I10 JEMO3UTaM He MOJICKUT KOPPEKTUPOBKE HAa N3MEHEHHE KIIFOUEBOH CTaBKH
Bbanxka Poccumn.

Cpenusisi 3a KaJeHOapHBIM Mecdll KimodeBas craBka banka Poccum, ompenensiemasi pacdeTHBIM
ITyTeM, OKPYIJIETCS 10 2-X 3HAKOB MOCTIE 3aIIITOM.

CrpaBeuBasi CTOMMOCTD JETIO3UTOB B CITydae HAJIWIHS MPU3HAKOB 00ECIEHEHHS OIIPEAEISIETCS C
Y4ETOM KOPPEKTHPOBKHU B COOTBETCTBHH C ITOPSIIKOM, IIPELYCMOTPEHHBIM [Ipuiokernem 4.

IMopsiaok onpenesieHUsi 1 KOPPEKTHPOBKH J€HEKHBIX OTOKOB:

JleHe)KHbIe TOTOKH, BKITFOYAs! MPOIIEHTHBIN JIOXOJ1, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMH
JIOTOBOpa, MCXOJS W3 JOMYIIEHHS, YTO JICHEKHBIC CPEJCTBA YACPKHBAIOTCS BO BKIAJe B TEUCHUE
MaKCHMAaJIbHOT'O CPOKa, MPEAYCMOTPEHHOTO JOrOBOPOM, U OyIyT BO3BPAIIATHCS CBOCBPEMEHHO, MPH 3TOM
JIATON ICHE)KHOIO MMOTOKA CYMTACTCS MUHUMAIIbHAS J1aTa, B KOTOPYIO BO3MOXHO MOCTYIICHUE JICHEKHBIX
CPENCTB, COOTBETCTBYIOIIAS JaTe OKOHYAHMS N-Or0 Meproja (3a HCKIOYEHHEM CIy4aeB JOCPOYHOIO
TOTanIeHUss OCHOBHOT'O JIONTa).

I'paduk eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CITydae BHECCHUsI H3MEHCHUIA B JIOTOBOP, & TAKXKE
B CITydae M3MECHEHUS] CYMMEI OCHOBHOT'O JIONTA.

5. Ilpu3dHaHuWe M OLlEHKA HEHHBIX OyMar, B T.4. IeMIO3UTHBIX cepTUHUKATOB
MomenToMm NEPBOHAYAJIBHOTO PU3HAHUA LEHHBIX 6yMar ABJIICTCA MOMCHT IIEPEX0Ja K q)OH,Hy

! Yicrounnk urdopmarmu: Opunuansreii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csemenus mo
BKJIagaM (meno3uraM) (hU3MUYECKUX JIHI W HEe(HHAHCOBBIX OpraHmM3amuii B meinoM 1o Poccuiickoit ®denmepanuu B
py6msix, nomnapax CIIA u eBpo.
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IpaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYEHHEM IIEHHBIX Oymar, IepemaHHbBIX IO CIeKaM,
COBepIIaeMbIM Ha BO3BPATHOHW OCHOBE, IIPH COXPAHEHWH KOHTPAreHTOM IO CIeJKe 3a CO00H 3HAUYUTELHOM
YacTH BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BIIJ€HHEM IIeHHBIMU Oymaramu — caenku PEITO),, a mmenHo:

- €CJIM [IeHHasi OyMara ITO[UISKUT yUeTy Ha CUeTe JIeNO - JaTa 3a4iCIIeHHs IeHHOH Oymaru
Ha CueT Jeno, OTKphIThI Ympasmstomend komnanuu J.Y. [IM® B CrnenuanuzupoBanHoMm Jleno3utapuu,
TIOATBEPKICHHAS! COOTBETCTBYIOIEH BBIIMCKOM 110 CUETY JIETO;

- €clIM JIOKyMEHTapHble IIeHHble OyMaru He IOUIeXaT YYeTy Ha cueTrax Jeno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C JaThl mpuema LeHHoi Oymaru ITN®, ompeneneHHoi B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOJATBEPKICHHOW aKTOM IpueMa-niepeaynl HeHHBbIX Oymar;

- 10 JETIO3UTHBIM CepTU(UKATAM - JaTa 3adlCIeHHs BO BKJIAJ (JIETIO3HT) IEHEXKHBIX
CPEICTB, MOATBEP)KICHHAs! BBINMCKOHW CO CYeTa 110 BKIaAy (JEMO3UTY) WIN C AaThl IPHOOPETEHUs TaKOTro
cepTU(UKaTa MOATBEPKACHHOH aKTOM;

MoMeHTOM TMpeKkpalleHus TpH3HAHWS LEHHOM Oymarm sBisercss Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UIMEHHO:

- €CJIM I[eHHasi Oymara, HOUIe)KHUT YYeTy Ha cyeTe JIeTo - JlaTa CIIUCaHMs IIEHHOH Oymaru
CO cyeTa Jieno, oTkpeiToro Ympasistomed komnanuu [1.Y. [IN® B CrneunanusupoBanHoM Jleno3utapuu,
MIO/ITBEPIKICHHAS] COOTBETCTBYIOIIEH BBIMMCKOH 110 CUETY JIETIO;

- €clIM JIOKyMEHTapHble IIeHHble OyMaru He IOUIeKaT YdYeTy Ha cuerax Jeno (3a
UCKJIIOUEHHEM JICTIO3UTHBIX CepTU(HKATOB) - C JaThl nepenaur nenHod Oymaru [IM®, omnpenenenHoil B
COOTBETCTBHUHU C YCIIOBUAMU AOIOBOpa U HO)ITBGp)K}IeHHOﬁ AKTOM IIpueMa-nepeaadn CHHbIX 6yMar;

- no JACIIO3UTHBIM CepTI/I(bI/IKaTaM - Jlata CIHuCaHuA C BKJIaga (JICHOSI/ITa) JCHCXKHBIX
Cp€ACTB, NOATBCPKACHHAA BBIIIUCKOM CO cueTa Mo BKIIagy (JIGHOSI/ITy), WJINn C JaTbl CIIMCAaHUA TaKOI'O
cepTudUKaTa, MOJTBEPIKIACHHOH aKTOM;

- €CJIM 10 SMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanmm - ¢ gatsl
3aIlIMCHu O JIMKBUJAIIUHU OMUTCHTA (HOJ’Iy‘-IeHI/ISI I/IH(bOpMaLH/II/I O JIMKBU Al 3MI/ITCHTa).

CnpaBemiuBasi CTOMMOCTb LEHHOM OymMardm — IieHa, ONpeAeNeHHas C IOMOIIBIO MOJeseH,
yKa3aHHBIX B pazese «MoJenu OleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTb TONTOBBIX LIEHHBIX OyMmar B Cllydae HaJIW4Ws MPU3HAKOB OOECLIEHEHUS U OTCYTCTBHS
HeH | ypoBHA ONpeAesieTcss B COOTBETCTBUM C TIOPAIKOM KOPPEKTUPOBKM, IPEIyCMOTPEHHBIM
[Ipunoxenuem 4.

CrpaBeinBasi CTOMMOCTB JIOJTOBBIX LEHHbIX Oymar mpusHaercst paBHoit 0 (Homb), B ciyuae
HOJTHOTO MOTAIIeHNs] HOMHUHAIA B COOTBETCTBHH C YCIIOBHSMM BBIITYCKA IIEHHBIX OyMar - ¢ JaThl MOJIHOTO
TMIOTaIlIeHUss HOMHMHAJIa B COOTBETCTBHH C YCJIOBUSIMH BBIITyCKA [IGHHBIX OyMar.

CrpaBemnuBas CTOMMOCTH JIOJIEBOM IIeHHOM Oymaru mpusHaercs paBHod O (Homp), B ciydae
o(HIINATEHOTO OIyOJIMKOBaHUS COOOIIEHUS 0 GaHKPOTCTBE IMUTEHTA [IEHHOH Oymaru - ¢ JaThl
O(HIINATIBHOTO OIYOIMKOBaHUS TaKOTO COOOIIEHHUS 32 HCKIIIOUSHHEM CIy4aeB HaJW4us [eH aKTHBHOTO
pBIHKA O TakuM OymaraM JHOO OT4eTa OLEHIIMKA, COCTAaBIEHHOrO HA HaTy IOCIe Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYMOLIMI TpeboBanusiM dDexnepanbHoro 3akoHa "OO WMHBECTUIMOHHBIX (oHIax",
MPUHATHIX B COOTBETCTBMM C HHM HOPMATHBHBIX akTOB, YKazaHus Ne 3758-Y u Hacrosmmux IlpaBun
ompenenexns CUA.

3a70JKEHHOCTh 110 CJENKaM C IIEHHBIMH Oymaramu, 3aKkiIIO4eHHbIM Ha ycinoBusax T+ (mpu
HECOBMAACHUHN JIaThl MOCTAaBKU LIEHHBIX OyMar, ONpeaeieHHO yCIOBUAMH AOTOBOpa C JATON 3aKIFOUCHUS
JIOTOBOpA TI0 MTOKYTIKE/TIPOake IeHHBIX Oymar):

— B KauecTBe aKTWBa/00s3aTeNbcTBA NPH3HACTCA B JATy 3aKIIOYEHHS JIOrOBOpa IO
mpuoOpeTeHnio (peanu3aniy) IEeHHBIX Oymar, B [aTy HalpaBlieHHWs MOATBEP)KICHHUS Ha yJdacTHE B
KOPIIOPATHBHOM JAEHCTBUH (aKuenT o(epThl) B CIIydae, €CIH YCIOBHS UCIIONHEHUsS o(epThl onpenereHsl 1
HEW3MEHHBI 710 JaThl CTIOTHEHHS 0(pepTh

YcnoBust ONpeneIeHHOCTH M HEN3MEHHOCTH ONPEEIISIFOTCS CIEAYIOINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KomnmdecTBo BRIKYIIaeMbIX HEHHBIX OyMar W3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Lena BeIkymna onpeeneHa U He MOXXET ObITh H3MEHEHa.

— TIpeKpamacT CBOe IpHU3HAHME B JATy Mepexoja MpaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru
TIOATBEPXKICHHAS BBIIIMCKOH 10 CUETY JIETIO.

CrpaBeiBasi CTOMMOCTD 33J0JDKEHHOCTH TIO C/ICNIKaM C IIEHHBIMH Oymaramu, 3aKTIOYeHHBIM Ha
ycnoBusix T+ ompezensercs B pa3Mepe pa3sHHIBI MEXAY CIPAaBEAIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBIISTFOILEHCST TIPEIMETOM CHIENTKM W CYMMOW CHENKH B BAJIOTE CHENKH, NMPUBEJCHHOH K pyOIto 1o
TEKyIEMY KypCy BaIOTHI.

[Ipn ompeneneHuyM CHpaBeTMBOM CTOMMOCTH 3aJOJDKCHHOCTH IO CIENIKaM C OOJUraiusMH,
3aKJIIOYEHHBIX Ha YCIOBUX T+, cripaBeyiMBasi CTOMMOCTD OOJIHMT AN, SBISIOMINXCS TIPEIMETOM CIETKH, C
JaThl 3aKJIOUEHWS CHENKH JIO JaThl Mepexosia MpaB COOCTBEHHOCTH Ha IEHHBbIE Oymaru, eXeIHEBHO
onpezensercs 6e3 ydera HaKOIUIEHHOTO KYITOHHOTO JI0X0/1a, ONPEACIEHHOr0 Ha JIaTy pacdera 1o CIeJKe B
COOTBETCTBUH C YCIIOBUSIMH CAEIKHU WU NPaBIJIaMHU OpraHU3aTopa TOPIoB.
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B cnydae  NONOXKHUTENBHOM — pasHHLBL, CAEIKAa  IPU3HAETCSI B COCTaBe  AKTUBOB
(meOuTopckas 3aI0MKEHHOCTD) Y MOKYMATellst/ B COCTaBe 00513aTeNbCTB (KPEOUTOPCKAs 33/I0JDKEHHOCTD) Y
MpoJaBla, OTPUIATENIFHOW pa3HMIBI — B pa3Mepe aOCONIOTHOrO 3HAYEHUs STOM pasHULBI B
cocraBe 00513aTeIbCTB (KPEOUTOPCKas 3a70JDKEHHOCTh) Y IIOKYIATellsi/B COCTaBe aKTHBOB (IeOHMTOpCKas
3aJI0JDKEHHOCTH) Y MIPOJIaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (mpomaBiiomM meHHBIX Oymar mo mepBoi 4actu gorosopa PEIIO
sIBIIsieTCsl yripasisiromast kommanus J1.Y. Gonna):

- Oos3aTenpcTBa DoOHMA 1O BO3BpATy ACHEKHBIX CPEACTB, MOITYYEHHBIX IO TIEPBOI YacTH
norosopa npsmoro PETIO;

- Lennsle Oymaru, nepenannsie @oHI0M 1O TIEPBOI YacTu gorosopa npsimoro PETIO.

[To noroBopam obparHoro PEIIO (mokynarenem neHHsix Oymar no gorosopy PEIIO mo mepsoii
yactu PETIO sBisercs ynpasisttomas komnanus J1.Y. @onna):

- JeOUTOpCKas 3aI0JDKEHHOCTh K MOJIYYEHHIO MEPEIaHHbIX JEHEKHBIX CPECTB IO TIEPBOM
yactu gorosopa obpataoro PEIIO.

- 00513aTeNIbCTBO TI0 0OPATHOMY BBIKYITY IIEHHBIX Oymar, HOJNy4eHHBIX I10 MEePBOi 4acTu, U
pear30BaHHBIX JI0 MOMEHTA MCIOIHEHUS 110 BTOPOH yacTH poroBopa oopataoro PETIO.

Kpurepuu npusHanus/mpekpanieHne Npu3HaHusL:

Horosop npsimoro PETIO, 3akitoueHHbIN Ha OPraHU30BaHHBIX TOPIax:

- Ha JaTy HCIONHeHusa mepBod wactu gorosopa PEIIO, mpusHaercs kpeauropckas
3a/I0JDKEHHOCTh B CyMME IIONTYYEHHBIX JEHEXHBIX CpEeACTB Mo mepBoil wactu norosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOIIEHTOB, pacCUMTaHHBIX Ha naTy onpeaenenus CYA mo craBke,
NPEyCMOTPEHHOM JJOr0BOPOM/OUPIKEBOH CHIEITKOM;

- Ha JaTy UCIONHEHUs BTOpod wyactu goroBopa PEIIO mnpomcxoguT mnpekparieHue
NPU3HAHUA KPEIUTOPCKOM 3aJ0JKEHHOCTH B CyMME TOJIYYEHHBIX JE€HEKHBIX CPEJCTB IO MepBoil yacTh. B
Cllydae €ClIM HCIIONHEHHE 00s3aTelbCcTB He OyIeT BCTPEUHBIM, MOA JAaTOM HCIONHEHWS BTOPOH YacTH,
npuHUMaeTcs 0ojee MO3AHASA U3 ABYX AAT: OCTaBKH WM OIJIATHI;

- NpeKpallieHrne NpU3HaHus LeHHbIX Oymar, nepeaaHHbix 1o npsimomy norosopy PEIIO, He
IPOUCXOIMT.

HoroBop obparnoro PEIIO, 3akit0ueHHbI HAa OPraHM30BaHHBIX TOPTax:

- Ha Jary WuCHoNHeHus1 mnepBod uactu goroBopa PEIIO mnpusHaercss neOUTOpCKOi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEICTB, NeperaHHbIX DOHIOM 10 TIEPBOM YacTH JOroBopa
PEIIO, yBenmnueHHOW Ha CyMMYy IPOIEHTOB, PAacCUMTaHHBIX Ha gary ompeneneHuss CYA 1o craske,
MIPEYCMOTPEHHO# JOrOBOPOM/OHPIKEBO# CHENKOIA;

- MpU3HAHHWE LEeHHBIX Oymar, NONy4eHHBIX M0 mepBoii uactu porosopa PEIIO, ne
TIPOUCXOIUT;

- Ha JaTy WCHOJNHEeHHs BTopod dactm noroBopa PEIIO mpoumcxomuT mnpekpaiieHne
TIPU3HAHUS 1eOUTOPCKON 3aJOIDKEHHOCTH KOHTparenTa 1o norosopy PEIIO;

- Ha narty crucanus co caera JEITO meHHBIX Oymar, MOdy4eHHBIX IO JOTOBOPY 00paTHOTO
PEIIO (tompko B ciywae, ecnu Ha MOMeEHT crmucaHus co cdera [IEIIO meHHBIX Oymar mo caenkam
Konn4aecTBO npu3HAaHHBIX B [IM® 1eHHBIX OyMmar paBHO HYIIO), 10 MOMEHTA HCIONHEHHUS IO BTOPOM
4acTH, mpu3Haercs 00s3aTenscTBo [IMO mo nprobpeTeHnio TakuX MEeHHBIX OyMar ISl ICTIOTHEHUS BTOPOM
gactu caenku oopatHoro PEIIO.

CrpaseuinBas CTOUMOCTb:

CrpaBemmnBas CTOMMOCTh KPEIUTOPCKOH/IeOUTOPCKOM 3amoibkeHHOCTH 1o moroopam PEIIO
OIICHMBAETCS] B Pa3Mepe COOTBETCTBEHHO IOMyICHHBIX/TIEPEAAHHbBIX JEHEKHBIX CPEIICTB IO MEPBON YacTH
noroopa PEIIO mo momeHTa wcnomHeHHWss BTOpoil dactum moroBopa PEIIO ¢ yderom mpoOIEHTOB,
TTOJTeXKAINX MOTYIEHUIO/yIIaTe B COOTBETCTBHU C yciosmsiMu gorosopa PEITO.

Ecnu ctomMocth nieHHBIX Oymar 1o Bropoil wactu goroBopa PEITO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JOXOAOB IO IEHHBIM Oymaram, nepemaHHbiM 1o jgoroBopy PEIIO, wnm cymMMy MHBIX BBIIUIAT,
OCYIIECTBISIEeMbIX B pamMkax  goroBopa PEIIO, To pacuer cmpaBesIMBOH  CTOMMOCTH
KpeauTopcKoil/ nedbnutopckoit  3agomkenHoctn 1o jgoroBopy PEIIO  ocymectBisiercst ¢ ydeToMm
COOTBETCTBYIOLIMX BBIILIAT.

CnpaBeiBasi CTOMMOCTh LIEHHBIX Oymar, mepenaHHbix Ponmom mo mepBod wactu PEITO B
TEYEHHE TNEepHoAa OT AATHl MCIOJIHEHUs mepBoi yactu gorosopa mpsmoro PEIIO nmo nmatel mcromHeHus
Bropoii wactu gorosopa PEIIO kaxapli paboumil 1eHb OMIpenensercs B COOTBETCTBHH C pa3JIeiioM
«Mopgenu OIeHKH CTOMMOCTH IIEHHBIX OyMar».
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CrpaBemmuBas CTOMMOCTh o0si3aTenbcTBa [IM® 1o mproOpeTeHWro IMEeHHBIX Oymar, paHee
MTOYYCHHBIX TI0 JoroBopy odpatHoro PEIIO m peamn3oBaHHBIX 10 MOMCHTA HCIOJTHEHUS BTOPON YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CIpaBeIUIMBOH CTOMMOCTH TaKUX IICHHBIX OyMar B
COOTBETCTBHH C pa3zieyioM «Mojienu OlleHKH CTOMMOCTH TICHHBIX OyMar

CnpaBeiBasi CTOMMOCTD JIEOMTOPCKOM 3aJ0JDKEHHOCTH K IOJYYEHHUIO MEepelaHHBIX JEHEKHBIX
CpencTB 1o rnepBoi yactu gorosopa obparHoro PEIIO koppekTupyeTcs B COOTBETCTBUH C IOPSIIKOM,
ykazaHHbIM B [Ipunoskenun 4 Hactosmx [IpasBui.

Monenu oeHKH CTOMMOCTH IIEHHBIX OyMar.

JlJ1st OLIeHKH cHpaBeIUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIONB3YIOTCSI ICXO/IHBIE JaHHbBIE YPOBHS
1, 2 u 3. I[lpu 5TOM HaWOONBIINIA NPUOPHUTET OTAACTCS IIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMbBIM)
AKTHBHBIX PBIHKOB (MCXOOHBIE JaHHbIe YpOBHS 1) WM HaMMEHbIIMH NPHOPUTET - HeHaOIoJaaeMbIM
UCXOJIHBIM JIAHHBIM (MCXOJHbIE JJaHHbIe Y POBHS 3).

BbIOOp yMECTHBIX METOIOB M MOJIENIEH ONpeeNieHnsl CpaBeInBON CTOMMOCTH IIEHHBIX OyMar u
MCTOYHUKOB MCXOHBIX JAHHBIX, HEOOXOMUMBIX JJIsI ONPEAEICHHS CIPAaBEJTUBON CTOMMOCTH, 3aBHCHT OT
JNEUCTBYIOIMX OrpaHMYEHU Ha pacHopspDKeHHE [EHHBIMH OymMaramMu Ha COOTBETCTBYIOLIMX DPBIHKaX.
CTOMMOCTh IIEHHBIX OyMar OJHOTO BWJA WJIM OJHOTO M TOTO K€ BBITYyCKAa HAJJISKUT ONPENESITH C
HUCIIOJIB30BAHHUEM OTJIMYAKOIIUXCA (paSHBIX) METOAOB ONPCACICHHUA CTOUMOCTH W MCTOYHUKOB JTaHHBIX,
KOTOpble Haubojee yMECTHbI B JaHHBIX OOCTOSTENbCTBAX, C YYETOM KPHTEPHUEB, OTPAXKAIOIIMX
CIOCOOHOCTD PACHOPSKATHCS IIEHHBIMU Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBCS, B TOM YHUCIIE
MECTO XpaHCHUA HCHHOﬁ 6yMal"I/I; I[ef/‘ICTByIOH_ll/Ie OIrpaHUYUTCIBHBIC MEPBI, BBCJICHHBLIC B OTHOLICHHUU
BJIaJIeJIblIA IIEHHBIX OyMmar (MHOTO JIMIa, OCYIIECTBIISIOIIETO MpaBa 110 EHHBIM OyMaram) JJM00 WHOTO JIHLa
(opranuzanuu), B KOTOPOM (KOTOPOM) YUUTBHIBAIOTCS IpaBa BiaJeiblia LEHHBIX Oymar, COCTaBIISIOIIMX
umymectso [TM®; nocrymHocTs OMpK M (WIIM) TOPrOBBIX IUIOMIAJIOK JUIsi OpPOKEpOB, C KOTOPBIMH
3akmoueHsl YK JI.Y. IIM® cooTBeTCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM JJI IEHHBIX OyMmar, JONYLIEHHBIX K TOpraM Ha POCCHHCKOH WM
WHOCTPAaHHOW OWp)Ke TMpH3HAaeTcsl [OCTymHas | HaOmopaemas OupiKeBas IUIOIIAAKa B Ciydae
OZHOBPEMEHHOTO COOJIONCHUS HIDKEIEPEUNCICHHBIX YCIOBHI: IIeHHas Oymara OOIyIIeHa K TopraM Ha
POCCHICKOM MM MHOCTpaHHOU Oupike, npuBeaeHHoi B [Ipunoxenuu 8;

- HaJIN4MA LeHbI (KOTHPOBKH) 1 ypOBHS Ha AaTy ONMpeIeNieHHs CIIPaBeIMBOM CTOMMOCTH
(B cimydae, eciaM Ha BCeX JOCTYIHBIX M HAaOIIOJaeMbIX OMp)KEBBIX IUIOMIAaAKaX ObLI HETOPIOBBIM JEHb Ha
naty onpenenenus CHA — aHaIM3MpYIOTCS JaHHBIE MOCIEIHEro TOProBOrO IHS Ha JAAaHHBIX IUIOIIAJIKaX,
NPeIIEeCTBYIONIEr0 HETOProBoMy). IIpH 3TOM yYMTBIBAalOTCS ¥ aHAJIM3UPYIOTCS CYLIECTBEHHBIE
HaOJroaeMble COOBITUS B OTHOIIGHWHM SMHUTEHTA WJIM PHIHKA B LIEJIOM, KOTOpbIE NPOU3OLUIM C MOMEHTA
TIOCIIEIHET0 TOPTOBOTO JTHS ¥ KOTOPBIE MOTJIH OBl TIOBJIEYb H3MEHEHHE OLICHKU:

1. B cinydae HauW4usl NPHU3HAKOB OOECLEHEHUS CTOMMOCTH OIPEAENSeTCS B COOTBETCTBHH C
TIOPSAIKOM KOPPEKTHPOBKH, NpexycMOTpeHHBIM [Ipunoxennem 4;

2. B cilydae U3MEHEHUS KIIOUYEBOI CTaBKU PacieT CTOMMOCTH OCYILECTBIISIETCS HA OCHOBE LIEHBI Ha
nmaty oueHkH, paccantanHoir HKO AO HPJl mo Meromuke HPJI, 6aza mamneix «llenoBoit meatp HP/I»
(nanee umenyercs Meromuka HPJI?) m06bIM JOCTYITHBIM METOOM PacyeTa, a B CIy4ae ee OTCYTCTBHS Ha
JaTy OIEHKH - HAa OCHOBE MOTHBHPOBAHHOTO CY)KAEHHS YNPABIAIOMICH KOMIIAHHH I10 MOJEIH
KOPPEKTUPOBKH LIEHBI HpEIbIAyIIero Toproporo aus. Vcrounumkom nHbopManmu sBisercs cait banka
Poccun u Jlenra HoBOCTEM

- KoIn4ecTBO caenok 3a mocienane 10 (ecsts) Toprosex mueit — 10 (Hecsats) u Homnee;

- COBOKYIMHBIH 00beM caenok 3a mnociendue 10 ToproBeix ameit mpesbicun 500 000
(IlatbcoT THICSY) pyOJIEH (MM COOTBETCTBYIONIUI pYOIIEBEIM SKBUBAJICHT 10 Kypcy banka Poccun Ha maty
onpeJeTIeH s aKTUBHOT'O PBIHKA, €CJI 00BEM CIENOK OPe/IeNieH B MHOCTPaHHOH BaIIOTE).

- Hanwuune HeHymeBOoro o0beMa TOProB Ha ATy OLCHKH.

B ciryaae, ecnu meHHast Oymara TOpryeTcsi Ha pOCCHIICKON OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacueramu B pyOJIsiIX U B MHOCTPAaHHOM BaJIOTE M TaKHE PEKUMBI TOPrOB JOCTYIHBI JUISi COBEPILCHUS
cmenok 3a cuer umymectBa [IM®, To COBOKYIHEIM 00bEeM CHENOK Ompenensercs Mo o0memMy o0beMy
TOPTOB C pacdeTaMy B pyOJIIX ¥ B HHOCTPAHHOM BAJIIOTE.

B cmygae, ecnu Ha maty ompenernenuss CUA HeTOproBbeIil JeHb OBIT Ha OJHON WM HECKOJIBKUX
JOCTYIIHBIX W HaOMIOJaeMbIX OHMP)KEBBIX IUIONIAJKAaX, AHATM3HPYIOTCS MJaHHBIE TEX MIOCTYMHBIX H
HaOIF0JaeMBIX OMPIKEBBIX IUIOMIAI0K, Ha KOTOPBIX OCYIIECTBIISUINCH TOPTH Ha Aaty onpeneneHus CHA.
Kpurepwnii o KonmndecTBe CIENOK MPUMEHSIETCS B CITydae, €CIM Ha BCeX JOCTYITHBIX HaOMIIOaeMbIX PBHIHKAX,
Ha KOTOPBIX TOpryeTcs IeHHas Oymara, B JOCTYNMHBIX WCTOYHHMKaX HWH(OpPMAIMM €CTh JaHHBIE O

2 Ilena, paccunrannas HKO AO HPJl no meromonorusm, yreepxaenasim 01.12.2017 u nosnuee. [Ipuopurer otaaercs nocieaneit
YTBEPKACHHOM METOJMKE B paMKax Ka)J0ro BU/ia LICHHBIX OyMar.
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KOJIMYECTBE CJEIOK. B OTCYTCTBHM KpUTEpHs O KOJMYECTBE CHEIOK XOTsS Obl Ha OJHOM JIOCTYITHOM
HaOII0JaeMOM DBIHKE JUIsl OIPEACNICHHs] aKTHBHOTO PHIHKA NMPUMEHSETCS] TOJIBKO KPUTEPHH COBOKYITHOT'O
obbema crenok 3a mocieanue 10 ToproBeIx THEH, KOTopbll mommkeH npeBbiats 3 000 000 pybmeit (nnmm
COOTBETCTBYIOIIMI pyOJIeBBIH SKBUBaJICHT 1Mo Kypcy banka Poccnm Ha nmaty ompeneneHHsi aKTUBHOTO
priHKa (maty onpenenenus CHA), ecii 00beM CIETIOK ONpeeieH B HTHOCTPAHHOH BaJioTe).

B cnywae, ecnu neHHast Oymara TopryeTrcsi Ha POCCHUICKOM OHp)ke B OCHOBHOM PEXHME TOPTOB C
pacyetamMu B pyOJsiX U B WHOCTPAaHHOW BaJIOTE M TaKHe PEKUMBI TOPTOB JIOCTYITHBI JUISi COBEPILEHUS
crenok 3a cuer umymniectsa [IM®D, To COBOKYIHBINH 00bEM C/IEIOK M KOIUYECTBO CAEIOK ONPEAEIISIETCS 110
0011IeMy 00beMY TOPTOB C pacueTaMH B PYOJIIX M B MHOCTPAHHOM BaITIOTE.

OmpeneneHne akTUBHOTO PBIHKA OCYIIECTBISAETCS C Y4ETOM TOTrO, YTO BO3MOKHOCTH HCIIOJIB30BAHUS
JAHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS Ha TOPTOBHIX IUIONIAaJKaX HE NpPUMEHSETCS B cilydae, Korjaa
HETOPTOBBIA JIeHb (WJIM OTCYTCTBHE TOPrOB Ha ()OHIOBOM DPBIHKE) CBSI3aH C NPHOCTAHOBKOH TOPrOB II0
pemennto banka Poccuu, npHocTaHOBKOM TOProB B Ciydae AOCTMDKEHMS YCTAaHOBIJICHHBIX OWpKel
MIOPOTOBBIX 3HAYEHHH WJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKAEHHIO YIPAaBJISIONIEH
KOMIIAHWH), CIIOCOOHBIMH CYIIECTBEHHO IIOBIUSITH Ha M3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOM
HETOPrOBbIH JIEeHb 110 CPaBHEHHIO C TOCJIEJHMM TOPTrOBBIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOATENHCTBA MPHUBOMAT K 3aTPyAHEHHIO (HEBO3ZMOXXHOCTH) OIPEAEICHUs] CHpaBeUIMBONH CTOUMOCTH
aKTHBOB, VINpaBJIAIONIAas KOMIAHWS 00s3aHa TIPHOCTAHOBHTH BbIAAdy, [OramieHHe W OOMeH
WHBECTHUIMOHHBIX I1a€B Ma€BOr0 MHBECTUIIMOHHOTO (hOHJIA 110 MPUYMHAM, HE 3aBUCSIIMM OT yIpaBIISIOLICH
KOMITIAHWH, OE30THOCHUTENBHO THIIA MAeBOr0 MHBECTHIIMOHHOTO (pOHOA M HE3aBUCHMO OT (PaKTHUECKOro
NpOBE/ICHHUsT TpOIEAYp IO Bblaye, IOTallleHHI0 W OOMEHY WHBECTHIMOHHBIX [aeB B MOMEHT
BO3HUKHOBEHHUS 00513aHHOCTH I10 PUOCTAHOBJICHUIO.

)IJ'[S[ OLICHKH cnpanezumsoﬁ CTOMMOCTH UL ECHHbBIX 6yMar B HEJIAX HACTOAIIUX IPaBUJI
OCHOBHBIM PBIHKOM IPU3HACTCH:

OCHOBHOIi PBIHOK ISt
HEHHBIX OyMar B IeJIsIX
HACTOSIIUX MpaBua
onpenenenusa CUA

HOpﬂZ[OK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymMmar

POCCUNCKUX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o6nMraumm BHeELWHUX
06/ 1MrauMoHHbIX
3aMmoB Poccuiickom

depepaunn n
Ll€HHbIX 6ymar
MeXXAYyHapOoAHbIX
KOMMNaHUn)

MockoBckass 6upxa, ecnn MockoBckas 6upxa sBnseTcs
aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasa 6upxka He sBNSIETCS aKTUBHbIM
PbIHKOM — poccunckas 6upxeBas nnowagka M3 4yucna
AOCTYMHbIX aKTMBHbIX PbIHKOB, MO KOTOPOWM onpeaeneH
HanbonblWnn o6WMA 06BEM CAENOK MO KOJIMYECTBY LIEHHbIX
6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHeM,
BKJIlOYAs JaTy OLEHKM, MO COCTOSHUK Ha KOTOpYIo
onpenensieTcs OCHOBHOM PbIHOK.

Mpn otcyTctBMM WHPoOpMaumm o6 obbemMe caenok no
KOMMYEeCTBY UEHHbIX 6ymar ucnonb3yercsa mHdopmaums ob
obbeMe cAenoK B AEHEXHOM BblpaxeHun. lNpu paBeHCTBE
obbeMa CAeNoK Ha pasfIMYHbIX TOProBbiX MaoLllagKax
OCHOBHbIM pbIHKOM CYMTAETCs TOproeas rowaaka c
HanboNblWNM KOIMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Jst LIEHHBIX Oymar
HWHOCTPAHHBIX YMUTEHTOB,

MockoBckass Oupka - B Clydae, €CJIM B IICTIOYKE MeECT

B TOM HHMeIe U ypanenus neHHoi Oymaru mpucyrerByer HKO AO HP/;
O6HI/IF3HI/II/I BHCUIHUX
obnuranioHHsIXx  3aiiMoB | MHOCTpaHHas unm poccuiickaa 6upxa (3a WUCKIYeHUeM

Poccuiickoii  Deneparuu,
JIOJITOBBIX IEHHBIX Oymar

MOCKOBCKON 6MpXKW) M3 uMmcna aKTUBHbIX PbIHKOB, O
KOTOpoW onpeaeneH Hambonbwmnii o6Wwmn obbeM caenok rno

UHOCTPAaHHbIX KOIMYeCcTBY UeHHbIX 6ymar 3a nocnegHue 30 (TpuauaTb
rocynapers, TOpProBbIX) AHEN, BK/Yast AaTy OLEHKW, MO COCTOSHMIO Ha
eBpoobHranyi KOTOpY onpeaensieTcss OCHOBHOW PbIHOK, €C/M B Lierno4yke
MHOCTPAHHRIX MECT XpaHeHusi LueHHol 6ymarn HeT HKO AO HPA.

OMUTCHTOB, IICHHBbIX

OyMar  MEKIYHapOIHBIX Mpu oTtcyTcTBMM uHboOpMaumn o6 obbeme caenok no
(PMHAHCOBBIX KOJIMYEeCTBY LEHHbIX ByMmar ucnonb3yeTrcs nHdopmaums o6
OpraHuzalyii,  IeHHBIX | O6beMe CAeNOK B [JAEHEeXHOM BblpaxeHuu. [pu 3TOM
Oymar MeKIyHapoAHbIX | BE/IMUMHbI O6beMa CAEeNOK B BanlTe  KOTUPOBKMU
KOMITaHWH, JOMYIICHHBIX | nepeBOoAsATCA B pyb6nu no kypcy BaHka Poccum Ha aaTy
K TOpram Ha | onpepgeneHna CYA. Tpu paBeHcTBe ob6beMa cAenok Ha
OpratHu30BaHHbIX pasfiMUHbIX TOProBbiX MAOWaAKaX OCHOBHbIM  PbIHKOM

TOPTOBBIX IIOMIA/KaX CUMTAETCA ToproBas MoWaaKka ¢ HauboNbLUM KOIMYECTBOM

CAENO0K 3a AaHHbIV nepuoa

Ona ueHHbIX 6ymar
MHOCTPaAHHbIX
3MUTEHTOB,
o6aMraumm BHeELUHUX
06/IMrayMoHHBbIX
3anMoB Poccuiickoi
denepaumm,
AOJIrOBbIX  LI€HHbIX
6yMar MHOCTpPaHHbIX
rocypapcrs,
eBpoo6nurauui
MHOCTPaHHbIX
3MUTEHTOB, LI€HHbIX
6ymMmar
MeXAYHapOAHbIX
curHaHCOBbIX
opraHusauumi, He
AONYLEHHbIX K
Topram Ha
6uprxeBbIX
naowagkax,
AOCTYNHbIX
Ynpasnsiowen
KOMMaHum

BHe6VIp)KEBOVI PbIHOK. PbIHOK SIBNAETCA HEe aKTUBHbIM.

OO01He MoJI0KEeHU.

JLJ1s OLIeHKH CTIpaBeIMBON CTOMMOCTH IIEHHBIX OyMar WCIIONIb3YIOTCS MOJIEIH OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIs KOTOPBIX OIPE/eNeH aKTUBHBIN PHIHOK, M MOJIENN OLIEHKH CTOMMOCTH I[EHHBIX OyMar,
JUII KOTOPBIX HE ONpeNeleH AaKTHBHBIA PBHIHOK, a TakKe MOIETH OIEHKH, 10 KOTOPHIM OIpeelieH
aHAJIOTUYHBIN aKTHB.

CrpaBemmrBas CTOMMOCTD OOJIUTAIIMI OMPENeNIeTCs C YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0XO0/1a
Ha gaty onpeneneHust CHA.

Haxomnennsnii xymmonasiid moxof (HK]]) Ha omHy oOnwramuro ompenensercs B BaJlOTe HOMIHAIA

0o0JUranuu, ¢ TOYHOCTHIO IO 2-T0 3HAKA IOCTIE 3aIsSTOM.

CrnpaBemyBasi CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar, BBIPQKEHHBIX B BAJIOTE, OTIMYHOH OT
BaroThl onpenenennss CHA ompexnensercs no cinenyromeit Gpopmyrne:

CC = OKPVYTJI(OKPYTJI (KomuuectBo IEHHBIX Oymar * KOTHPOBKa;2) * KypC BaIIOTHI
KoTHpoBKH K Bamore CHA;2)

CrpaBeminBas CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar, BBIPaXCHHBIX B BajiOTe, OTIIMYHOH OT
BaItOTHI onpeAencHus CUA orpeensercs mo cieayromiei Gopmyre:
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CC =

OKPVYTJI(OKPYTJI (KomuuecTBO HEeHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJIOTHI

kotupoBkH Kk Bamote CUA;2) + OKPYTJI(OKPYTJI (konudectBo neHHbx Oymar * HK/I) * kypc BamtoThI
kotupoBku K Bamote CUA;2), rue

CC — cripaBeiBast CTOMMOCTB TTaKeTa LIEHHBIX Oymar B (hoH e,

KotupoBka — 1ieHa IIeHHOM OyMaru, BEIOpaHHAs B COOTBETCTBUH ¢ HacTosmmM pasaenom [ICHA;

Kypc Banrorsr kotrpoBku K BamoTe CHA — Kypc (Mimi Kpocc-Kypc), BHIOpaHHBII B COOTBETCTBHH C
Hactosmumu [IpaBunamu onpenenenus CUA,;

OKPVYTJI — dpopmyina OKpyrieHHS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBL.

NOPAAOK OLLEHKN CTOMMOCTW UEHHbIX BYMATI

LleHHbIe
6ymarmn

Mopsaok onpeaesieHus crnpaBea/iMBoi CTOMMOCTU

LleHHble 6ymMarmu
POCCUMCKUNX
3MMUTEHTOB
UCKJIIOUYEHUEM
obnuraummn
BHELUHUX
06/IMrayMoOHHBbIX
3aiimoB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYHapOAHbIX
KOMMaHUM

3a

1. Metoa ouUeHKM crnpaBep/sIMBOM CTOMMOCTM LEHHbIX
6yMar, AONA KOTOpPbIX onpeAaensieTcd aKTUBHbIN
6upr>xeBoil pblHOK (onpepeneHue UeHbl HA OCHOBAHUM
UCXOAHbIX AAHHbIX 1-ro ypoBHS)

Juist onpeneneHus CpaBeYIMBOM CTOMMOCTH, UCHIONB3YIOTCS 1IEHBI OCHOBHOT'O
pbiHKa (M3 4YHClIa aKTUBHBIX POCCHUICKHMX OWpIK), BBIOpaHHBIE B CIEIYIOIIEM
nopsiike (yObIBaHHS IPUOPUTETA):

a) IeHa 3aKPHITHS HA MOMEHT OKOHYaHWS TOPrOBOM CECCHH POCCHUCKOM
oupxu Ha gaty onpeaeneHus CYA 1pu  yCIOBUM TONTBEPXKACHUS €€
KOPPEKTHOCTH;

Ilena 3aKkpbITHS NPU3HACTCS KOPPEKTHOM, €CIIN PACKPBITHI AaHHBIE 00 00beMe
TOProB 3a JeHb U 00bEM TOPrOB HE PAaBEH HYJIO M Takas LIeHa 3aKphITUS HE paBHA
HYIIIO.

Ecnu ueHHasa 6bymara TopryeTrcs Ha pOCCUIACKON Bupxe B pexmnmax
TOProB C pacyetamm B pybnsax M MHOCTpPaHHOM BankTe, M Takas
6upxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A5 Bblbopa
CnpaBeanBOM LEHbl MCNOMb3YyTCa MNPUOPUTETHO LEHbI TOro
pexuMa TOpros, MO KOTOPOMY Ha JAaTy OUEHKW onpeaesneH
HanbonbWnn 06BbLEM MO KpUTEPUAM BblIOGOpAa OCHOBHOMO pbIHKA,
YCT@HOB/IEHHbIM B HacTosweM [lpunoxeHnmn ans pPoCCUMCKUX
bupxeBbIX NAOWAaA0K, 3a UCKNOUYeHMeM MOCKOBCKOW 6upxu.

B cnyyae, ecnun HM o04Ha M3 LEH MO BbIBpaHHOMY peXxuMy TOPros B
onpeaeneHHon BanoTe He MoXeT 6biTb MCNoAb30OBaHa Ha AaTy
OLIeHKM, TO NUCMOJIb3YIOTCS LIEHbI Ha Ty Xe AaTy Mo pexuMmy TOpros
B Apyron BantwTe C obbeMOM TOpros Mo Kputepusam Bbibopa
OCHOBHOIO pblHKa B NopsiaKe yMeHbLUEHMUS.

Cnpaseanusas CTOMMOCTb [0roBOWA LLEeHHOM bymaru
onpegenseTca C Y4Y4eTOM HAKOMMAEHHOro KYMOHHOro AoxoAa Ha
naty onpegenernna CHA.

Ecnn Ha paty onpegeneHuss CYA OTCYTCTBYIOT UEHbl aKTUBHOIO
OCHOBHOIO pblHKa, Ans onpeaeneHvs crnpaseasiMBoil CTOMMOCTU
LeHHOM ByMarn nNpMMeHsoTCa MoAeNn OLEHKU CTOMMOCTU LieHHbIX
6ymMar 2-ro ypoBHS, 3a WCKAKOYEHMEM C/lyyasi, Koraa OTCyTCTBMeE
PbIHOYHbIX LeH o06yCnoBneHO HEeTOpProsBbiM [HEM OCHOBHOMO
pbiHKa. B 3ToM cnyyae Ha paty onpeneneHuda CYA gonyctmmo
MCNO/Ib30BaTb LieHbl NocfefHero ToOproBoro AHS OCHOBHOW H6upxu
npn cobntogeHnn ycnoBuMn onpenesieHns aKTUBHOIMO pbiHKA B
HEeTOProBbIN AEeHb.

2. Mogenn M MeToabl OLEHKM cnpaBeaIMBOW CTOMMOCTMU
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LUeHHbIX 6yMmar, Ansa KOTOpbIX He onpenenserca aKTUBHbIN
6nprkeBoi pbIHOK, HO MMEITCH UHbIE NMPAMO WUJIM KOCBEHHO
Ha6nropaaemble AaHHble (onpeapeneHune LeHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanMBass  CTOMMOCTb aKUMWA  POCCUMCKUX
3MUTEHTOB OnpeaensieTcsl Ha OCHOBaHUM CreayLwmx
Moaenen u MeToAoB:

2.1.1. Cnpasegnueas CTOUMOCTb aKunm
POCCHUINCKNX SMUTEHTOB,
ob6pawarowmnxcs Ha POCCUACKUX

doHAaoBbIX 6Mprkax, onpegenserca B
COOTBETCTBUM C MoAenbio OLLeHKM,
OCHOBaHHOWM Ha KOpPpEeKTMpOBKe
ncropuyeckon ueHbl (Mogenbo CAPM).

[JaHHas  KOppekTUpoBKa  MNpUMeHsIeTcs B  Ccllyyae
OTCYyTCTBUS HabnwogaeMoinl UeHbl B TeyeHue He 6onee
aecatn paboumx pgHen (panee MCNONb3yHTCA MoAENU
OLIEHKM, OCHOBA@HHblE Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae NnpuHATMS OpraHnM3aTtopoM TOProB/n pelleHus o6
WCKJIIYEHUN LEHHbIX ByMar M3 crnucka ueHHbIX bymar,
AOMYLWeHHbIX K Topram, u (win) B cnyyae MpUHATUSA
peleHns O npekpaweHUn TOproe, a TakKXe ecnu Topru
npekpalleHbl B COOTBETCTBMWM C NpaBwuiamMm npoBeneHUs
JINCTUHIra opraHmn3aTopa TOproBan 6e3 NpUHATUA peLleHns
0 npekpaweHun Toproe, wmogenb CAPM B uensx
onpeaeneHns cnpasensiBo CTOMMOCTU OLIEHMBAEMOro
aKTUBa He NMpUMEHSETCH C AaTbl NpeKkpalleHns Topros.

Ons uenen OLEeHKN cnpasensinBomn CTOMMOCTH
MCNONb3yeTCs CpaBHEHMEe AMHAMUKKM  AOXOAHOCTM  3a
onpeaeneHHbIri MNPOMEXYTOK BPEMEHM aHaJIn3Mpyemoro
(PUHAHCOBOro WHCTPYMEHTa C AMHAMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTtBe pbIHOYHOrO WHAWKATOpa
(6eHuMapka) akuMii pOCCUNCKMUX SMUTEHTOB UCMNOJIb3YETCS
nHaekc Mockosckon bupxn (IMOEX).

dopMyna pacyeta cnpaBeg/iuBoM CTOMMOCTM Ha AaTy
pacyeTa:

F, = R x (1 + E(R)J,
roe:
F, - cnpaBegnnBas CTOMMOCTb OAHOM LEeHHOM 6yMarm Ha
AaTy onpeneneHns CnpaBeasnBoi CTOMMOCTU;
. — nocnepHss onpeaeneHHas crnpaBeasiMBasi CTOMMOCTb
LeHHoW Bymaruy;
E(R) — oxxmaaemas AOXOAHOCTb LieHHOMN ByMariu;

dopMyna pacueTa O0XuaaeMon [AOXOAHOCTU MOAeNu
CAPM:

E(R) = R;+ P (Rp — RgJ,
rae:
R; - Risk-free Rate - 6e3puckoBasi CTaBka AOXOAHOCTM,
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npuBegeHHaa K KOJIMYECTBY KaJleHAapHbIX OHen mMexay

AJaTaMn ee pacyeTa.
Ry= (R;/365) = (T, — Ty,

roe:

Ef - 6e3puckoBass CTaBka [AOXOAHOCTM Ha  Agarty
onpeaeneHus cnpaBeanmBoi CTOMMOCTH;

(T,— Ty - KOMWYECTBO KaNeHAapHbIX [AHEN Mexay

YKa3aHHbIMU AaTaMW.

T, - pnata onpeaeneHnsa cnpaBep,nMBoM CTOUMOCTHU,

T, - npeabigyuwaa Aarta onpeaeneHus cnpaBe,anBoﬁ
CTOMMOCTMH.

Ans aKkuuMii pPOCCUMCKMUX 3MUTEHTOB, TOPryeMblX Ha
MockoBckol bupxe 6e3puckoBasi cTaBka AOXOAHOCTM -
CTaBKa, onpejeneHHas B COOTBETCTBUM CO 3HAYeHueM
KpuBon  6eckynoHHoOM  poxogHoctun  (ctaBka  KBbA)
rocyfapCTBEHHbIX LEeHHbIX 6ymar Ha WHTepBane B OAWH
roa. B pacuerte ncnonb3yrTCcs:

a) MeToaunKa pacyéTta KpuBOM 6ecKynoHHoOM
AOXOAHOCTU rocyaapCTBeHHbIX obnuvrauun, onpeaeneHHas
MockoBcKon 6upxxen;

b) ANHaMnyeckme napameTpbl G-KpUBOM MO COCTOSHUIO
Ha  KaXAabll  TOproBbli  AeHb, Nybnnkyembie  Ha
oduumanbHOM calite MOCKOBCKON BUpXN.

CraBka KB paccumTbiBaeTca 63 NpoMexyTouHbIX
OKPYF/1€HUN C TOYHOCTbIO A0 2 3HaKOB nocne 3ansaton (B
MPOLEHTHOM BblpaXKeHun).

Mpy OTCYTCTBUM 3HA4YeHMs 6e3pMCKOBOM CTaBKM Ha AaTy
pacuyeTa, 3HayeHue 6e3pMCKOBOM CTaBKM 3@ 3TOT [AEHb
NPUHMMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

_ Pmy
Rm_P]:I:In _11

Em - AOXOA4HOCTb PbIHOYHOIO MHAMKATOPAa,

Finy - 3HauyeHMe PpbIHOYHOrO MHAMKATOpa Ha AaTty
onpeaeneHns cnpaBeaMBoi CTOMMOCTH;

Fing, — 3HayeHWe PbIHOYHOIro MHAMKATOPA Ha MpeablayLLyto
[aTy onpeaeneHus cnpaBeasiMBo CTOMMOCTY.

F - beTta Ko3(pdUUMEHT, pacCUYMTAHHbLIA MO M3MEHEHUSIM
ueH (3HayeHun) PbIHOYHOIMO MHAMKATOpPA U WU3MEHEHUSM
LUeHbl UeHHoW 6ymarun. [ns pacyeta KoaddpuumeHta F
MCMOJSIb3YIOTCSA 3HaueHWus, onpejesieHHble 3a nocnegHue
45 TOproBbIX AHEN, NpeaLlecTBYOWWX AaTe onpeaeseHns
cnpaBensinBon CTOMMOCTH;

beta KoadpuumeHT paccunTbiBaeTCs Ha aary,
npeawecTByOWYO AaTe onpeaeneHuss CnpaBeannBoi
ctommocTun. MNpun aToM AaTta pacdeta beta koadduumeHTa
OO/KHA SABMSATbCS TOProBbiM AHEM.

Cowariance (R R )

Variance (Rp)

Py Prry
R, = -1, Ep= -1
a Paoj_l m

roe:
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E; - AOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITUs akTMBa Ha aaTy i;

Pa;_; — npeablaywasn ueHa 3aKkpbiTUa aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3Ha4YeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy i;
Prn; _; — npepblayuiee 3Ha4YeHMe pbIHOYHOMO MHAMKATOPA;

i=1..H, ToproBble [AHW, nNpeawecTBylOlMNe aAaTe
onpeaeneHns cnpaBeaMBo CTOMMOCTY.

Mpu ncnonssosaHum mMoaenn CAPM B uenax pacdyeta beta
KoadduumeHTa AA9  aKUMA  POCCUMCKUX  SMUTEHTOB
NPUMEHSATCA 3HaJYeHus LleHbl 3akpblTs Ha MOCKOBCKOWM
Bupxe npu ycnosmu noaTBeEpPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM onpefeneHus cnpaseannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HaueHue beta koadduuMeHTa okpyrnsieTcs
Mo npaBwiaM MaTEMATUUYECKOro OKpYr/IeHMs A0 nNsATU
OECATUYHbIX 3HAKOB.

Onsa  pacyeTta  OOXOAHOCTM  aKTMBa W PbIHOYHOIO
nHankaTopa (6eHYmMapka), UCNOMb3YHOTCSA 3HAUYEHUS LIEHbI
3aKpbITMSA W PbIHOYHOIO WMHAMKATOpa 3a nocnegHue 45
TOProBbIX AHeW, npejwecTByOlWMe pate onpeneneHus
cnpaBensinBon CTOMMOCTMW.

LleHa 3akpbiTMss akTMBa Ha [AaTy  onpeaeneHus
CrpaBeanvnBoi CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM LEHbl 3aKpbITUSl, OTBeYaloLWeln YyCIoBUSAM
yCTaHoBNneHHbIM [MpaBunamu onpegeneHns CHA, B Kakomn-
nmbo ToproBbin AeHb B nepuode 45 Toprosbix AHeN, Ha
AaTty pacyeta koadpduumeHta beta, wuHdopmaums o
3HAYeHMN  pPbIHOYHOrO uMHAMKaTopa (6beHumapka) u
6e3pnCKOBOIM CTaBKW 3a 3TOT TOProBblM AeHb B MOAENN He
yuyuTbiBaeTCS.

MpyM HanWuMM LUeHbl 3aKpbiTUS, OTBeYaloLwen YCNoBUAM
yCTaHoBNeHHbIM [lpaBunamm  onpegeneHns CHA, wu
OTCYTCTBUM 3Ha4YeHus PbIHOYHOIO nHaukartopa
(6eHuMapka) B Kakon-nnbo TOproebin AeHb B nepuoae 45
TOpProBbiX AHEW, Ha AaTy pacydeTa kKoadduumeHTa berta,
3HA4YeHMe PpbIHOYHOro MHAuKaTopa (6beHumapka) 3a 3TOT
TOProBbin  AeHb MPUHMMAETCa paBHbIM  NocnegHeMy
N3BECTHOMY.

MokaszaTtenu Ry, En paccumtbiBatoTcss 6€3 NpoMexXyTOUYHbIX
OKpPYIreHUN.

C patbl BO3HWKHOBEHWS OCHOBaHUA AA9 MpPUMEHEHUs
mogenn CAPM pgo patbl NpekpawleHus OCHOBaHWUW Ans
npuMmeHeHns mogenn CAPM ucnonb3yeTtca WHdopMauns
TONbKO TOM 6upxn, KoTopas onpegeneHa Ha aaTy
BO3HMKHOBEHMS OCHOBaHWIA ANs NPUMEHEeHUs Moaenu
CAPM. K Takon wuHdOpMauMm OTHOCATCS cheaytowme
3Ha4veHus:

a) LUeHa 3aKkpbiTus;

6) 3HaYeHMe pbIHOYHOrO MHAUKATOPA.
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2.2,

2.1.2. CnpaBennveas CTOUMOCTb aKuum
POCCMACKMX SMUTEHTOB B Clly4yae
npuo6bperteHus B nepmop pasMelleHms C
AaTbl npuobpeTeHns n Ao nosiBfieHns ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHEN ¢
OaTbl, cneaywwen 3a p[aTtoll OKOHYaHus
pasMeleHns,  AonycTUMO  UCMOJSb30BaTb
LeHy pa3MmeleHns 6e3 KOppeKTMpoBKKU. B
OTCYTCTBMM LUeH 1-ro YypoOBHS  CBbllWe
YKa3aHHOro Ccpoka MpuUMeHsIeTCs oueHKa Ha
OCHOBa@HMWN MUCXOAHbIX AAHHbIX 3-r0 YpOBHS.
YnpaBnswwas  KOMMaHMa MO CBOEMY
YCMOTPEHUIO MOXET MNEepenTM Ha OUEHKY C
MCMoJIb30BaAHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHS A0 WCTEYEHUS YKa3aHHOro Cpoka,
obocHOBaB CBOEe pelleHMe MOTUBUPOBAHHbLIM
CYy>XAEeHNEM.

Cnpaseanusas CTOMMOCTb o6nuraumm

pOCCMﬁCKMX SMUTEHTOB (3a UCKJIlOYEeHneM
o6nvraummi BHeWwHUX O06/AUraluMoHHbIX 3alMoB
Poccuiickoit depepauunn):

2.2.1 OnpegenseTtcs C MUCMOJSIb30BaHMEM
YK@3aHHOro Humxe npuopuTeTa UeH C y4eToM
HannuMsa [OCTyna K YyKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeTOAMK  pacyeTa, [MPUMEHSIEMbIX  MpwU
pacyeTe YyKa3aHHbIX LEeH MoCTaBLMKaMU C
YYETOM OrpaHWYEHMI Ha pacrnopsikeHue
LEeHHbIMU 6ymaramu. Cnpasepnneas
CTOMMOCTb  AOSITOBOM  UEeHHoW  bymaru
onpenensieTcs C Y4YeTOM HaKOMMEHHOro
KYMOHHOro A0Xxo4a Ha JaTy onpeaeneHus

CYHA.

2.2.1.1. UeHna, paccumtaHHas HKO AO
HP[ no MeToAMnKaM,
yTBepxaeHHbiM  01.12.2017 wu
nosgHee, onpeaeneHHas no
metogy 1 wim wmMetogy 2 (no
yb6biBaHMO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHUNEM LeH,
onpefeneHHbiXx No  MeToauKe
onpenenexHus cnpasensinBomn
CTOMMOCTH CyOOpAMHUPOBAHHBIX
o0muranun

2.2.1.2. CpeaHsad wHOMKATUBHasa LUeHa,
onpeneneHHas no MeToanke
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«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. VHpekcHasa ueHa, onpefeneHHas
no wmetoanmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBH (no

ybbiBaHM0)), packpbiBaemasi
MHMOPMaLMOHHO-aHAIUTUYECKNM
MPOAYKTOM RuData Price
MexxayHapoaHom
WHMOPMaLMOHHOM rpynmnobl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LieH,
PaCKPbIBAEMbIX YKa3aHHbIMW BbILLIE WCTOYHUKAMU
WH¢opMaunKn, B CBS3N C HETOProBbIM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbIX OMNpeaenstTCcs
pacyeTHble UeHbl, ANsS Ueneln onpeaeneHus
CrpaBeanvMBoOi CTOMMOCTM aKTMBOB WCMOJIb3YyeTCS
LeHa, paccuMTaHHasl Mo uToram nocneaHero
TOproBoro [AHs. Takoil noaxoa WCnofb3yeTcs B
OTCyTCTBUE CO6bITUIA, KOTOPbIE MOT/IN CYLLECTBEHHO
NOBAMSATb Ha 3HAYeHWEe pacyeTHOM LeHbl B
HeToproBbli  AeHb. B npoTMBHOM  cnydae
crnpaBeanMBasi CTOMMOCTb OMpPeAesnsieTcss C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Monenp OLEHKH I LEHHBIX OyMar, ,
HOMMHHPOBaHHBIX B pyoIIIX
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKa3aHHbIM B HacCTOsLLEM
NMyHKTe Ha paaTty onpeaeneHns CHA no MWHbIM
npuynHam, cnpaseanveas CTOMMOCTb
onpeaenserca C y4yeToM WMCXOAHbIX AAHHbIX 3-T0
YPOBHA.

2.2.2. Onsa onpeaeneHus cnpaBensiMBon
CTOMMOCTM obnuraunmn POCCUMNCKNX
SMUTEHTOB, NpMo6peTeHHbIX npm
pasMeLweHnn (B TOM 4yncie 3ameLlaroLmx
obnuraumn, onnata KOTOpPbIX MpuU  UX
pa3MeLleHnn OCYLLECTBISIETCS
espoobnuraumamm (B TOM 4ucne B crydae
nepegayn (yCTynku) BCEX MMYLLECTBEHHbIX
M WHbIX nNpaB N0  eBpoobanrauumsm

24



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

POCCUMIACKUM  IOpUANYECKUM nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caenka rno npmobpeTeHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnu npodeccnoHanbHbIM
YYaCTHMKOM  pblHKA  LUeHHbIXx  6ymMar,
OKa3blBalOWNMM  SMUTEHTY  yCayrm o
pa3MeLleHNt0 LeHHbIX 6Hymar oT cBoero
MMEHW, HO 3@ CYET W NO MNOPYYEHUIO
aMuTeHTa, nmbo ¢ nbbIM ApYyrMM TpeTbUM
JvuoM B nepuvoa € paaTtbl  Havana
pasMelleHUs Nno pAaTy OKOH4YaHuA
pasMelwleHusa (panee - ueHHble 6ymarn,
npnobpeTeHHbIe NpU pasMeLleHnmn), C AaTbl
npnobpeteHns W [0 AaTbl  OKOHYaHUSA
pa3MeLleHuns ncnonb3yeTcs ueHa
pa3melleHnsa (aAns AoAroBbIX LeHHbIX 6ymar
- ueHa pasmelleHuns C y4YeTOM
HaKOMMEHHOro KYMOHHOro JAoxoja, ecnu
HayMcneHne KynoHHOro AoxoAa 3a nepuop
pa3MeLlleHna npeaycMOTPeHO  YCI0BUSIMU
pa3MeLeHnsa NNn UHbIM AOKYMEHTOM).

Ona  onpepeneHnss  cnpaBeanvBoOM  CTOMMOCTM
LLEeHHbIX ByMar, NpnobpeTeHHbIX NP pa3MeLLEHUN,
C paaTtbl, cnepywuwein 3a AaTOW OKOH4YaAHMA
pa3sMelleHnsa, 1 A0 NosBAeHUs UeH 1-ro ypoBHS
WM UeH, onpeAeneHHbIX C YYEeTOM MUCXOAHbIX
OaHHbIX 2-r0 UM 3-ro ypoBHSA (3@ UCKAKOYEeHMeM
LeHbl, onpeaenseMoMm Mo MOAENU OUEHKU Ans
LEHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
COOTBETCTBMU C lMpunoxeHuem 2A, n crnpaBensinBomn
CTOMMOCTM, ornpeneneHHOM Ha OCHOBaHWM oOT4yeTa
OLIEHLUMKA), NMPUMEHSIEMbIX ANS OLEHKM obnurauni
pPOCCUNCKMX  DMUTEHTOB B  COOTBETCTBUM  C
HacTtoswmmmn [llpasunamn CHA, Ho He 6onee 10
pabounx pHen C AaTbl OKOHYAHUSA pasMeLleHus,
NCnosb3yeTcs ueHa pa3MelleHmns,
CKOppeKTUpOBaHHas NpornopuUnoOHasbHO N3MEHEHUIO
3HayeHns1 6e3pnCcKoBON CTaBKN AOXOAHOCTU CTPaHbI
puYCKa Ha CpOK, COOTBETCTBYHLMI CPOKY A0 AaTbl
noraweHmns (odepTbl) LEHHON Bymaru.

B kadectBe 6€3pMCKOBOM CTaBKM AOXO4HOCTU
CTpaHbl pUCKa UCNOSb3YyHTCS:

1) Ons LEHHbIX 6ymar,
HOMMHUPOBAHHbIX B POCCUICKMX pybnsax — cTaBka
KpuBol 6ecKynoHHOM A0X0AHOCTM MOCKOBCKOM
6upxult!

2) ans LEeHHbIX bymar,

HOMUHUNPOBAHHbLIX B aMEPUKAHCKUX AoSilapax -

[ Hcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO AaMepMKaHCKUM rocyAapCTBEHHbIM
o6nuraumamt?]

3) Onsa ueHHbIX 6ymar,
HOMUWHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsm c

peiTuHrom AAA EBpo3oHbil®!

Ona  pacdeta BblbMpaeTcsa  COOTBETCTBYHOLLASA
packpbiTasd CTaBka Ha CpOK, MaKCUMMasbHO
NPUBAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (uam
no 6nmxarnwen AaThl odepThl,
npeaycMaTpuBalolen noraweHue, B ciy4vae, ecnu
OHa npeaycMoTpeHa YCNOBUAMU BbINyCKa).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LIEHbI
pasmMeLleHns Ha N3MeHeHne 3HayeHus
6e3pnUCKOBON CTaBKWM AOXOAHOCTM CTpaHbl pucKa
onpeaensieTcsa cneayowmm o6pa3om:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

PV, - cnpaBennunBas LeHa LeHHoM bymarn Ha aaty
OLIEHKM

Price — LleHa pa3MelleHns LeHHol bymaru

Afir — 6e3puckoBasi CTaBka Ha AaTy OKOH4YaHus
pa3MeleHna ueHHoh bymarm Ha Cpok Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CPOK
00 noraweHunsa (odepTbl)

T - pata noraweHus (odepThbl)

t — paTa OueHKM
tp — AaTa OKOHYaHMS pa3MeLleHns LueHHon Bymaru.

MonydeHHasa cnpaBeanmBas LeHa A0NroBON LEHHOWN
éymarm C ydyeToMm KOpPPEKTUPOBKH (FY)
OKPYI/ISIETCS A0 ABYX 3HAKOB MOC/E 3arnsToun.

CnpaBeanmBass CTOMMOCTb  AOArOBOA  LIEHHOM
bymarn onpegensieTcd C Y4YeTOM HaKOMJIEHHOro
KYMOHHOIro goxoaa Ha Aaty onpeanenenns CHA.

C Hamnbonee paHHen us aar:
- paTta nosiBfieHns ueH 1-ro ypoBHS WAW LEH,
onpeAeneHHbiX C YY4eTOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MWCKIOYeHneM
LeHbl, onpeaenseMon nNo MoAesan OUeHKN Ans
LeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsix, B

rates/pages/TextView.aspx?data=yield

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

Hcrounnk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area vield curves/html/index.en.html
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cooTBeTCcTBUM € [lpunoxeHnem 2A, U
cnpaBensiMBOM CTOMMOCTM, onpefesieHHOM Ha
OCHOBAHMK OTYETa OLEHLLNKA), MPUMEHSAEMbIX
ans OLEHKM obnurayum POCCUICKNX
OMUTEHTOB B COOTBETCTBUM C HACTOALWMMMU
Mpasunamu CHA
- faTta, npuxogsauwasca Ha 11 paboumin aeHb,
cnepywoLwmin 3a aarton OKOHYaHMUS
pa3meleHuns,
cnpasennneas CTOMMOCTb AONrOBbIX LIEeHHbIX 6yMar
onpeaenseTcsa B obLeM nopsake B COOTBETCTBUN C
Mpasunamm CHA.

2.3. Cnpaseanumeas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCHUINCKNX naesbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK >Xe UMNOTEeUYHbIX cepTUudPUKaToB
y4dyactua onpegensieTcsd uMcxoas W3  pacyeTHOM
CTOMMOCTM  WMHBECTMUMOHHOro nas (MnoTeyHoro
cepTndukaTa y4yacTtus), paccyYnMTaHHOro B
COOTBETCTBMU C HOPMATUBHbLIMM MPaBOBbLIMW aKTaMu
Ha gaty onpegenedns CYA 1M packpbITOro
(npepocTtaBneHHOro BAagenbLaM WMHBECTULMOHHbIX
naes) ynpasnswowen komnanmen MNNO® (nnoteyHoro

MOKpbITHSA).
B cnyyae  OTCYTCTBMSI  pacKpbITbIX  yrnpaBstoLlen
KOMMaHmewn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptudmkata yyactus),

NPUMEHSIETCA OLEHKa Ha OCHOBAHWW UCXOAHbIX AAHHbIX 3-
ro ypOBHS.

B cnyyae npuobpeTeHuss MHBECTULMOHHbLIX MaeB Mpu
¢dbopMMpoOBaHNM MAEBOro MHBECTMUMOHHOro doHaa C AaThl
BblAauM WHBECTULUMOHHbIX MaeB A0 AaTbl 3aBepLUeHUs
(okoH4YaHuAa) dopMupoBaHus, crpasegnnBasl CTOMMOCTb
WHBECTULMOHHOIO nas onpeaensieTcsd MCXoAs M3 CYyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTU MMyLEeCcTBa), Ha KOTOPYHO

BblaaeTcs OAWH MHBECTULIMOHHbIN nav npu
dopMupoBaHum.
2.4. Cnpasegnmsasd CTOUMOCTb Aeno3nTapHoM

pPacnnUCKKn, MnpeacTaBfsieEMbIA akKTUB MO KOTOPOW
TOpryetcs Ha QA[OCTYMHbIX Habniogaembix pbIHKaX
(cM. MpunoxeHne 8), onpenenseTcs Ha OCHOBaAHWUMU
CnpaBensiMBoOM LEHbl MNpeaCTaBNSIEMOA  LEHHOWM
6ymarn (6asoBoro aktmea), onpeaeneHHon Ha 1-M
YPOBHE B COOTBETCTBUU C HaCTOSALWMM
MpunoXeHneMm C YYETOM KOJIMYEeCTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBEPXAAET OAHa
Aeno3nTapHas pacnucka.

Ona aenosuTapHbIX pacnucok, npeacraBnsieMblii akTUB No
KOTOPbIM He TOpryerca Ha AOCTYnHbIX HabnwogaeMbix
pblHKax (cMm. MpunoxeHune 8), cnpasBeanmBas CTOMMOCTb
Aeno3nTapHol pacnucku onpepensietcs no mogenn CAPM
B MNopsake, YCTAHOB/EHHOM  ANS  OUEHKUM  aKuWui
WHOCTPaHHbLIX 3MUTEHTOB, B TOM u4ucrie naeB (akuuin)
WHOCTpPaHHbIX WHBECTULIMOHHbIX ¢doHA0B, aKunm
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MeXAyHapoAHbIX KOMMaHW U AENO3UTAaPHbIX pacrncok.

3. Mogenu v MeToabl OUEHKU cnpaBen/iuBoA CTOMMOCTMU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nwoagaemble paHHble (onpegesieHne LUeHbl C
MCMNoOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

3.1. CnpaBepnvBas CTOMMOCTb aKLUMM POCCUMACKUNX
OMUTEHTOB OrpefeniseTcd Ha OCHOBaHuUM OT4yeTa
OLeHLLNKa, COOTBETCTBYIOLLENO TpeboBaHMAM
depnepanbHOro 3aKoHa "O6 MHBECTULIMOHHbIX
doHaax", nNPUHATBIX B  COOTBETCTBUM C  HUM
HOPMaTMBHbIX aKToB, VYkaszaHma N2 3758-Y wu
HacToawmx NMpasun onpeaeneHns CHA

3.2. CnpaBeanuBasl CTOMMOCTb O6AMraumMii pPoCCUIMCKMX
SMUTEHTOB (3a UCK/TIo4YeHneM oGnurauuﬁ BHELWHUNX
o6avraumoHHbix 3aMoB Poccuiickon ®depepauun)
Onpenenserca C MCMNONb30BaHMEM YKAa3aHHOIO Hmxe
npuoputeTa UuUeH C Y4YeTOM Hanuumsa [oCcTyna K
YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU
NCXOAHbIX AAHHbBIX M METOAMK pacyeTa, NpUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LEH MOCTaBLLMKAMU C YYETOM
OrpaHMYEeHMn Ha pacrnopsKeHne LeHHbIMKM Bymaramu.
CnpaBeanvBasi CTOMMOCTb [A0SIFOBOW LIEHHOW OGyMaru
onpefenseTca C Yy4yeToM HaKOMAEHHOro KyMOHHOro
aoxona Ha garty onpegeneHmns CHA.

3.2.1. LleHa, paccuntanHas HKO AO HP/A,
onpegeneHHas no w™Metoay 3 Ha OcCHoBe
MEeTOAMK,  yTBepXAeHHbix 01.12.2017 wu
nosaHee, 3a UCKITIOYEHNEM LeH,
onpefeneHHbIX Mo MeToAMKe onpenesieHns
crnpaBensinBoi CTOMMOCTM CybOpAMHNPOBAHHbIX
obnuraumin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHgekcHas ueHa, onpegeneHHas no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHK), packpbiBaeMas
MHPOPMaLMOHHO-aHAIMTUUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHowm
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbiBaeMbIX YKa3aHHbIMWM Bbllle MWCTOYHMKAMMU
MHdopMaumn, B CBA3N C HETOProBbIM AHEM 6upx,
Mo WTOraM TOProB Ha KOTOPbIX OMNpPeaensoTcs
pacyeTHble LUeHbl, An9 Uuenen ornpeaeneHus
cnpaBensiMBoM CTOMMOCTM aKTUMBOB WCMOJSIb3yeTcs
LeHa, paccuynmTaHHas Mo uToraMm nocnegHero
TOproeBoro AHsA. TakoW noaxoA WCMofb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOpPble MOI/IN CYLLEeCTBEHHO
MOBAMATbL Ha 3HAYeHWe pacyeTHOM LUeHbl B
HETOpProBbii  AeHb. [pn  Hannuum  cobbITuin
yKasaHHas ueHa He NpuMeHseTcs.
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3.2.3. CnpasegnuBas CTOMMOCTb, onpejesieHHasd Ha
OCHOBaHuu oTyeTa OoLUeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHMSAM
depepanbHOro 3akoHa "O6 WMHBECTUMLMOHHbIX
doHaax", NPUHATLIX B COOTBETCTBMU C HUM
HOpPMaTMBHbIX akToB, YkaszaHusa N° 3758-Y u
HacToawmx MNpasun onpegeneHns CHA

B cnyyae, ecnuM oueHWMKOM onpeaeneHa
crnpaBeanvnBas CTOMMOCTb 6e3 y4yeTa
HAKOM/IEHHOIo KYMOHHOTro aoxopaa, TO
crnpaBeanMBas CTOMMOCTb  OMpeaensierca  C

Y4€TOM pPaCHETHOrNro HAKOMJIEHHOINo0 KYrnoHHOro
A0X0[4a Ha KaXAyto AaTy OUEHKW.

3.3. CnpaBegnunBass CTOMMOCTb MHBECTULIMOHHbIX MaeB
POCCUUCKUX NMaeBbiX MHBECTULIMOHHbIX (POHAOB,
a TaK >e UNoTeuYHbIX cepTUdUKaToB ydacTus
onpeaensieTcd Ha OCHOBaHMM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro  TpeboBaHuAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHBbIX doHAax", NPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKazaHus
N® 3758-Y u HacToswmx Mpasun onpegeneHns CHA

3.4. CnpaBeanmBas CTOMMOCTb AENO3UTapHOW PacCnUCKHU
onpeaensieTcs Ha OCHOBaHMM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro  TpeboBaHmAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NMPUHSATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx Mpaemn onpegenenns CHA

LleHHble
6ymaru
MHOCTPaHHBbIX
SMUTEHTOB, B
TOM uucne:

nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHpoB;
AOJIroBble
LHeHHble
6ymaru
MHOCTPaHHbI
X
rocyaapcrs;
eBpoobnura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;
UeHHble
6ymaru
MexxayHapo
AHbIX
chunHaHCcOBbI

1. Metoag oueHKM cnpaBeanIMBOM CTOMMOCTUM LE€HHbIX
6ymar, pAOnA KOTOPbIX onpeaensiercd aKTUBHbIN
6uprkeBoi pblHOK (onpepesieHne LeHbl Ha OCHOBAaHUU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBusa 1 nNopsiiok ornpeaeneHnsl crnpaBeasivBoi LeHbl 1 ypoBHS

C  YYeTOM  KpuUTepueB,  XapaKTepu3yrLWMX  BO3MOXHOCTb
pacnopsixeHus LEHHbIMU bymaramu, npeacTaBiEHbI B
MpunoxerHun 3.

Oco6eHHOCTM Bbl6oOpa UeHbl, ecnun uUeHHas 6ymMmara

TOpryeTtcss Ha POCCUMACKOW 6upke B pexxmmax TOProB C
pacuetaMm B py6nsiX U MHOCTPaAHHOM BasloTe:

Ecnn ueHHas 6yMara Topryercs Ha poCCUINCKOM bupxe B pexmnmax
TOpProB C pacdetamm B pybnsix M MHOCTPaAHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CNpaBeanMBOM LEHbl MCNOMb3YyTCa MNPUOPUTETHO LEHbI TOro
peXxwuma TOproe, MO KOTOPOMY Ha JAaTy OUeHKM onpeaeneH
Hanbonbwnin obbem no KpuTepmsM Bblbopa OCHOBHOMO pbiHKA,
YCTAHOBMIEHHbIM B HacrtosweM [MpunoxeHnm ans MHOCTPaHHbIX
aMuUTeHTOB. B cnydae, ecnm HM ogHa w3 uUeH NO BblbpaHHOMY
pexXuMy TOpProB B OrnpeaesieHHOM BasjlTe He MoxXeT 6biTb
NCNOoJIb30BaHa Ha AATy OUEHKW, TO UCMOJIb3YKTCA LEHbl Ha Ty Xe
AaTy N0 pexmMmy TOpros B ApPYron BanoTe ¢ 06bLeMOM TOPros Mo
KpuTepusaM Bbibopa OCHOBHOIMO pbiHKA B NOpPSAKe YMEHbLUEHUS.
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X
opraHusaum
n

LleHHBbIE
6ymaru
MeXXAyHapoaH
bIX KOMMaHUMN

Oo6nurauum
BHELIHUX
06/21IMraiMoHHbI
)¢ 3anMoB
Poccuiickoi
depepaumn
(roBoO3 PO)

CnpaBseanvBas CTOMMOCTb AONroBoW LEeHHOM bymaru
onpenensgeTca C YYETOM HAKOMAEHHOro KyrnoOHHOro AoxoAda Ha
party onpegenenns CHYA.

Ecnu Ha Aarty onpeaeneHuna cnpaBe,anBon CTOMMOCTHU
OTCYTCTBYKOT  LIEHDbI OCHOBHOIo PpblHKa, A4n4 onpeaeneHuns
CI'IpaBe,D,}'IVIBOﬁ CTOMMOCTM LIEHHOM 6YMaFVI NMPUMEHAKOTCA MOAENN
OUEHKN CTOMMOCTUN UEHHbIX GYMaF 2-T0 YPOBHA, 3@ UCK/TIOYEHNEM
cnydad, Korga OTCyTCTBME PbIHOYHbIX UueH O6YCJ'IOBJ'IeHO
HEeTOprosbiIM AHEM OCHOBHOro pblHKa. B 3ToM cny4vae Ha paty
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTM AoNyCTUMO MCNOJIb30BaTb
LLEHbI MNOCNTIEAHEIO TOProBoro AH4A OCHOBHOM 6Mp)KM.

2. Mopgenu n MeToabl OLLEHKW cCripaBeA/IMBO CTOMMOCTU
UeHHbIX 6yMar, ANA KOTOpPbIX He onpeaensercs
aKTUBHbIN 6MpP)>XeBOW PbIHOK, HO MWMEITCA WHbIE
NnpPpAMO WM KOCBEHHO HabnropaeMmble pAaHHble
(onpepeneHne UeHbl C UCMOJIb3OBAaHNMEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHSA)

YcnoBus 1 Nopsaok onpenesieHns CnpaBensiiBon LEeHbl 2 YPOBHS
C  y4yeToM KpuUTepueB,  XapaKTepusyoLwmx BO3MOXHOCTb
pacnopsi>xeHus LEeHHbIMK bymaramu, npeacTtaBneHsbl B
MpunoxeHnn 3 K HacTosawemy MprunoxxeHuto.

Cnpaseanusas CTOMMOCTb L0NroBOWN LLeHHOM bymaru
onpenensieTcss C YYeTOM HAKOMJEHHOro KyMOHHOro Aoxoga Ha
party onpegenenns CHA.

Ncnonb3yeMasn Ans oueHKM akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naes (akuWM) MHOCTPAHHbIX WHBECTMUMOHHBLIX (OHAOB,
aKUWI MeXAYHapOAHbIX KOMMaHMW W Aeno3uMTapHbIX pPacnuncok
mogenb CAPM aHanormyHa mogenu pnns pocCUMCKMX akuun, C
YUYETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS

e B kauectBe pbIHOYHOro wuHaukatopa (6eHumapka)
aKUMMN MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKumi)
MHOCTPaHHbIX ¢doHaoB, TOopryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKkumm
MeXAYHapoAHbIX KOMMNaHWM MCNoMb3yeTcss WHAEKC
6upXxun, Ha KOTOpPOM onpegeneHa cnpaseanmeas
LeHa ypoBHS 1 wuvepapxuum  CcnpasensMBoi
CTOMMOCTM AaHHOM ueHHoh 6ymarm Ha aary,
npeaLwecTBy LYo nate BO3HWKHOBEHMUS
OCHOBaHuM ans npumeHeHusa mogenmn CAPM.

e [l0 pgeno3vTapHbiM  pacnuckaM  WCMOJIb3yeTcs
PbIHOYHbIA MHAEKC (6beHYMapk) B OTHOLWIEHUMU
6as3oBbix akTMBOB. lpn 3TOM BblbMpaeTca MHAEKC
(6eHumapk) TOoM 6upxeBoW nsoOWAAKM, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0esaTenbHOCTb
OMUTEHTa MpeacTaBAsSeMOro akTMBa Aerno3nTapHOM
pacnmcku.

e [INs aKuuMM WMHOCTPaHHbIX 3MWUTEHTOB B KayecTBe
6e3pMCKOBOM  CTaBKM AOXOAHOCTM MPUMEHSIOTCS
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CTaBKW, YyKasaHHble B [lpunoxeHun 1. lpu 3TOoM

AN aKUWA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akumnin) MHOCTPAaHHbIX ¢doHaoB, aKuni
MeXAYHapoAHbIX KOMMaHW B Kayecrse

6e3pnUCKOBON CTaBKM [AOXOOHOCTU MPUMEHSETCH
CTaBKa MO rocyaapcTBeHHbIM GyMaram B BankoTe,
COOTBETCTBYIOLWEN BanoTe UCXOAHOM KOTUPOBKMK 1
YPOBHS  OUEHMBaeMOM  akuumu (nas). Onsa
AEerno3nTapHbIX pacrnncok B Kadectse 6e3pmnckoBoi
CTaBKM [OXOAHOCTM TMpPUMEHSIETCS CTaBka Mo
rocyfapctBeHHbIM 6yMaraM, «CTpaHa pucka»
KOTOpbIX  COOTBETCTBYeT CTpaHe, B KOTOPOM
BeJeTCS  OCHOBHasi  AeATefIbHOCTb  3MUTEHTa
NpeacTaBfsieEMOro akTMBa AEM03MTapHOW pPacrnucKu.
B cnyyae HeCcoOOTBETCTBMSI  BajlOTbl  CTaBKM
6e3pnckoBO  AOXOAHOCTM  BalTe  UCXOOHOM
KOTUpOBKM 1 ypOBHSI, Mcnonb3lyetcs 6e3puckoBas
CTaBka B BajloTe, COOTBETCTBYIOWEN BasoTe
MCXOQHOW  KOTMpOBKM 1  ypoBHs. Ecim B
MpunoxeHmn 1 He ykasaHa cTaBka B HeobxoauMmown
ANs pacdeTa  BanwTe, TO Takas  CTaBka
ONpefensieTcsl C Y4eTOM YCNO0BUWA HACTOSILLErO
ab3ala Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHMUS
ynpaBnsatowWwen KoMnaHuu.

e B uendax pacueta bera koadduunmeHTa ANA9 aKUUn

MHOCTPAHHbIX  3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX (OHAOB, aKUMA MexXAyHapoaHbIX
KOMMaHWM n Aeno3nTapHbIX pacnmcok

NPUMEHSATCA 3HadeHus LleHbl 3akpbiTus 6upxu
(Npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C NopsAKOM onpeaeneHuns
CnpaBensiMBol CTOMMOCTM LeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpPOM onpefeneHa Haanexawas
KOTMPOBKa YpOBHA 1 wnepapxum cnpasensineon
CTOMMOCTM Ha pAaTy, npealecTByoWy JaTte
BO3HMKHOBEHUS  OCHOBaHWW  Af9 MNpPUMEHEHUS
mogenn CAPM

e [lnd  Aeno3uTapHbiX  pacnmMcok B KayecTBe
nokasarens b Mcnonb3yeTrcs ueHa 3akpbiTUs CaMom
AEen03UTapHON pacrnncku.

3. Mogenu n MmeToabl OLlEHKU CnpaBea/iuBo CTOMMOCTHU
UeHHbIX 6ymar, pgns KOTOPbIX  OTCYTCTBYIOT
Habnopgaemble paHHble (onpegeneHMe UeHbl C
MCNONIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus M Nopsiaok onpenesieHns CnpaBeaMBON LieHbl 3 ypOBHS
C  y4yeToM KpUTepueB,  XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsXxeHus LeHHbIMK 6ymaramu, rnpeacTaB/ieHbl B
MpunoxeHun 3 K HacTosaweMmy NpunoxeHuio.
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Moaenn ouyeHKU CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAesIEH aHas1IorM4YHbIN
dKTHUB (Oﬂp&‘,ﬂ&‘ﬂ@HMe LJ€HbI C YYETOM UCXOAHbIX AaHHbIX 2-I0 ypOBHFI)

LleHHBbIE Mopapok onpepeneHuna crnpasea/iuBo CTOMMOCTHU
6ymarmn
LleHHas 6ymMmara o .
aBnseTcs Onsa onpegeneHus cnpaBeasiMBoOM CTOMMOCTM LUeHHon 6ymaru
AONOTHUTENbHBI MCNoJIb3yeTCs ULeHa BbiNycka (@HasornMyHoro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY  JaHHbIN BbINyCK  SBASIETCS

AOMNOJIHUTENBbHbLIM, OonpeaeneHHada, Ha AaTy onpeaeneHunad CYA B
COOTBETCTBMU C MOAENAMU OLUEHKN CTOMMOCTU LEHHbIX 6YMaF, ana

KOTOpbIX OnpefesieH aKTUBHbIN PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanvMBass CTOMMOCTb  Ofpefensercs CorjacHoO  3TOMy

nopaaKy Ao BO3HUKHOBEHUA cnpaBep,nMBoﬁ CTOMMOCTU LEHHOMN
6YMaFM, ABNSAKOLWENCS AONO/IHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

noJiyueHHasi B
pe3synbrate
KOHBepTauMm B
Hee apyron
ueHHoi 6ymaru
(mcxopHoM

ueHHou 6ymarn)

Ons onpepeneHvs crnpaBeannMBON CTOMMOCTM LEHHOW 6ymMaruy,
MCNoJIb3yeTCs LeHa UMCXOAHOM ueHHon bymaru, onpeaeneHHas Ha
aaTty onpegeneHms CHA B COOTBETCTBMWM C MOAENSIMM OLLEHKM
CTOMMOCTM LEHHbIX ByMmar, Ans KOTOpbIX OnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTupoBaHHas C y4yeToM KoaddpununeHTa
KoHBepTaumn (UcxogHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeanenntb B COOTBETCTBUM C MoAensMu
OLLeHKM CTOMMOCTW LUeHHbIXx 6yMar, Ans KOTopbiX onpeaesneH
aKTMBHbIM PbIHOK LEHY WCXOAHOW uUeHHoW 6yMarm Ha gaty
onpegenenns CYA, wucnonb3yeTcs crnpaseannMBas CTOUMOCTb
NCXOAHOM LeHHOM Bymaru, onpepesnieHHas Ha AaTy KOHBepTauuu,
CKOppEeKTMpOBaHHasaA C y4yeToM Kko3dduuMeHTa KOHBepTaumun
(ncxoaHble gaHHble YpoBHSA 2).

CnpaBegnmBasi CTOMMOCTb  ONpeAensieTcs
nopsaky Ha Jgaty KouBepTauuu. Co
NpMMeEHSETCa 0bLWKnin NopsaoK OLEHKMN.

cornacHo
cneaywoulen

3TOMY
AaTbl

e CnpaBeanMBoM CTOMMOCTbIO akumm ¢ 6onbwenn (MeHbLen)
HOMMHANIbHOM  CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpPTaUUM B HUX UCXOOHbIX aKUWIA, SBNSETCS CrpaBeannBas
CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX aKLMWN.

e CnpaBeanmBon CTOMMOCTbIO aKLMi TOW xe Kateropuu (Tmvna) C
WHbIMW MpaBaMu, MPU3HAHHbIX B pe3yfbTaTe KOHBEpTauuu B
HUX WCXOAHbIX aKuUWih, SABMSIETCA CrpaBeanmBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

¢ CnpaBeanMBol CTOMMOCTbIO aKLMW, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpTauum npu ApobaeHMN UCXOAHbIX aKuuih, sBAsieTcs
cnpaseanueas CTONMOCTb KOHBEPTMPOBAHHbIX akuum,
AeneHHas Ha KoadpduumeHT gpobneHus.

e CnpaBeanvBoOM CTOMMOCTbIO aKUWI, MPU3HaAHHbIX B pe3yfbTaTe
KOHBepTauum nNpu KOHCOMMAAUMN UCXOAHbIX aKuMi, ABAsSeTcs
cnpaseanveas CTONMOCTb KOHBEPTMPOBAHHbIX akuumn,
YMHOXeHHas Ha KO3 dPUUMEHT KOHCOAMAALNN.

e CnpaBeanMBoM CTOMMOCTbIO akKuui unm obnuraumm HOBOro
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BbIMyCKa, MPM3HaAHHbIX B pe3ysibTaTe KOHBEepTauuuM B HUX
KOHBEPTMPYEMbIX  WMCXOAHbIX LUEeHHbIX HyMmar, sBnsercs
cnpaseannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LIeHHbIX 6yMar,
AeneHHas Ha Konum4yecTtBo akuumi (obnurauyun), B KOTOpoOe
KOHBEepTMPOBaHa ogHa KOHBepTUpyeMmas ueHHasa bymara.

e CnpaBeannBoi CTOMMOCTbIO aKLUMWA, MPU3HAHHbIX B pe3ynbraTe
KOHBEpTaUUM B HUX WMCXOAHLIX aKLUMA Mpu peopraHusauum B
dopMe  CAmMsAHMA,  GBNSETCA  crnpaBeanvBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  UEHHbIX  6yMar, yMHOXeHHas  Ha
K03 dMLUMEHT KOHBEpTaL MW,

e CnpaBennvBoii CTOMMOCTbIO aKUM BHOBb CO34aHHOMO B
pesynbTtate peopraHmsauum B dopMe pas3feneHus  uUam
BblAeNeHNsl  akuMoHepHoro  obuwlectBa, MpuU3HaHHbIX B
pe3synbTaTte KOHBEpTauMM B HUX MUCXOAHbIX aKuWuii, siBRseTcs
cnpaseanuBeas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm,
AeneHHas Ha ko3dhduUMeHT KoHBepTaumu. B cnydae, ecnu B
pesynbTate pa3feneHuss UKW BblAeNleHUs co3JaeTcs ABa Wau
6onee AKLIMOHEPHbIX obuecTsa, Ha KoaduumneHT
KOHBepTauum aenuntcs oLeHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWIA, YMeHbLueHHas MpPOoMnopLMOHanbHO
aone UMyLlecTBa peopraHn3oBaHHOro aKLIMOHEPHOro
obuiecTBa, nepeaaHHoOro aKLMOHEPHOMY obliecTsy,
CO3aHHOMY B pe3ysbTaTe pa3feneHus Unn BblaeneHus.

e CnpaseanmBass CTOMMOCTb aKUMW BHOBb CO34aHHOrO B
pe3ynbTaTte peopraHmsaunm B dopme BblAE/eHNS
aKuMoHepHoro obuwecrtBa, MNPU3HAHHbLIX B pe3ysbTate uX
pacnpeneneHmss cpeaM  akUMOHEPOB  PeOpraHM30BaHHOMO
aKLUMOHEPHOro obLlecTBa, CYMTAETCSA paBHOM HYIIO.

e CnpaBeanuBon CTOMMOCTbIO obnuraumii  HOBOro BbINYCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBepTauum B HUX MUCXOAHbIX
obnuraumii Npu peopraHmM3auum 3MUTEHTaA TakuxX obnurauumin,
ABNSeTCa  CyMMa  3HAYeHuMi  cnpaBeasiMBoM  CTOMMOCTb
KOHBEPTMPOBaHHbIX obnuraumin 6e3 yyeta HKO n 3HauyeHue
HK[ no obnuraumm HOBOrO BbINyCKa, paccyMTaHHOE B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3sHaHue U Oll€eHKA 1eOUTOPCKON 3a10/IKEHHOCTH U MPeIoNJiaT

IlepBoHauyaibHOe MNpPU3HAHME M MNpeKpalleHHWe NPHU3HAHMSA, OLIEHKAa Je0UTOPCKOM
3a/10J1>KEHHOCTH .

Ecim B pesympraTe coBepmieHHS caenok ¢ umymectBoM IIM® BosHmkaer neOHTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CIHIENIKM, HE OMNpeelieHa KOHKpPETHAas JaTa ee IOTallleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOr'0 TaKas 3aJ0JKCHHOCTh TOJDKHA OBITH IMOTamieHa, TO JUIS
OTIpENIENICHNs] CIIPABEIJIMBOM CTOMMOCTH CpPOK TIOTAlICHWS TaKOW 3aJ0DKEHHOCTH MPUHIMAETCS
MaKCHMAaJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO IKCIIEPTHOrO (MOTHBHPOBAHHOTO) CYKICHHS YIPaBISIOMICH
KOMaHWHU 00 WHBIX CPOKAX ITOTAIICHHS TaKOH JeOUTOPCKOI 3a10JKEHHOCTH.

Ecnu ycnoBus crienku He comepkaT KOHKPETHOW NaThl MOTAIIeHHs JeONTOPCKON 3a10KEHHOCTH
W OTCYTCTBYET TpEACTbHBIN CPOK IIOTAIeHUs, TO U IIeJield ONpeHeNiCHHUs CIpPaBEAINBONH CTOMMOCTH
TaKOW CPOK JOIDKEH OBITH YCTAHOBJICH HA OCHOBAHWM OOOCHOBAaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYKIICHUS YIIPABJISFIOIIEH KOMITAHUH.

[Ipu ompeneneHny cpoka TMOTrameHuss JEOUTOPCKON 3aJ0JDKCHHOCTH B CIydae €CIH CpOK,
YCTAaHOBIICHHBIM YCIIOBHSIMH CICTKA TPHUXOAWTCS Ha Mpa3THUYHBIN/HepaOOUYMil/BBIXOMHOW JICHB,
VYmopapnsiomass KOMITAHHS PYKOBOJICTBYETCS TOJNOXKEHUAMH crathil 193 I'paxkmaHckoro Kojekca
Poccutickoit denepariii, a UMEHHO JHEM OKOHYAHHUS CPOKA CUMUTACTCS ONIKAMIII CIEeTyIONINiA 32 HUM
pabounii 1eHb (B OTHOMICHUH TIEpEeHOCA B CBS3U C MPa3gHUIHBIMU/HEPAOOUNMH THSAMH TOJIBKO B CIydae,
eciu ormyosmkoBaH [IpoM3BOICTBEHHBIN KaJeHIAph HA COOTBETCTBYIOIIHA TOJ).

Jeburopckast 3a10KEHHOCTD 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOAY 1O JIOATOBBIM IICHHBIM
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Oymaram, eOUTOpCKasi 3aJI0JDKEHHOCTh 110 YacCTUYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
JOJITa 1O JIOATOBEIM IIEHHBIM OyMaraM mpU3HaeTCst:

- st nebnTopcKoii 3aJOIKEHHOCTH 10 MPOLEHTHOMY (KYIMTOHHOMY) JIOXOJY TI0 JIOJTOBBIM
LIEHHBIM Oymaram - JaTa HacTYIUIEHHUs Hadalla CpOKa MCIOJIHEHHUS! 0053aTeNbCTBa 10 BHIIUIATE KYITOHHOTO
Joxofa (1aTa OKOHYaHUS KYIIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIOBHSAMH BBITYCKa IIEHHOH Oymarm.

- Juist neOUTOpCcKoi 3aJ0JKEHHOCTH 0 YaCTUYHOMY/IIONHOMY TIOTAIICHHIO 3MHUTEHTOM
OCHOBHOTO JI0JIra TI0 JTOJrOBBIM LIEHHBIM OyMaraM — JilaTa YaCTUYHOTO WJIH ITOJTHOTO IOTallleH!s] HOMHUHAJIa
Ha OCHOBaHHH PEIEHNUS O BBIITYCKE.

Kpurepuu npexpaitieHus: Npu3HaHUSA:

- JlaTa uCTIoTHEeHUs 00S13aTEIbCTB AIMUTEHTOM, MOJITBEPKICHHAST OAHKOBCKOM BBITIHICKOH C
pacdeTHoro cuera ympasistorieil kommanuu 1.Y. [TN® wu oryetom Opokepa [TUD;

- Jlata nUKBUZAIMM SMUTEHTa, cortacHO Bbimucke u3 EIPHOJI (wnm BeIIMCKH U3
COOTBETCTBYIOIIECTO YIIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOT'O TOCYapCTBa).

CnpaseyiuBasi CTOUMOCTbD!

OmeHKa CrpaBeNTMBOA CTOMMOCTH JA€OUTOPCKON 3a/I0JPKEHHOCTH 110 TIPOLIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TI0 JIOJITOBBIM IIEHHBIM Oymaram omnpenesnsieTcsi B CIAAYIOMEM MOpsIKe:

a) B pazMepe, ONpeACIeHHOM Ha JaTy HACTYIUICHUS] CPOKa UCIIONHEHHSI COOTBETCTBYIOIIETO
o0s13aTenbCcTBa (IaTy MCTEYEHUs] KYNOHHOTO IEpUOJia) B COOTBETCTBHU C YCIOBHSMHU BBITyCKa IEHHOM
Oymaru, ¥ UCXOJIsl U3 KOJMYECTBA IIEHHBIX Oymar Ha JIaTy HACTYIUICHUS] YKa3aHHOI'O CpOKa - C yKa3aHHOW
JIaThl JI0 HACTYIUIEHHs] Hanboliee paHHe! U3 Jar:

- ucreuennss 7 (Cemb) pabounmx JHEH C JdaThl HACTYIUIGHUs CPOKa HCIIOJHEHHS
o0si3arenbcTBa poccuickuM 3MuTeHTOM, 10 ([ecsaTh) paboumx 1HEl ¢ JaThl HACTYIUIGHUS CpPOKa
UCTIOJIHEHHS 00513aTeNIbCTBa HHOCTPAHHBIM AIMUTEHTOM;

- BO3HMKHOBEHHS UHBIX coObITHi o 00€ECLIEHEHHIO.

b) B cootBeTcTBUM C TOPSAAKOM, yKa3aHHBIM B myHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HauboJiee paHHeH U3 Jat, yKa3aHHOH B III1.a.

OueHka CHIpaBeIMBOM CTOMMOCTH JEOMTOPCKOH 3aJO/DKEHHOCTH IO YacCTUYHOMY/IIOIHOMY
HOTaIIEHUI0 YMUTEHTOM OCHOBHOT'O JIONTa IO JOJTOBBIM LIEHHBIM OymaraM OIpeneNsieTcsl B CIENYIOLIEM
HOpsI/IKE:

a) B pasMepe, ONPEAEICHHOM Ha JaTy HACTYIICHUs] CPOKa UCIIOMHEHHUsSI COOTBETCTBYIOIETO
00s13aTeNIbCTBA B COOTBETCTBUU C YCIIOBHUSIMH BBITYCKa IIEHHOM OyMaru, M MCXOJsl U3 KOJINYECTBA IIEHHBIX
OyMmar Ha JaTy HaCTYIUICHUs YKa3aHHOI'O CPOKa - C YKa3aHHOW JaThl 10 HACTYIUIEHHs Haubonee paHHel u3
Jar:

- ucreuenus 7 (Cempb) pabGoumx JHEW C JaThl HACTYIUICHHS CpPOKa HCIIOMHEHHS
00s13aTeNIbCTBa  pOCCHiCKUM 3MUTEHTOM, 10 (mecsiTp) paboumx gHEH C 1OaThl HACTYIUICEHHS CpOKa
UCIIONHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMHUTEHTOM;

- BO3HUKHOBEHHS UHBIX COOBITHI 110 OOECIIEHEHHIO,

b) B cootBercTBUU ¢ IOPSAKOM, yKa3aHHBIM B TIyHKTE 2 pasnena |1l u B [Ipmmoxernn 4 — ¢
HamboIee paHHEH U3 1aT, YKa3aHHOI B III.a.

CrpaBemmnuBas CTOUMOCTD AEOUTOPCKOM 3aJOJDKEHHOCTH TI0 MPOICHTHOMY (KYIIOHHOMY) AOXOY,
YaCTHYHOMY/TIOTHOMY TIIOTAIlICHWIO 3MUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMaram
npu3Haercst paBHor 0 (Homp), B ciydae oQuIMaNbHOTO OMYyONMKOBaHHSA COOOIIEHHWS O OAaHKPOTCTBE B
OTHOIIICHWU SMUTEHTa (JInIa, 0OSA3aHHOrO 1O IEHHOW Oymare) - ¢ JaThl O(UITMAIBFHOTO OIMyOIMKOBAHUS
Takoro coodmieHust. Takoi MopAaoK MpUMEHsSeTCs K 0043aTeNIbCTBAM 3a CIICAYIOIINMHE NCKITIOUEHUSIMHU:

- 3a WCKIIOYCHHEM JOJITa, OIEHUBAEMOTO OIEHIIMKOM, OOECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMU
Oymaramu, HEIBM)KUMOCTBIO, OMIMOHHBIM COIJIAIICHWEM, CTPaxOBKOH OO MOPYYUTENHCTBOM TPETHHX
s, OneHka 00ecedeHHOro JoIra MPOBOUTCS C YIETOM CPOKOB M BO3MOKHOCTH TTOTYYEHHS BBIIUIAT MTPH
peanmzanuy  oOecrieueHHs Ha OCHOBE OOOCHOBAHHOTO DJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
VYnpasastonieid KOMIaHuH;

- 3a UCKJIIOYEHHEM CITydaeB, KOT/la y JAHHOTO TpeOOBaHMS (BBITYCKa IIEHHBIX Oymar) MMEIoTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pbIHKa (1 ypOBHS OIEHKH) JMOO HMeeTcs OTYeT OLCHIIHKA,
COOTBETCTBYIOIMI TpeboBaHmAM DenepanbHoro 3akoHa "OO WHBeCTHIMOHHBIX (oHAAx", MPUHATHIX B
COOTBETCTBHM C HHUM HOPMATHBHBIX aKTOB, YKazaHus Ne 3758-Y m nacrosmux [IpaBun ompeneneHust
CYA., 1o COCTOSIHMIO Ha JaTy Havyaja Iporeaypbl OaHKpOTCTBa WM To3aHee. [1pu ncnone30BaHuy oT4eTa
OIIEHIIMKAa TIpM TIOSBJICHWM HOBOM WH(MOPMAamMK O CHIKEHHMH BO3MOXXHOCTH BOCTpeOOBaHUS
3aJIOJDKEHHOCTH WJIM CHIDKEHWH OIIEHKH IMOTCHIHMAJIBHBIX CyMM K MOJYYCHHIO YIPABISIOMIAS KOMITAHHS
JOJDKHA B CPOK He Oomee 2 HeAENb IOMYyYUTh HOBBIM OTYET OIEHIIMKA JIMOO MPUHATH CTOMMOCTH
3aJI0JDKEHHOCTH paBHOM HYITIO.

34



Jeburopckas 3aJI0/DKEHHOCTh MO MPOLEHTHOMY JIOXOJY T10 JEHEXHBIM CpEJCTBaM Ha CYeTax, B
TOM YHCJIE [0 MUHUMAJILHBIM HECHU)KAEMbIM OCTaTKaM:

Kpurepuu npusHanus:

— Jlata Havyama 0O0s3aTENbCTBA COIJIACHO YCIIOBUSIM JIOTOBOpA/COTJIAlIeHHs O
MPOLIEHTHOM JO0XOJ€ IO JEHEXHBIM CpEeICTBAM Ha CueTax YINpaBIIIOLIEeH
kommanuu J.Y. ITND

Kpurepuu npexpaiiieHus: Npu3HaHUSA:

- Jara okoHuaHHs 00s3aTeNbCTBA COIVIACHO YCJIOBHSIM  JOTOBOPA/COTTIAIICHUST O
TIPOLIEHTHOM JIOXO/JI€ TI0 JICHEXKHBIM CPEACTBAM Ha cueTax yrpasistonieit komnanuu J1.Y. [TN®D;

- Jara nepeyctynku npaBa TpeOOBaHHS O BBIIUIATE BKJIA/Ia U HAYMCIICHHBIX MPOIIEHTOB Ha
OCHOBaHUH J10TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3un OaHKa, (IEHEXKHBIE CPEACTBA
TIEPEXOMIAT B CTATYC MPOYEH NeOUTOPCKOM 3a0IKECHHOCTH);

- Hara nukBumaumy OaHKa COINIACHO MH(OpPMAlWH, pPacKpbiTod B  O(UIHAIEHOM
JIOCTYITHOM UCTOUHHKE (B ToM ywmciie 3amucu B ET'PHOJI o nukBunaim 6aHka).

CnpaBeBasi CTOMMOCTB J€0MTOPCKOM 3aJI0JDKEHHOCTH O MTPOLIEHTHOMY JI0XOJY IO JICHEKHBIM
cpeacTBaM Ha cueTax ynpasisomed kommnanuu Y. [IU® onpenensieTcss B CyMMe HauyUCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTIIAIIEHHS POLIEHTOB HA CYMMY HECHH)KAEMOT'0 OCTaTKa - B ClTy4ae, €Cln
YCIIOBHSL HAUMCIIEHHS ITPOIIEHTOB MO3BOJISIOT paCCYUTATh UX pa3Mep Ha aaTy onpeaencHus CUA.

CrpaBeiuBas CTOUMOCTD 1€0MTOPCKOM 3a/10J’KEHHOCTH 110 MPOLIEHTHOMY JTIOXO/Y 110 JI€HEKHBIM
CpeAcTBaM Ha cYeTax, B TOM 4YHCJIE€ IO MUHMMAJbHBIM HECHIKAaeMBIM OCTaTKaM KOPPEKTHpYyeTcs B
COOTBETCTBMH C TIOPSAIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B [Tpunoxennu 4 nactosmux [Ipasui.

[Ipoyas nebuTOpCcKas 3aI0KEHHOCTD:

- Jleburopckasi 3aJOJKEHHOCTb, BO3HHUKIIAS B pE3yIbTaTe COBEPILCHUSA CHACIOK C
umymectsoM [TU®D, no koTopsIM HacTynuia HauOolee paHHss JaTa pacyeToB (B TOM UYHUCIE JICHEKHBIE
CpeICcTBa, NMEPEYNCIICHHbIE HA CYET CKPOY, INPH3HAIOTCS C JaThl MOATBEPXKACHUS (aKTa 3a4dCIEHUS Ha
CUET ACKPOY U TOJBKO B TOM CIIydae, €CJIM YCIOBUsI PaCUETOB IO IOTOBOPY MPETOIaratoT, YTO 3a4HCICHUE
Ha CYeT 3CKPOY ABJIsLeTcs (PaKTOM OILIAThI);

- ABaHchl, BbIIaHHBIE 3a cueT uMymiecTBa 11D, B ToM uncne obecrneduTenbHbIe MIATEKU
TI0 IOTOBOpaM apeH (bl HEABHKUMOTO UMYIIECTBA, B KOTOPBIX POHII BHICTYAET apeHJaTOPOM;

- JlebuTopckas 3a10KEHHOCTD yIpaBistoniel kommnanun nepes [T O;

- Jebutopckas 3aJ0KEeHHOCTh, BO3HHUKIIAS IO TOTOBOPAM C ayAUTOPCKOW OpraHHU3alueH,
OLICHIIMKOM, CIIEHUAIIN3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiiax Y ITUD, a
TaKKe NEOMTOPCKON 3aJ0JIKEHHOCTH, BO3HHUKIIEH IIPH OIUIATe PacXOOB, CBSI3aHHBIX C JOBEPHUTENbHBIM
ynpasienueM [TUD;

- Jebutopckasi 3aJ0DKEHHOCTh I10 HajoraMm, cOopaM, MONUIMHAM B OIODKETBI BCEX
YpOBHEH;

— JebuTopckas 3a10KEHHOCTD 1O BO3MEIIEHHIO CyMMBI HAJIOTOB U3 Oromkera POD;

- JleOuTOpCKast 3a10/KEHHOCTD 110 aPEH/THBIM TLIATERaMS;

- Jebutopckas 3a10KEHHOCTD IO CyAeOHBIM PEIICHUSM;

- Jleburopckas 3a10KEHHOCTD 110 HETTOJHOM OIIaTe NHBECTHUIMOHHBIX T1aeB;

— JleOutopckast 3aJ0KEHHOCTh, BO3HMKIIAs B pe3yldbTaTe Iepenaddl eBpooOIuranuii B
OIUIATY 3aMEUIAIONINX OONUTaliid IIPU UX Pa3MEIIECHNH (B TOM YHCIIE B CIyJae Iepeaadun
(ycTymkn) BceX HMMYIIECTBEHHBIX W HHBIX IPaB IO €BPOOOIHranysiM pPOCCHHCKUM
FOPUINIECKUM JIAIAM);

- [Ipouast neburopckas 3a70IKEHHOCTb.

Kpurepun npusHanus:

— Js neGuTopcKoi 3aJJ0IKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HalloroB u3 Oropkera PO —
nata npunstas HJIC mo paboram U yciayram K BEIYETY;

8 JlebuTtopckasi 3aJ0JDKEHHOCTh HAuyMCIAeTCs Ha Kaxayw naty ompeneneHus CYUA. B cmywae, ecnu pasmep AeOHTOPCKOM
3aJI0JDKEHHOCTH HE MOJKET OBITh TOYHO OIPE/IENICH, UCIIOJIb3YIOTCS METO/IBI ANIPOKCUMALIH BEJNYMH .

IIporHo3Hble 3Ha4YeHUs O003aTENLCTB, PACCUUTAHHBIC YHpABIIOIIECH KOMMaHuel, npenoctaBisiioTcs B Crenuann3upOBaHHBIN
JIeNO3UTapuil Ha Kaxayto aaty onpeneneHus CUA ¢ ykazaHUeM Nepuoja BHIOOPKH U OOBSCHSIOIINX NTEPEMEHHBIX.

Jnst ueneil anmpokCHMManuu pasMmepa o0sA3aTeNbCTB HCMOJB3YeTCsl CTATUCTHKA 3a mociennHue 12 (JBeHaauats) MecsIes,
npenuiectByrommx aare onpeneneHus CYA TN ®. TIpu oTCyTCTBHU TaKOro 00beMa CTATHCTHKM METOJ alllIPOKCHMAIIMU MTPUMEHHM
MIPU HAJIMYHMHM JJAHHBIX HE MEHEe YeM 3a IocyeHue 2 (1Ba) Mecslia, MpeAnecTByonmx aate onpenenenns CUA ITUO.

B paTy nocrymieHus JOKyMEHTa, IIOATBEPK/IAIOIIET0 OKa3aHHbIE YCIIYTH, IIPOM3BOANTCS KOPPEKTHPOBKA HAYUCICHHBIX 0053aTEIbCTB
JI0 UX PeaJIbHOr'0 3HAUCHHUSI.
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I[J'IH I[e6PITOpCKOI>i 3a0JIDKCHHOCTH I1O Cy)l€6HLIM PCHICHUAM - JaTa BCTYIUJICHUA B CUITY

YKAa3aHHOT'O PCHICHUSA,

JleObuTopckas 3al0OMKEHHOCTh, BO3HHKIIAs B pe3ylbTaTe Mepefavyd (YCTYNKH) BCeX
HMYIIECTBEHHBIX U HHBIX MPAB 110 €BPOOOIUIALMAM POCCUICKUM HOPUANYESCKUM JIHIAM B
OmiaTy 3aMeINAIONIMX OOJHralMii NpHW HX pa3MElIeHWH — Jara YCTYNKH BCeX
HMMYIIECTBEHHBIX M HHBIX TPaB IO EBPOOOJIHMIAIMAM B COOTBETCTBHH C JOTOBOPOM
YCTYIIKH TpeOOBaHMS (WJIM B TOM CIydae, €CIH JIOKYMEHTOM, COIEpP)KAallM YCIOBHS
pa3MelleH s [eHHBIX OyMar, IpeayCMOTPeH OMHOCTOPOHHHH akT ycryrnku mpas (Deed
Poll of Assignment) — nara TpUHATHS YCTYIKA B COOTBETCTBHH C YCIOBHSIMH
onHOocTopoHHero akrta ycrynku npas (Deed Poll of Assignment)).

Jlnst ocTanbHBIX BUIOB aKTHBOB - JIaTa Tepeladll aKTUBOB (ICHEKHBIX CPEICTB) JIMILY, B

OTHOLIEHUU KOTOPOr'0 BO3HUKAET IeOUTOPCKast 33 0KEHHOCTb.
Kputepuu npexpaiieHus MpU3HaHUs:

Jlist 1eOuTOpPCKOM 3aJJ0MKSHHOCTH TI0 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OropkeTa PO —
JlaTa UCTIONHEHMs 00s13aTeNbeTBa mepes [IN® cormacHo HaoropomMy kKonuekcy Pd;

JI71s1 OCTaNbHBIX BUIOB aKTHBOB:

[Hara ucrnonHenust obs3atenbeTs nepen [IM®, coriacHo 1oroBopy;

JlaTa nuKkBUAalMU KOHTpareHTa, coriacHo Beinucke, u3 EI'PIOJ;

Jleburopckasi 3aJ0JKEHHOCTb, BO3HHKINAs B pe3ylbTare Tnepeaadn (YCTYNKH) BCEX
HMyLL[eCTBeHHbIX 1 UHBIX HpaB 1o eBpoo6m/1rau1/mM pOCCHﬁCKHM IOpI/I)lI/I'-IeCKI/IM JIMIIaM B
OIUIATY 3aMENIA0INX OOJUralyil IPU X pa3MelIeHHH:

JlaTa 3a4MCIICHUs 3aMenaronmx ooauranui Ha cuet aero YK JI.Y. [TN®D;

JlaTa TIONYY4EHUs JOKYMEHTOB M YBEIOMIICHHUH, IPEAYCMOTPEHHBIX JOKYMEHTOM,
COZIepIKAI[M YCJIOBHSI pa3MelIeHHs I[IEHHbIX Oymar, B cliydae OTKJIOHEHHs OQepThl
(ycryrmka npas 1o eBpoOOJIUTaIMsiM ) SMUTEHTOM 3aMEIIA0IINX O0IHUraluii;

Jlata MpeKpaiieHus JA0roBopa Ha MpUOOpEeTeHre 3aMeIIaloIINX o0urauii (B TOM Yucie

N0 WHBIM OCHOBAHHUAM, IPEIYCMOTPEHHBIM 3aKOHOATeNbCTBOM Poccuiickoit deneparwm).[Ipodero
IpeKpalleHus paBa TPeOOBaHUA B COOTBETCTBHHU C JCHCTBYIOIIMM 3aKOHOZATENBCTBOM (B TOM YHMCIIE IO
OCHOBAHUSIM, MPEAYCMOTPEHHBIM NoJIoXKeHusiMu TaBbl 26 'K PD) nnu noropopom.

CnpaBeniyBasi CTOUMOCTD IIPOYEH 1eOUTOPCKOH 3a0KEHHOCTH OIpeeNseTcs:

B CyMMeE OCTaTKa 3aJ0JDKEHHOCTH Ha faty onpenenenus CHA:

JUIsl OTIEPaLIOHHOM 1eOUTOPCKOM 3aJ0JIKEHHOCTH,;

Juisi 1eOUTOPCKON 3a/I0JDKEHHOCTH IO HajioraMm, cOopam, MOIUIMHAM B OIOKEThI BCEX

YpOBHE;

U JeOUTOPCKOM 3a10KEHHOCTH yIpaBiisttonied kommnanuu nepen [IM®, Bo3Hukimas B

pe3ynbTaTe HapyllleHUs MPaB Bia ieblieB HHBECTUI[MOHHBIX TTa€B B TeUEHUH 25 pabounx

JIHEH ¢ JaThl €€ BOSHUKHOBCHHS |

UIA  1eOUTOPCKOM  3al0JKEHHOCTH, BO3HHKIIEH TII0 JOTOBOpaM C ayAUTOPCKON

OpraHu3aIe, OIEHIIUKOM, CIEIHATU3UPOBAHHBIM JCIO3UTAPHEM, PETHCTPATOPOM,

yka3zaHHBIMH B nipaBmiax Y TTN®, a Takke qeOUTOPCKOM 3aT0KEHHOCTH, BOSHUAKIICH

IIPH OIIIATE PacXoJ0B, CBA3AHHBIX C JIOBEPHUTENbHBIM yrnpaBienueMm [IMDB Teuennu 25

pabounx OHEH C JaThl OKOHYAHHUS CPOKA OKAa3aHHS YCIYT, YCTAHOBICHHOW YCIIOBHSMH

nmoroBopa. OGeclieHeHne yKa3aHHOM JeOUTOPCKOI 3a10KEHHOCTH HE IPOM3BOIUTCS TIPH

COOJTFOJICHHUN CIIEAYIOIIHUX YCIIOBHMA:

v Hanuuue 000CHOBAHHOT'O SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS
VYrpapnsioneil KOMIIAaHHH O TOM, YTO YBEJHUYCHHE CPOKOB OKa3aHUS YCIYyT WIH
rorameHus JeOUTOPCKON 3aJ0KCHHOCTH HE SIBISIETCS CIICICTBHEM HETATHBHBIX
TIPOIIECCOB, BOHUKIINX B JIEATEITHHOCTH JTOJHKHHKA;

v HaJuyMe JOKYMEHTAIbHOTO IMOATBEPKIEHUS OT KOHTPAreHTa CPOKOB IIOralle€HHUs
3a/I0JDKeHHOCTH /oKa3zaHus ycuyr [TNO;

T JeOUTOPCKOM 3aT0JPKEHHOCTH 0 BO3MEIIEHHIO CyMMBI HAJIOTOB M3 OromkeTa PO,

T TeOUTOPCKOH 3aI0JPKEHHOCTH TI0 CyAeOHBIM pemeHnsM B TeueHne 10 pabodmx mHe

C JIaTHI IPU3HAHUS.

B CyMMe, OTIPEeNICHHOMN ¢ MCIIONF30BaHIEM METOJa MMPUBEACHHON CTOMMOCTH Oy TyIITIX

JCHC)KHBIX ITOTOKOB (HpI/IJ'IO)KCHI/IG 4) B HHBIX ClIydadX € MOMCHTA IPHU3HAHWA OO0 HACTYIUICHHSA CpOKa
IIOJIHOI'O nmoramecHus 3aJ0JI2KEHHOCTH.

CrnpaBemiBasi CTOMMOCTH J€OMTOPCKON 33/J0JDKEHHOCTH, BO3HHKIIEH B pe3yabTaTe
repesiady eBpoOOIMTanii B OIUIaTy 3aMENaronIuX OOJMHranuii Ipu MX pa3MeIleHuH (B
TOM 4HCIe B Ciydae mepeqadd (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HWHBIX MpaB MO
eBpOOONIUTaAM  POCCHHCKMM  IOPHUIMYECKMM  JIMIAM), [IPU3HACTCS  PaBHOM
CIIPaBEVIMBOM CTOMMOCTH €BpOOOJHMIanuii, NEepeJaHHBIX B OIUIATy 3aMEIIAroIInX
o0NMranyii WM 1o KOTOPHIM Iepeianbl (YCTYIUICHbI) BCe UMYILIECTBEHHBIC M MHBIE IIPaBa
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poccuiickuM  ropuaudeckuM JmnaM. CrhpaBemBasi CTOMMOCTh — €BPOOOJIHMIaLui,
MepelaHHBIX B OIUIATy 3aMEMIAloMNX OOJMHWIraliii WM 10 KOTOPBIM IIepeaaHbl
(ycryruieHbl) Bce MMYIECTBEHHBIE M WHBIE TPaBa POCCHUCKUM FOPHINYECKHM JIHIAM,
omnpezensercs B oOmeM mopsitke B coorBercTBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJIEHHOTO KYNOHHOTO JOXOAa Ha JaTy ONpPENENeHUs CIpPaBeUIMBOA CTOMMOCTHU
JeOUTOPCKOH 3a0KEHHOCTH.

— B ciyyae BO3HHKHOBEHHS NPU3HAKOB OOECIICHEHUS] SMUTEHTa 3aMELIaloNIUX OOJIHUTaln,
CIIpaBe[UINBas CTOUMOCTb JAEOUTOPCKOM 3aJO0/DKEHHOCTH OmpeJerseTcs MOCpeICTBOM
MPUMEHEHHsI MeToJa IIPUBEACHHOH CTOMMOCTH OYIyIIMX JEHEXHBIX IIOTOKOB K
€BpOOOIUTaIsAM, IIepPEAaHHbIM B OIUIATy 3aMeEIIarolIiX oOnuranuidi (B TOM 4ucCie, 10
KOTOpBIM TlepefaHbl (YCTYIUIEHBI) BCE WMYIIECTBEHHBIE M WHBIE TIpaBa POCCHHCKHM
IOPUIMYECKUM JIMIAM), C YY€TOM KpPEAWUTHBIX pHCKOB OMHUTEHTa 3aMEUIAoIINX
obmuranuii ([puioxkenue 4).

B cnyuae BHeceHHMs] M3MEHEHMI B YCIOBHS JIOTOBOpa B YacTH OIpEJENEHHsS CpPOKa IOralleHHs
3aJI0JDKEHHOCTH, MAaKCHMalIbHbI CPOK B IIENSIX BHIOOpA METOJa OLIEHKH OINPENEssieTCsl B COOTBETCTBUU C
U3MEHEHHBIM CPOKOM IOTallleHHs 3a0/DKEHHOCTH, JEHCTBYIOIIMM Ha ATy OLEHKH, MPUYEM HAKOIUICHHE
CpOKa TOTralleHHs 3aJ0>KEHHOCTH HE ITPOMCXOUT.

[lox omnepanyoHHON MOHMMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPareHTa, BO3HHUKAromas B
XO0Jie HOPMaJIbHOT'O ONEPaIMOHHOr0 IMKIIa, KOTopast Oy/IeT noraiieHa B TeUeHHE OMpPEACICHHBIX CPOKOB, B
cilydae TpPOCPOYKM HCIIOTHEHUsI 00s3aTeNbCTB. JlOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBIICHHBIE IS
ONEepaIMOHHON JIeOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI MPUBOAWTH K MPHU3HAHHMIO OE3HAIEKHON K
HONy4EHHIO 3aJI0JDKEHHOCTH, a TaKkXkKe K OOECLCHEHUIO 3aJ0/DKEHHOCTH. Takas 3a0iDKeHHOCTh Oyner
peain3oBaHa yHpapiIAlolIel KOMIaHWEH B TOJHOM O0bEMe B CPOKH, YKJIAJBIBAIOIINECS B HOPMAJILHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHUCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKOM
3a/I0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKHM IIPOCPOYKHM  OMNpENENeHbl Ha OCHOBaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YIPABISIONEH KOMIIAHWHU. YKa3zaHHas 3aJJ0JKEHHOCTb Oy[eT pealn3oBaHa
yIpaBIIsionieil KOMIIaHUEH B IIOJTHOM 00BEME B CPOKH, YKIIAABIBAIOIIMECS B HOPMAJIBHYIO PBIHOUHYIO (MIIH
BHYTPEHHIOIO) IPAKTUKY B3aUMOZEHCTBUS ¢ KOHKPETHBIM BUAOM J€OUTOPCKOM 3aJ0JIKEHHOCTH.

Jlebutopckasi 3aJ0/DKEHHOCTb, II0 KOTOPOH BBISBICH OAUMH MM HECKONBKO IPU3HAKOB
obecLieHeHHs1, yKa3aHHBIX B pasnene 2. [lopsnok KOppeKTHPOBKH CTOMMOCTH AKTHBOB, COCTaBJISIOLIMX
umyiectBo [TU®D, kpoMe AOMycTUMOW MPOCPOUKU OOS3ATENBCTB B paMKax OIEPAlIOHHOTO IMKJA, HE
MOKeT OBITh IPU3HAHA OIIEPallMOHHOM.

Bunpl, yciaoBus 1o BUgaM Ui IPU3HAHUA IeOUTOPCKON 3a0JKEHHOCTH OIEPAllMOHHOM, a TakKe
JOIYCTUMBIE CPOKM HAapyLIEHUs YCIOBUS HCIIOMHEHUS O0053aTENbCTB KOHTPArcHTOM (IOralleHus
JeOUTOPCKOM 3aJJ0KEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHU CO CIIOXKHBIICHCS B paMKax
JOBEPUTENBHOTO yIPABIICHHS TAeBbIM HHBECTUIIMOHHBIM ()OHIOM NPAKTHUKOH onucansl B [Ipunoxenun 5.

IIpn HacTymIeHHMM CpOKa MPOCPOUYKHU CBBIIIE CPOKOB, OMMCAHHBIX IO BUJAM 33J0/KEHHOCTH B
[Ipunoxenun 5, a Taxke HE3aBUCHMO OT HAJIMYUS M CPOKa MPOCPOYKH IPU BO3SHUKHOBEHUH HHBIX
COOBITHH, BeAymHMX K OOECHEHEHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPENENseTcs B COOTBETCTBHH C
METOAOM KOPPEKTHUPOBKH CIIPABEIIMBON CTOMMOCTH, penycMoTpenHoi [Ipunoxxenuem 4.

JleHe)XHbIe CpeiCcTBa, HAXOIAIHUEcs Y NPOeccCHOHAIbHBIX YYACTHHKOB PHIHKA IIEHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

JlaTa 3aducieHus JEHEXHBIX CPEACTB Ha CHEIUATIBHBIA OpOKEPCKUIl cYeT Ha OCHOBAaHMM OTYETa
Opokepa.

Kpurepun npexparieHus Tpu3HAHU:

- JlaTa WCIIONHEHHS OpOKepOM O00S3aTENbCTB 1O TEPEUHCICHHUIO ACHEKHBIX CPEACTB C
CTIEIIAIBHOTO OPOKEPCKOro CUEeTa;

- nmata perreHus banka Poccum 00 oT3bIBe smIleH3MM y Opokepa (ICHEXKHBIE CPEICTBA
TIEPEXOMAT B CTATyC IpoUeii NeONTOPCKON 3aJ0IDKEHHOCTH).

- JaTa JUKBUAAIMA OpoKepa COrIacHO WH(OPMAIWH, PACKPHITOW B O(HUIIHAIEHOM
JOCTYITHOM HcTo4HHUKE (B ToM yncie 3amucu B ET'PIOJI o nukBunammm Opokepa).

CrpaBeiBasi CTOMMOCTD JICHEXKHBIX CPEACTB, HAXOIINXCS y OpoKepa Ompenensiercs B CyMMe
OCTaTKa Ha CIIEIUAIEHOM OPOKEPCKOM CHeTe.

BenmunHa neOUTOPCKOM 3a0HKEHHOCTH OpOKepa JIOJDKHA COBMAJATh C CyMMOH IEHEXHBIX
CPEIICTB, OCTABIINXCS B PacToOpsDKeHHUH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHb,
Ha KOTOPBIH OMpeesnsieTcsi CTONMOCTh YHCTHIX aKTHBOB.

CrnpaBeBOH CTOMMOCTBIO JAEOMTOPCKOM 3aJ0IDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOJSIIIMMCSI Ha OpOKEpCKOM cYeTe, MPU3HAETCS OCTaTOK JICHES)KHBIX CPEACTB Ha KOHEI JHSA IOcie
COBEpILIEHHS BCEX ornepanuii ¢ aktuBaMu PoHta, coracHo oT4eTy Opokepa.

37



Jarta 1 coOBITHS, TPUBOIAIIIE K 00ECIICHEHHIO:

B ciydae, eciiu mopydeHue Ha BBIBOJI ICHEXKHBIX CPEZCTB CO CHEIHAILHOTO OPOKEPCKOro cyera He
WCIIOJTHEHO B T€UEHHE OIHOI0 pabouero IHs C JaThl HPEeNbSIBICHUS TTOPYUIECHUs (KpOMeE ClTy4daeB Iepeiadn
TpeboBanus mocne 17:00 pabodero mHs, B 3TOM ciydae — 2 paboumx JHEH) CIpaBeIHBasi CTOMMOCTD
JCHS)KHBIX CPEACTB Ha CIIENHAIFHOM OpOKEpCKOM C HCIIOJIb30BAaHHEM METOOB KOPPEKTHPOBKH
crpaBeTUBOi croumocTd (myHKT 2 paszaena 11 u [Ipunoxenue 4 Hactosmux [Ipasu).

Jara aHHyIMpOBaHUSI JIMIEH3MHM OpoKepa SBISIETCS JATOM HACTYIUICHHS OCHOBAaHUM IS
HACTYIUIEHUS CPOKa HCIIOIHEHUS 00A3aTeNbCTB IO AeOUTOPCKON 3am0KeHHOCTH Opokepa. C yka3zaHHOH
JaThl CIpaBeUIUBas CTOMMOCTh JE€OUTOPCKOH 3aJ0MKEHHOCTH OpoKepa pacCUMTHIBACTICS C y4ETOM
nonoxeHuit myHkra 2 paznena I1I u Ilpunoxenus 4 nacrosmux Ilpasun.

OnepanyoHHas apeHaa.

Ilo noroBopam omepanoHHOM apeHjpl, B KoTopblx MOHI BBICTYMAaeT apeHaonaTeneM,
JneOUTOpCKasl 33J0JDKEHHOCTh B CyMME TUIATeXa, MOJISKAIEro OIUlaTe 3a PacueTHBIH Mepuoa (Tepuon,
OIpeNeNIieMblid TOTOBOPOM apeH[bl, KaK MEpHUOoJ], 3a KOTOPbIM NPOU3BOAWUTCS AapEHAHBIA IIaTeX —
MecsI1/KBapTaJl/Ioyro/ine/To/) MpPU3HAETCS B MOMEHT OKOHYAaHHWS TEKYLIero pacuyeTHoro mnepuopa. B
cllydae eciM MOCIIEAHUH JIeHb TaKOro Mepuoja sBJsieTcs HepabouuM JIHEM, NeOUTOpCKas 3a710JKEHHOCTh B
CyMMe€ apeHTHOTO IUIaTe)Ka 3a BECh PACUETHBIN MepHO]T IPU3HAETCS Ha TOCIeIHUN padounii IeHb eprona
C y4eToM Hepabouux JHeH mocie nathbl pacyera. JleOuropckas 3a10/KEHHOCTD MTPEKpaliaeT MpU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Eciau apeHiHas miaTta BHECEHa apeHIaTOPOM aBaHCOM, TO MpeKpalleHne
NPU3HAHUS JEOMTOPCKOM 3aJIOJDKEHHOCTH TPOW3BOIUTCS OJHOBPEMEHHO C IMPEKpallleHueM MpPU3HAHUS
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOTYYEHHOMY aBaHCy. B ciydae ompeneneHus
CYA Ha nary, KOTOpasi HE COBIAJaeT C JATOM OKOHYAHMS TEKYIEro pacyeTHOro Iepuoa/NmocCieTHUM
pabo4yuM JHEM TEKYIIEero pacyeTHOTo TEPHO/Ia, TOMOIHUTENBHO MPU3HAETCS IeOMTOpCKast 3aI0JDKEHHOCTh
B CyMM€ JONHM apeHJHOro IUIaTeXa, PACCUMTAHHOM MPONOPIMOHAIBHO KOJIMYECTBY IHEH 1O JaThl
ompenenenuss CHA. Takas 3a10/KEHHOCTh NMpU3HaeTcs B AeHb onpeaeneHus CUA u paccuuThIBaeTcs 1o

¢bopmymne:

t—tp+1
’H‘E_P*tl—tb+1’
rJe:
F' — apeHIHbIH TUIATEK, OTHOCSIIMNACS K TEKYILEMY [IEPHOAY,
t — ;aTa OIeHKH,
tp — aTa Hadasa pacyeTHOro nepuosa,
£ —aTa OKOHYAHMS PACUETHOTO IIEPHUOJIA.

7. Ilpu3HaHHe W OLIEHKA /JOrOBOPOB CTPOUTEJILCTBA W NPHOOpPeTeHMs!
00bEeKTOB HEJABHKUMOI0 UMYIIIECTBA

NmymecTBeHHbIe mpaBa m3 JJoroBopa yqacTus B I0JIEBOM CTPOUTEIHCTBE 00HEKTOB HEABIKUMOTO
MMYIIECTBA, MHBECTHIIMOHHOTO JIOTOBOPA, a TAK)KE HHOTO OTOBOPA Ha CTPOHUTENBCTBO (CO3/1aHIe) 00beKTa
HE/IBIDKIMOTO HIMYII[ECTBA MTPU3HAIOTCS

— B MOMEHT BCTYIUICHHS B CHITY,

— B naTy repenadn ©oHay mpaB U 0043aTENBCTB IO TOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UMYIIECTBEHHBIE MIPaBa U3 JOrOBOPOB MPU3HAIOTCS /IO HACTYIICHUS MOMEHTA:

— JlaTa TOCYIapCTBEHHON PETHCTPAIMH IIpaBa COOCTBEHHOCTH Ha HEABIDKAMOE MMYIIECTBO
BJIaJIENIbLIEB HHBECTUIIMOHHBIX naeB [T @, noareepxaeHHas Boinuckon u3 EI'PH;

— repenaun OHOM TIPaB U 003aTEIHCTB IO IOTOBOPY TPETHEMY JIHILY;

— MPOYEro TMpeKpalleHus] TpaB H O0S3aTEIBCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOIATEIHCTBOM HIIH JIOTOBOPOM.

OneHka CIpaBeIMBOM CTOMMOCTH HMYIIECTBEHHBIX TIpaB 10 JIOTOBOPY IPOHM3BOIHUTCS
OLICHIIUKOM B COOTBETCTBHH ¢ TpeOoBaHmsmMu DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBHHM C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y wu Hacrosmux IlpaBun
ompenenennst CHA. CTonMOCTh aKTHBA OMPENENICTCS Ha OCHOBAHUH JIOCTYITHOTO HA MOMEHT OIIPE/ICIICHIS
CYA ordera OICHIMKA C JATOW OIIEHKH HanOoee OJIM3KOM K JaTe OMpeAeIICHAS ero CTOMMOCTH.

B cnywae, ecnmu B mepuwon NMPUMEHEHHS OTYETA OICHIIHMKA IS OMPEACICHUS CIIPAaBETUBON
CTOMMOCTH AaKTHBa, BO3HUKAET (BBIABISIECTCS) COOBITHE, Beaymiee K OOCCIICHEHHIO, TO YIIPaBISIOMIAS
KOMIIaHWs WHUIIMUPYET BHETUIAHOBYIO OIIEHKY aKTHBa OIEHIIHMKOM He To3aHee 10 (mecsiti) pabounx THed
C JIaTHl BEISABJICHUS TPU3HAKOB oOecrieHeHUs. JlaTa, 1O COCTOSHHIO Ha KOTOPYIO ONpENessieTcss HOBas
OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHUS COOBITHSI, BEIYIIETO K 00CCIICHEHHTO.
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OHCHK& CHpaBeI[J'IPIBOfI CTOMMOCTH 0053aTeNILCTB 110 JA0roBOPY NPOU3BOJAUTCA HA JaTy OLCHKHU 10
MCTOOUKEC aHAJIOTTYHOI METOAUKE OLICHKH CHpaBCILHI/IBOﬁ CTOMMOCTH erﬂHTOpCKOﬁ 3a10JI>KCHHOCTH.

8. Hpn3HaHne U OLICHKA HCABUKUMOI'0O UMYIIIECTBA

OOBEKT HEABIKUMOT'O MIMYIIIECTBA MIPU3HAETCS B KAUECTBE aKTHBA ¢ Hanbolee paHHEeH U3 JaT:

- JlaTa pueMa-Tiepeiauu, OATBEPKICHHAs aKTOM TprueMa TMepeaayu;

- JlaTa TOCYJAAapCTBEHHOW PETHCTpAaIlUM Mepexojia NpaBa COOCTBEHHOCTH Ha HEIABIDKUMOC
HUMYIIECTBO BJaJIeNbllaM UHBECTUIIMOHHBIX NaeB [ITN®D, noarBepxaenHas Bbinuckoit u3 EI'PH.

OOBEKT HEABWKUMOI'O HMMYIIECTBA, MOJIYYCHHBIH B pE3yJbTaTe 3aBEPIUICHUS CTPOUTEIHCTBA/
PEKOHCTPYKITMM HAa OCHOBAaHHH JOTOBOpAa Y4YacTHS B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIIKUMOIO
UMYIIECTBA, HWHBECTHIIMOHHOTO JIOTOBOpPA, a TaKXKEe HHOrO JIOTOBOpa Ha TNpUOOpeTeHHE OO0BeKTa
HEJIB)KUMOT O UMYIIECTBA, UMYILECTBEHHBIE MTPaBa U3 KOTOPOrO COCTABIISIFOT aKTUBBI DOHIA, MPU3HAIOTCS
B KauecTBE aKTHBA C JaThl TOCYIAPCTBECHHON pErMCTpalliM IpaBa COOCTBCHHOCTH HA HEIBIKUMOE
UMYIIIECTBO BJa/IeNblieB MHBECTUIIMOHHBIX NaeB [IM®, noarsepxaeHHOM BhmMckoit u3 EI'PH.

B cnyyae, ecnu OOBEKT HEIBM)KMMOCTH BO3HHKACT B pE3yJbTaTe pasjeiia IAPyroro oObeKTa
HEIIBMKUMOCTH, BXOJISIIIEIO B COCTaB uMyliecTBa (DoHma, BHOBb BO3HHUKIIMNA OOBEKT MPHU3HAETCS B
Ka4yeCcTBE aKTHBA, a O0BEKT HEJABM)KUMOCTH, KOTODPBIM MOJIeXkall pa3lely, MpeKpaiiaeT Mnpu3HaBaThCs B
KauecTBE aKTHMBAa C MOMEHTa BHECEHHUS! JaHHBIX O HEM B €JUHBI TOCYJapCTBEHHBIM peecTp MpaB Ha
HEJIBI)KMMOE HMMYILECTBO U CAEIOK C HUM IPHU YCJIOBMM HAJM4HUs OTYETa OLCHIIMKA Ha pa3/eieHHBIE
00bekThl. B ciydae, ecn OOBEKT HEABMKMMOCTH BO3HHMKAET B pE3yJbTaTe OOBEIUHEHHUS HECKOIBKHX
00BEKTOB HEJIBIPKUMOCTH, BXOJSIIIIUX B cocTaB umyiiectBa MoHia, BHOBb BO3HUKIINI OOBEKT MPU3HAETCS
B KauyeCcTBE aKTHBA, a OOBCAMHEHHBIC OOBEKTHI HEIBM)KMMOCTH MPEKPAIAIOT MPHU3HABATHCS B KAYECTBE
aKTHUBa C MOMEHTa BHECEHHs JAaHHBIX O HEM B €IMHBIN T'OCYJapCTBEHHBIH peecTp MpaB Ha HEABMKUMOE
UMYIIIECTBO U CIEJIOK C HUM IIPH YCIOBHUHU HAJMYHUS OTUETa OICHIIMKA Ha 00bEIMHEHHBIN 00BEKT.

Kpmeppm HpeKpalleH!s IPU3HAHUSL:
Jarta mepemaud HEIOBIKMMOIO HMMYILIECTBa HOBOMY IIpaBooOnajaTenio  — Hauboiee
paHHsS U3 JaT:
—  JlaTa mpueMa-Tiepesiauu, MOATBEP K ICHHAs aKTOM IIpHeMa Nepeay;
— J]aTa TOCYAApCTBEHHON PErucTpaluy Iepexofa IpaBa COOCTBEHHOCTH HA HEIBIDKHMOE
MMYILECTBO HOBOMY IPaBOO0JIaIaTeN0, MOATBEpKACHHas BbInuckoi u3 EI'PH;

- Jata mpexparieHust mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJapCTBEHHOHM perucrparmeint
JUKBUJALMHM HEJBIKMMOI'O MMYIIECTBA, MOATBEPKACHHAS IOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOIINM
OpPTraHOM C OTMETKOM O peruCTPAalMOHHOM JEHCTBUU.

OueHka 00bEKTa HEABMKMMOCTH NPOM3BOJUTCS OLEHIIUKOM B COOTBETCTBHU C TPEOOBAHHAMH
denepanbroro 3akoHa "OO MHBECTUIIMOHHBIX ()OHAAX", MPUHSTHIX B COOTBETCTBHMHM C HUM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-Y u nactosmux [IpaBun onpenenennss CHA. CTOUMOCTh aKTHUBA OMPENENIAETCS
Ha OCHOBAaHUM JOCTYITHOIO Ha MOMeHT omnpezneneHust CHA ordera OIEHIIMKA C JaTOW OLIEHKH HamOoiee
OIM3KOH K J]aTe onpeeeH s €ro CTOMMOCTH.

B cnywae, ecnu B mepuox NPUMEHEHMS OTYETa ONEHIIMKA /ISl ONPEAETCHHS CIpaBeLTHBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIIBISIETCS) COOBITHE, BeAyliee K OOCCHEHEHHIO, TO YTIPaBIIAIOIIAs
KOMIIAHUS HHULUHUPYET BHEILIAHOBYIO OLCHKY aKTHBA OLCHIINKOM He mo3anee 10 (mecstn) pabounx mHeit
C JaThl BBIIBJICHUS NPHU3HAKOB oOeciieHeHWs. JlaTa, MO COCTOSIHMIO Ha KOTOPYIO OINPEIEISIETCS] HOBast
OLICHKA, HE I0JDKHA OBITh PaHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHUIO.

[Ipu oreHKe crpaBeUTMBOI CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOAIIErOCsI B ONEPALIOHHON
apeHne, mo koropoil DoHJ SBISETCS apeHIONAaTENeM, YCIOBHS apeHJHOTO J0roBOpa MOIDKHBI OBITH
OTpPa)XE€HBI OLEHIINKOM B omeHke. OTIENbHBIM aKTUB B OTHOLICHHH JOTOBOpa ONEPALMOHHON apeHIpl
00BbeKTa HEIBWKMMOCTH He mpu3Haercs. [Ipu 3ToM B cIipaBeUIMBYIO CTOMMOCTDh 00BEKTa HEIBMKUMOCTH
HE BKJIFOYAETCs MPEAOIIIaTa WM HAYMCICHHBIN 32 MCTEKIINH TIEPHOJ JOXO/ 110 JJOTOBOPY OIEPaIiMOHHOMN
apeH/Ibl, KOTOphIe PU3HAIOTCS B KAYECTBE OTACIBHOIO 0053aTeNbCTBA (33J0JKEHHOCTH TI0 HOIYyIEHHBIM
MIpeoIIaTaM) Wil aKTUBa (IeOMTOPCKOM 33 T0KEHHOCTH).

9. Ilpu3HaHMe ¥ OLEHKAa [PAroueHHbIX MeTAJJOB U Tpe0oBaHMiIl K
KPeAMTHOW  OPraHu3aluMM  BBILIATHTb  JICHEKHBI  3KBMBAJEHT

;[paroueﬂm,lx METAJJJI0B.
Buabl akTHBOB:

— JparouieHHbIe METayUTbl, B TOM YHCIE, YIUTHIBAEMble HA TOPIOBOM OaHKOBCKOM CUETe
(manee — TBC), otxprrteie B HKO HKII (AO);
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—_— Tpe6OBaHI/Iﬂ K erI[I/ITHOfI OpraHmM3anun BBITIJIATUTH I[CHG)KHLIf/i OKBHUBAJICHT
AparoucHHbIX MCTAJIJIOB (,uanee — BKBI/IBaHeHT).

Kpurtepun npusnanus:

Jlng nparoneHHbIX METaIIOB:

- laTa repexoja rmpaBa CoOCTBEHHOCTH, MOATBEPKICHHAs aKTOM IIpHeMa-Tiepeiayn;

J71s1 nparoiieHHbIX METaloB, yuuThiBaeMblie Ha THC:

- nara 3aumncienus Ha ThC, ykazannas B knupuaroom otrdere HKO HKIT (AO)

Jnst TpeGoBaHMiT K KPEOUTHON OpraHM3allMi BBIIUIATUTH JCHEKHBI SKBUBAJICHT JIParoleHHbBIX
METaJIJIOB!

- JaTa repexofa MpaB COOCTBEHHOCTH COTJIACHO BBINMCKE CO cYeTa KPEAWTHOW OpraHu3amluy O
3a4UCIIEHUN Ha METAJTMYECKUI CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHHM JIOTOBOpA.

Kpurtepuu npexkpauienusi Npu3HaHUs:

J71s1 nparoiieHHbIX METaJJIOB:

- JlaTa mepexojia npaBa COOCTBEHHOCTH, TIOATBEPKIACHHAS aKTOM IpHEeMa-TiepeIadm;

J71st niparoiieHHbIX METaIoB, yuuThiBaeMbie Ha THC:

- nata cricanusi ¢ ThC ykazannas B kiaupunrosom ordere HKO HKI (AO)

s TpeOoBaHMIA K KPEIUTHOM OpPraHU3aIlMH BHIMUIATHTH JCHS)KHBIA DKBHUBAJICHT JIPAarolleHHBIX
METaJJIOB:

- JlaTa CIIMCAHUS C METaJUINYEeCKOr'0 CUeTa APAroleHHBIX METAJUIOB B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBOPA;

- nata pemenus banka Poccun 00 oT3bIBe JHIIeH3MM OaHKa (JIEHEXKHBIE CPENCTBA MEPEXOJST B
CTaTyC mpoueil 1eOUTOPCKON 3a0/KEHHOCTH);

- Jara JUMKBUIAUUU KPEAUTHOM OpraHU3alud, B KOTOPOM OTKPBIT METaJNIMYECKUN CYeT,
uH(OpMaLUsI 0 KOTOPOH pacKpbITa B OQUIIMAIEHOM JOCTYITHOM HMCTOUHUKE

Hoctynsbm peiakoM sBisiercs ITAO «MockoBcekas bupikay.

JlparoneHHble MeTAIbl M HMX OKBHBAIEGHT OTpaXkaloTcs Ha paty ompexenenus CYA 1o
CIEIYIOIIMM CHPaBEAIMBBIM LIEHAM C YYETOM Beca APArolleHHOro MeTallla, 3a KOTOPBIM ompenensercs
Ka)kKAas U3 LeH:

1.1lena 3axpseiTus ¢ MockoBckoi oupxu (MB), B yacTHOCTH:

- GLD RUB_TOM - s 301mm013;

- SLV RUB_TOM - ans cepe0pa,;

PLT_RUB_TOM — st miaTHHBI,

-PLD_RUB_TOM — mys naniaaus.

Henst MockoBckoii Oupxu (MbB) 3a oguH rpamm npuBonsaTcs K Bamore ompenenennss CHA mo
Kypcy, ycraHoBieHHOMY B [IpaBmnax onpenenenus CHA

2. llena banka Poccuu (nipu oTcyTcTBHY 1IeHBI Ha aaTy onpenenenns CHA Ha MockoBckoii Oupike
(MB)).

CropaBemuBasi CTOMMOCTh 33J0JDKEHHOCTH IO CHEIKaM C JIParoneHHbBIMH MeTalllaMu / HX
SKBUBAJICHTOM, 3aKJIIOUEHHBIM Ha YCIOBUSIX T+, Ompenensiercs: B pa3Mepe pa3HUIBI MEXIy CIpaBeTUBOI
CTOMMOCTBIO JIPAaroleHHBIX METaJUIOB / WX OJKBHBAJCHTOM B BamoTe pacdera CUA, sBISIOMUXCA
MIPEMETOM CICTKH, I CyMMOU CIIEJIKH B BaJIFOTE CAEIKH, IPUBEICHHON K BaloTe pacdera CHA.

B cnydae mOIOXWTETBHONW pa3HHIBI, CAETKA NPU3HAETCS B COCTaBE AKTHUBOB (IeOMTOpCKas
3aJIOJDKEHHOCTh) Y TOKYNaTess/ B COCTaBe 00sA3aTelbCTB (KPEAUTOPCKAs 3aJ0/DKEHHOCTH) Y IMPOJABIIA,
OTPUIIATENFHON PAa3HUIBI - B COCTaBe 00s3aTENbCTB (KPEOUTOpPCKAs 3aJOJDKEHHOCTH) y IMOKYIATewsl/B
COCTaBe aKTUBOB (IEOMTOpPCKAs 3aJOJDKEHHOCTD) Y TIPOJABIIA.

CrnpaBemBasi CTOMMOCTH JIPAarOlE€HHBIX METAIOB W WX 3KBHBAICHT IPU3HAeTCss paBHOH 0
(Homn):

- B CIOyYae HACTYIUICHUS COOBITHS, IPUBOAAIIEIO K MPU3HAHWIO JAPArolEeHHOro MeTajlla
HETIPUTOTHBIM /TSI JAJTbHEHIIIEr 0 HCITOIb30BAHUS 10 IIETIEBOMY Ha3HAUCHHIO,

- C /1aThI MOTYYeHNS OPUINATBFHOTO JOKYMEHTa O TaKOM (aKTe.

Cromcok 0o0mmXx COOBITHH, NPHUBOMAIIMX K OOECHeHEeHWIo, ykazaH B pasgene 2 Ilopsmok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIONINX nMytectso [T ®.

10. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YEeHHBIX
3aeM, nodydeHHbIH Ynpasisoniell komnanuedl @oxna, MpU3HAETCA B KayecTBE 00s3aTENbCTBA C
JaThl IOJIy4eHHs Ha €€ PaCUeTHBIM CUET JICHEKHBIX CPEICTB OT KPEAUTOpa.
JlaToil mpekpalleHys MpU3HaHUS 3aliMa SABISETCS:
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— J1aTa WCIOJHEHUS 00s3aTeIbCcTBa Y IpaBIISIONICH koMmanue Donna;

— nata BHeceHus: B ET'PYOJI cBeneHuit 0 TMKBUAIIMM KOHTPAreHTa B MOPSAKE, YCTAaHOBIEHHOM
JIECTBYIOLIUM 3aKOHOJATENbCTBOM;

— JaTa TpOoYero MpeKpamieHus o0sS3aTeNbCTB W3 JOroBopa 3aiiMa B COOTBETCTBHH C
3aKOHO/IATEIBLCTBOM HJIU JIOTOBOPOM.

CrnpaBeiBasi CTOMMOCTH JICHEKHBIX O0SI3aTENICTB M3 KPEIUTHBIX JIOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJY4EHHBIX B POCCUICKUX PYOJISIX, ONpeneNnsieTcsi B CyMMe BCeX IUIaTeXeil 1Mo JoroBopy, KOTopble
yrpasistronias komnanust J1.Y. [IN® nomkHa ocyliecTBUTH B MONB3Y KPeaUTOPa/3aMMOAaBIa, a IMEHHO -
CYMMY OCHOBHOTO J0JITa ¥ HaKOIUIEHHBIE TPOLEHTHBIE BHIUIATHI MO COCTOSHHUIO Ha JaTy OLEHKH. Bce
CYMMBI OKpYTJISIFOTCS 10 JIBYX 3HAKOB TI0CJIE 3aISITOM.

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

rie

CCxkpenura/3aiimMa (T) — cripaBeyiuBasi CTOMMOCTh KpeauTa/3aiiMa Ha naty T, okpyriieHHas o 2
3HAKOB IOCJIE 3aIsITOH

OJI(T) — cyMmMa OCHOBHOT'O JIOJITa MO KpeAuTy/3aiiMy Ha naty T ompemensercs ¢ TOYHOCThIO J10 2
3HAKOB IOCJIE 3aISITOMH.

[TP(T) — cymMa mpoIEHTOB 10 KpeAuTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HaKOB TOCJIE 3aISTOMH.

T - nara ompeneneHus CpaBeIIMBON CTOMMOCTH KpeauTa/3aimMa

CHpaBCIU[I/IBaH CTOUMOCTBb JACHCEXKHBIX 065[38.TGJ'[I>CTB N3 KPEAUTHBIX AOrOBOPOB M JOIOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BANIOTE, ONpEeNsieTcs B CyMMeE BCEX IUIaTeXeil 1o J0roBopy B
BAIIOTE TIOJYYEHHOTO KpenuTa/3aiiMa, KoTopble ynpaBisitomas kommnanus JY. TIM® gomkna
OCYIIECTBUTH B TIOJIb3Y KPEAUTOpA/3aMMOJIaBIlla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M TPOIEHTHBIX
BBIIJIATHI 10 HEMY, HAKOIUICHHBIX II0 COCTOSIHUIO Ha AaTy OLCHKH, U IIOJTyd€HHas CyMMa B BaJIIOTE
KpeauTa/3aiiMa KoHBepTupyercs B BamoTy onpenenenuss CUA [IMD B cooTBETCTBHH C MOPSIKOM,
ycraHoBieHHbIM [lpaBunamu ompepenenns CUA. U cymMMa OCHOBHOTO J0JITa, ¥ CyMMa IPOIICHTOB B
BAJIIOTE KpEeAMTa/3aliMa, a Tak ke MoNydeHHast cymMMa B Bajtore onpenesieHus CUA okpyrisitoTes 10 IBYX
3HAKOB I10CJIE 3aIISITON.

CC kpenura/zaiima(T) = (O/san (T)+ [1PBax (T)) * Kypc

I'ne

CC kpenura/3aiima(T) - cripaBeinBasi CTOMMOCTh KpenuTa/3aiiMa Ha nary T, okpyrieHHas a0 2
3HAKOB II0CJIE 3aISITON

T - nmarta onpenesneHus CripaBeIMBON CTOMMOCTH KpeauTa/3aiiMa

O/IBan(T) - cymMmMa OCHOBHOrO J0iira MO KpEAWTy/3aliMy Ha JaTy pacuera CHpaBeIINBON
CTOMMOCTH B BJIIOTE KPeAUTa/3aiiMa, OKPYIIIEHHAS 10 IBYX 3HAKOB TI0CJIE 3aIsITON

[pBan(T) - cymMMa mpoIEHTOB K yIUIaTe MO KPEAWTY/3aiiMy Ha JaTy pacyera CHpaBeIUBOW
CTOMMOCTH B BAJIOTE KpeAUTa/3aiiMa, OKpyIIeHHAs 1O JBYX 3HAKOB IIOCIIE 3aISITON

Kypc — Kypc, 1O KOTOpOMY TIPOHM3BOIOHUTCS KOHBEPTAlUsl CTOMMOCTEH, BBIPQKCHHBIX B
WHOCTPaHHOH BajfoTe, B BamoTy ompeneneHuss CUA corinacHO NOpSAIKY, YKa3aHHOMY B HACTOSIIHX
[Ipasunax ompenenerus CHA.

11. Ilpu3HaHKMe U OLIEeHKA KPeINTOPCKOi 3a101KEHHOCTH
OO01He MoJI0KEeHU .

KpenuTopckast 3aJ0DKEHHOCTh TpPHU3HAETCS B MOMEHT, korga y DoHIOa B COOTBETCTBHH C
JEUCTBYIONIUM JIOTOBOPOM BO3HHKAET 00S3aTeNbhCTBO IO Iepeade WMYIIECTBA WM BHIIDIATE JCHEKHBIX
CpEACTB KOHTPAreHTY IO JOTOBOPY.

OO0s3aTenpcTBa B BHIE KPEAUTOPCKOH 3aOKCHHOCTH II0 BBIAa4€ WHBECTHUIMOHHBIX IIaeB
MIPU3HAIOTCS CO IHA MOCTYIDICHHUS JIEHEeXHBIX CPEICTB B OIDIATY MHBECTHIIMOHHBIX TMaeB Ha cder DoHna,
OTKPBITHIN B KPETUTHOM OPTaHU3AIHH.

OO0s3aTenpCTBa MO BBITUIATE JCHE)KHOW KOMIICHCAIIMH TP TOTAIICHIH WHBECTHIMOHHBIX TIacB
MPU3HAIOTCS CO JHS OCYILLECTBICHHS PACXOAHOM 3aMMCH B PEECTPE MHBECTULIMOHHBIX NaeB PoHa.

OO0s3aTenpcTBa M0 BO3MEIICHHUIO 33 CUST HMYIIECTBa, cocTaBisromiero Do, coOCTBEHHBIX
JICHS)KHBIX CPEACTB YTpaBisrome kommaHnun DOHa, WCIONB30BAHHBIX CF0 U BEIUIATH JICHEKHON
KOMIIEHCAallUM B CBA3M C IMOralleHHEeM HHBECTULMOHHBIX MAa€B, MPHU3HAIOTCS CO JHS MEPEUYMCICHUS
Vopapastoniei KOMOAaHUEH [EHEXKHBIX CPEACTB JJIs BBILIATHL JCHEKHOM KOMIIEHCALMU COIJIACHO
0aHKOBCKOM BBIIKCKE.

O0s3aTeNnbCTBA, HOUIEKAIIE UCIIOIHEHHIO 32 cueT akTuBOB DoHa, B TOM umcie 00sS3aTe/IbLCTBA
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[0 BBIIUIATE BO3HArpaXJEHUs YOpaBistomed komnanud, CrnenuanusupoBaHHOMY Jlemoszuraputo,
ayAnTOpY, OLEHIINKY, OUpKe, JIMILY, OCYIIECTBIISIONIEMY BEJICHUE PEECTpa BIIAJIEIbIEB HHBECTHIIMOHHBIX
rmaeB PoHpa, 00s3aTeNbCTBA 1O yIJIaTe CYMM CKHIOK C PAacuyeTHOW CTOMMOCTH WHBECTHIMOHHOIO Tias
(HagbaBOK K pacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO masi) Ympamistomeidl xkommannn PoHma u (vim)
areHTaMm MO BblJaue, IOTalleHHI0 M 00OMEHY MHBECTHUIMOHHBIX I1AeB, a TaKXKe 00s3aTelbcTBa MO OIIaTe
MPOYMX PACXOAOB/TIO BBHIIATE HMHBECTHIMOHHOIO JI0XO/a NalIIMKaM, OCYIIECTBISIEMBIX 3a CYeT
nmymecrBa PoHIa B COOTBETCTBHU C TPeOOBAaHHMSMH JEHCTBYIOLIETO 3aKOHONATENbCTBA, MPU3HAIOTCS B
Haubollee paHHIO U3 JIaT:

B jgary pacuera CYA, eciu VYmpapisiomas KOMIAHUS HUMEET BO3MOXHOCTh JOCTOBEPHO U
Ha/IS)KHO OIPEIENINTh Pa3Mep BHIIIEYKa3aHHBIX BO3HATPaKACHHH W/WIM PAacXOZOB B COOTBETCTBHH C
YCIOBUSAMH 3aKJIIOUEHHBIX JOTOBOPOB MJIM B COOTBETCTBMU C IIpaBUiaMu TOBEPUTENBHOrO YIpaBlIECHU, a
TaKXKe METOAAMH OIpeeTIeHNUs CIPaBEIJIMBON CTOMMOCTH, PEAYCMOTPEHHBIMH HacToAmKMU [IpaBunamu
(ue mpuMmeHnsieTcs B ciaydae, eciu B pacuer CHA [TH® BrirodeH pe3epB Ha BBIILIATY BOSHATPAXKACHHH);

WIM CO JHS TIOJAy4YeHHWs YTpaBisiolled KOMIaHWeWd [IOKYMEHTa, IIOJTBepKaatouero Qakr
OKazaHWs YCIyr (Co IHs TMOJy4YEHUs TOANMUCAHHOTO aKTa BBHIOJIHEHHBIX Pa0oT (OKa3aHHBIX YCIYT), MpH
YCIOBUH, YTO PACXObI MO BBIIUIATE BO3HArpaKIeHUs YTpasistoniell koMnaHuy, Crenuain3upoBaHHOMY
Jlenosutapuio, ayIuTopy, JUILY, OCYLIECTBISIONIEMY BEJICHHE PeecTpa Bilale/IblieB HUHBECTUIIMOHHBIX N1aeB
®onna, oneHmMKY (MpU €ro HaIW4MH), 00s3aTeNbCTBA IO OIUIATE NMPOYUX PACXOAOB HE IMPEBBINIAIOT
JOMYCTUMBIN pa3Mep TaKuX BO3HarpakJeHWH U pacxofioB, ycraHoBIeHHBIX IIJIY Ha nmaty npusHaHuS.
Bo3HarpaxaeHue yrnpapisionield KOMIIAHHH, pa3Mep KOTOPOro 3aBHCUT OT Pe3ylNbTaTOB MHBECTUPOBAHMUA,
HauyKCIIsIeTCs B TIEpBbIi pabounii JieHs neproia (eciy WHasl 1aTa HaduclieHus He ykazaHa B [IpaBumax 1Y
[TN®), cneayromiero 3a MepruoIOoM HAYUCIICHUS BOZHATPAXKICHHS, PU3HAETCS B COCTABE MPOUMX PACXO0JI0B
1 YYUTBIBACTCS B COCTABE O6ﬂ38.TCJ'II)CTB J0 MOMCHTA €ro BBIIIJIATHI.

Kpenuropckasi 3aJ0KEHHOCTh 10 YIIaTeé HAJOroB M JPYruX 0O0s3aTeNbHBIX IUIATEKEH u3
umymecrtsa [IM® mnpusHaercs B JaTy BO3HHKHOBEHHs 00s3aTeNbCTBa MO BBIUIaTEe Hayora W (WJIH)
00s13aTeNIbHOrO TUIATeXa, COINIACHO HOPMAaTHBHBIM IPaBOBbIM akTam Poccuiickoit ®enepauuu u (uiam)
Jorosopy. IIpexpaienne npu3HaHusg B AaTy HEPEUHCICHUS CyMMBI HAJIOrOB (00s3aTeNbHBIX IUIaTeXel) ¢
pacuerHoro cuera [T coriiacHo 6aHKOBCKO#1 BBINUCKE.

KpenuTopckas 3a10KEHHOCTh 1O CHIENKaM KyIuid — npofaxku akTuBoB [T (3a uckitoueHuem
CIIETIOK KYIUTH-TIPOZIQ’KH LIEHHBIX OyMmar) MpU3HAeTCs B JaTy MOTYYCHUS ICHEKHBIX CPEACTB Ha PacUeTHBIH
cuer [TM® cornacHo GaHkoBCKOM Bbinucke. [Ipekpaliienre npu3HaHus B 1aTy UCTIONHEHHs 00s3aTeNbCTBa
IO CJIEJIKE COTJIACHO YCJIOBHSM JIOIOBOpA.

Kpenuropckass 3aq0MKEHHOCTb, MOUIEXKallas MOTalleHHI0 MMYIIECTBOM, BO3HHUKAIOIIAs 10
CyAeOHOMY JOKyMEHTY, IpU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOro akra IepBOM MHCTaHLUH, €CIM II0jada
aNeJUILMOHHON 5kaJI00bI He IIPEeAyCMOTPEHa;

- B MOMEHT BCTYIUICHHs B CHJIy PEICHHUS Cy[a IEepBOM MHCTAHIMM (B TOM 4HUCIE, €clu Oblia
NIOZlaHa alleJUBLMOHHAS jkannoba). B ciaydae anemusnnoHHOro 00anoBaHus yKa3aHHOE PEIICHUE BCTYIAeT
B 3aKOHHYIO CWJIy CO JHS NPUHATHA IOCTAHOBIICHMS apOHTPa)KHOTO Cy[a aneJUIAUOHHOW HWHCTaHLIUHU
(naTol MpPUHATHS IOCTAHOBIICHUS CyJa aNeJUBIHOHHON WHCTaHLUM CUMUTAETCsA JjaTa ero M3rOTOBJIECHUS B
TTOJTHOM 00BeMe).

OnepanynoHHasi apeHaa:

Ha nmaty Hauama apeHzipl B COOTBETCTBHM C YCIOBHSIMU JJOTOBOpa apeHJATOp NMPU3HAET aKTHB B
(hopme mpaBa MOTB30BaHUA U 003aTEIBCTBO 10 apeHae. AKTHB B popMe IpaBa MoiIbp30BaHus 1o Jloropopy
OIEPAIlMOHHON apeH[bl HEABIKMMOIO HMYyIlecTBa, B KotopoM DOHI ABISIETCS apeHIaTopoM, H
00513aTeNbCTBO MPU3HAETCS C MOMEHTA:

- ¢ HanboJee paHHEH U3 Jat:

v’ jara mepeayn 00bEKTa HEIBUKUMOCTH B apEH]LY TI0 aKTy IpueMa-Tepeiain;
v/ Jiata BCTYIUIEHHS B CHIIY JIOTOBOPA apeH/Ibl;

- C 1aThl YCTYIKH ITPaBa apeH bl 00bEKTa HEBIKUMOTO NMYIIIECTBA.

JlaHHBIE TOrOBOPHI MPU3HAIOTCS 0 HACTYIUIEHUSI MOMEHTA:

- TIOJINMCAHUs aKTa BO3BpaTa MMYIIIECTBA apEHA0JATEIIO;

- mepenauu [111®D npaB 1 0053aTENBCTB 1O IOTOBOPY TPETHEMY JIHILY;

- TIPOYero TMpeKpamieHus: IpaB M  00s3aTeNbCTB 10  JOTOBOPY B  COOTBETCTBHH  C
3aKOHOJATENHECTBOM HJIH JOTOBOPOM.

[Ipn3nanne akTMBa W 00SA3aTENBCTBA 10 JIOTOBOPY apeHII HE MPOMU3BOIUTCS B CIETYIOMINX
CITyJasx:

- ecM CpPOK JIoroBopa apenasl He mpesblmaer | (Oamn) ron (IpM 3TOM TPOJIOHTALMHM CPOKa
JIEUCTBHS TOTOBOpa apeH/Ibl He MPOUCXOANT) (KpaTKOCPOYHAs apeH/a);

- €CIIM XapaKTEPHUCTUKH COOTBETCTBYIOLIETO 3E€MEIBHOI'0 YYacTKa, Ha KOTOPOM PpacIiOiI0KeHO
HEJIBIPKUMOE MMYIIECTBO - akTWB (DOHma, B YaCTHOCTH, €ro I'paHMIlbl, W (WIM) YCIOBHUS JAOTOBOPOB, Ha
OCHOBaHMM KOTOPBIX OCYIIECTBISIETCS HCIIONb30BAaHME TAaKOTO YYacTKa, HE IIPEAIONaraimT, 4YTO
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HMMYIIECTBEHHbIE MpaBa HAa HEr0 MOTYT I€HEPHPOBATh CaMOCTOSTEIbHYIO SKOHOMHYECKYIO BBITONY WIIH
OBITH IPEIMETOM CJIEJIKM OTJIENIFHO OT PAcIOIIOKEHHOTO Ha HEM 3/IaHus (CTPOSHUS, COOPYKEHUS), a TakKe
€CIM CIpaBeIINBas CTOMMOCTh JIOTOBOpA apeH/bl OIOCPENOBAHHO YUYUTHIBAETCS OICHIIUKOM B
CIIPaBEIMBOM CTOMMOCTH TaKOTro 00bEeKTa HEABHKUMOCTH.

[Ipn ompeneneHny cpoka apeHIbl HEOOXOOMMO YYMTHIBATh PEATbHBIA CPOK apeH/bl C y4eTOM
BO3MOXHOH nposionranuy. Ecau Ha faTy 3akitodeHust 10roBopa U3BECTHO, YTO CPOK apeHAbl OyzneT Ooinee
OJIHOTO T0fla, HE3aBUCUMO OT JaThl OKOHYAHHS CPOKAa apeH[bl IO JIOTOBOpPY, TaKyl apeHIy HEO0OXOIUMO
paccMaTpHUBaTh KaK JOJITOCPOUHYIO.

CnpaBemnBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeH[Ibl, apeHJaTOpOM MO KOTOPOMY SIBIISIETCS
[N ®D, ompenensieTcss HA OCHOBAHWM OTYETa OLEHIIMKA COOTBETCTBYIOIIETO TpeOoBaHusM DenepaibHOro
3akoHa "O0 MHBECTHIMOHHBIX (OHMaX", MIPUHATHIX B COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, Y Ka3aHHs
Ne 3758-Y u Hacroamux IIpasun onpenenenus CHA.

[Ipu »TOM B COCTaB KpPEIUTOPCKOM 3aJ0JDKEHHOCTH BKIIOYAETCS CIPaBEUIMBas CTOMMOCTh
00513aTeNILCTB IO TAKOMY JIOrOBOPY OINEPaIlMOHHON apeH/Ibl.

O0s13aTenbCTBa 10 yIUIaTe apeHTHOH MUIAThl OLIEHMBAIOTCS CIEAYIONMM 00pa3oM:

ITo noroBopam oneparuoHHOMN apeH/ibl, B KOTOPbIX DOH/I BHICTYMAET apeHIaTOPOM, KPEIAUTOPCKast
3a/10JDKEHHOCTh B CyMMe IUIaTeXka, MOJUIekallero orjiaTe 3a pacyeTHbIN MeproA (Iepuo]| onpeensieMbli
JIOTOBOPOM  apeHJibl, Kak TMepUoJ, 3a KOTOPHI  MPOMU3BOMUTCS  apeHJAHbIA  IUIaTeX  —
MecsI1/KBapTaJl/TIoIyro/ine/To/) TPU3HAETCSI B MOMEHT OKOHYaHMS TEKYIIEro pacueTHOro mnepuoaa B
cllydae eciiy TOCIeHUI IEHb TaKOro IepHoJia SBISETCs HepabouuM JTHEM, KPEeANTOPCKas 3a10/KEHHOCTh
B CyMME apeHIHOr0 IUIaTe)Ka 3a BECh PACUYCTHBIA MEPHOZ MPH3HAETCS Ha MOCICAHUN pabdouMii JeHb
nepuosia C yderoM Hepa®ouux IHEH mocie Jatbl pacuera. Kpenuropckas 3aJ0/DKEHHOCTh MPEKpaliaeT
IIpU3HABATbCA B ATy CIHUCAaHUSA ACHEKHBIX CPEACTB B CYHET OIUIAThl 3aJ0/DKEHHOCTH CDOH}IOM. Ecnu
apeHHas Iu1aTa oriadeHa GOHJOM aBaHCOM, TO NMPEKPAllCHUE NIPU3HAHNS KPEAUTOPCKON 3a10JKEHHOCTH
MIPOU3BOAUTCS OAHOBPEMEHHO C TMPEKpalleHUEM TMpPU3HAHUS OTPAKEHHOM paHee B KadyeCTBE aKTHBa
IpEeAOIUIaTHI [0 COOTBETCTBYIONIEMY aBaHCy. B ciyqae onpezaenenus CUA Ha maty, KOTopas HE COBIAIaeT
C JaTOll OKOHYAHWs TEKYLIEro PAacUeTHOro IMEPUOJa/TIOCICAHUM pPaO0OYMM JHEM TEKYILEro pacyeTHOro
NIEpUOZA  JAOIOJHUTENBHO IIPU3HAETCSl KPEOUTOpCKas 3aJO0JDKEHHOCTh B CYMME, PACCUMTAHHOM
MPOMOPIHOHATIBHO KOMUYECTBY THEH m0 matel ompeneneHuss CUA. Takas 3a10DKEHHOCTh NPU3HAETCS B

nenb onpenenenns CHA u paccuuTbiBaercs 1o Gpopmyse:
t - t[:. + 1
Ki=Ps—ri!

rJe:
F' — apeHIHbIH TUIATEK, OTHOCSIIMICA K TEKYILEMY [IEPHOAY,
t — maTa OIeHKH,

tp — aTa Hadasa pacyeTHOro nepuosa,

t; — 1aTa OKOHYaHUS PACUETHOTO NEPUOA.

CnpaBemnBasi CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH II0 JOTOBOpaM apeH.pl, CPOKOM 1o 1
(Omuoro) roga (KpaTKOCpOYHAs apeH/a) OIpPEAeTseTC:

- Ha Kaxmayro naty onpexnenenns CUA, B pasmepe 00s3aTebCTB IO JOTOBOPY HA YKa3aHHYIO naTy. B
ciydae, eciaM o0s3aTeNbcTBa IO JOTOBOPY HE MOTYT OBITH HAlIEKHO OINpPEAENICHBl Ha TaKyl AaTy, TO
NPUMEHSIOTCS METOIbI AIITPOKCHMALIUH.

CrpaBemmnBas CTOMMOCTh KPEIUTOPCKON 3aI0JDKEHHOCTH (00s3aTENBCTB) IO JOTOBOPAM apeHIIBI,
3aKIFOYeHHON Ha cpok Oomee 1 (OmHOro) roma (monrocpodHasi apeHIa) ONMpeneNsieTcs M0 IPUBEICHHON K
JaTe OIEHKM CyMME apeHAHBIX IUIaTeKeH Ha Bechb CPOK MACHCTBHS JOrOBOpa apeHIbl II0 METOLy
MPUBEICHHON CTOMMOCTH JeHEKHBIX 10TOKOB (IIpwinoxkenwe 1). Ilpu 3TOM Takod CpPOK He IOJKEH
MpEBBILLIATE CPOK AericTBUs [IpaBun 1oBepuTENbHOrO ynpasieHus QoHIOM.

[Ipn ompeneneHnu cpoka apeHIs! HEOOXOIMMO YUYHTHIBATH PEANBHBI CPOK apeH[sl C yIeTOM
BO3MOXKHOH TposoHranuy. Ecim Ha #aTy 3aKimiodeHHs TOTOBOPa M3BECTHO, YTO CPOK apeHABl Oyner Oonee
OIIHOTO TO/1a, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHABI IO JOrOBOPY, TAKYIO apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOYHYIO.

B kauecTBe cTaBKM AMCKOHTHPOBAHUS MCIIONB3YETCs! CTABKa, YCTAHOBJIIEHHASI JOTOBOPOM B CiIydae ee
COOTBETCTBHS PHIHOYHOH CTaBKe MO0 €CITM CTaBKa I10 JOrOBOPY HAXOIWUTCS B MANa30HE, ONPEIeICHHOM C
YYeTOM BOJATHJILHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecsla C Y4eTOM IHOcieTHEeH pacKpbITOH
cTaBKU. /lMana3oH onpezaensercst aHaJIOTMIHO TOPSAKY, ONMCaHHOMY B paszzene 4 [Ipasui.

B uHBIX ciTydasx UCTIONb3yeTcsl phIHOYHAS CTABKA. PHIHOYHAS cTaBKa OMpEessieTcsl 10 COCTOSHUIO Ha
KaXKIBIH pabounii IeHb (1aTa OICHKN).

B xauecTBe prIHOYHOW CTaBKU NPUMEHSETCS CpeTHEB3BENICHHAsI IPOLICHTHAS CTaBKa T10 KpeIUTaM B
pyOJIsIX M MHOCTPaHHOW BaJIIOTE€ HA COIIOCTABHMBINA CPOK (COIOCTaBHMBIA CPOK — CPOK, OCTABIIMKCS Ha
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ATy OIEHKW  JI0 TIOTalllcHUsI OIICHUBAEMON KPEIUTOPCKOW 3aI0JDKEHHOCTH), TIPEIOCTABICHHBIM
He(pUHAHCOBEIM OpTaHW3AIMAM (IS TOJDKHUKOB, SIBIISTIOIIUXCS FOPUANICCKAMU JIHIIAMH) WA (PU3NISCKUM
muraM (Uil TOJDKHUKOB, SIBIISTIOIIMXCS (PM3HYSCKUIMH JTUIIAMHE), B TEoM Mo Poccwuiickoit deneparmim,
packpbeiBacMas Ha opuIMadbHOM calite banka Poccuu m ompezeneHHas B COOTBETCTBHHU C Pa3BEpPHYTOM
IIKaJIOH*.

Ecnu mocnennsisi packpeitast Ha caiite banka Poccuu cpenHeB3BellleHHas] CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a MecsI] NEpBOHAYAIBLHOrO MPU3HAHMSA WM JIaThl OLUEHKH, a TaKKe B CIydyae
U3MEHeHUs1 KitoueBol crtaBku banka Poccum mocie mepBoHauyanbHOTO MPU3HAHMSA, JUISL OIMpEAeieHHS
PBIHOYHOM CTaBKU MPUMEHSIETCS CIIEAYIOMUNA MOIX O/

- KkimoueBas craBka banka Poccum, neiicTBoBaBiias B Mecsilie, 3a KOTOPBIM oOIpejeseHa
CpeIHEB3BEIIEHHAs CTaBKa [0 KpeauWTaM, CpaBHHMBaeTcsi ¢ KiodeBod craBkod banka Poccun,
JICHCTBYIOMIEH B MeCsIIe TIepPBOHAYAILHOI'0 IPU3HAHKS / ¢ UI3MEHEHHOM KITI0YeBOH cTtaBkoil banka Poccuy;

- ecnu kimoueBasi craBka banka Poccuu He M3MeHHMIAch O MOMEHTa MEPBOHAYAIBLHOTO
NPU3HAHUS, B KAa4yeCTBE PBHIHOYHON CTaBKU MPH IMEPBOHAYAIHLHOM MPH3HAHUHU/TIOCIE MEPBOHAYAIHLHOTO
MIPU3HAHUS IPUMEHSETCSI TIOCHEHSS PACKPBITas CpEHEB3BEILIEHHAs] CTABKa M0 KPEAUTaM;

- eclii KJroueBass craBka banka Poccum w3MmeHwnach (B TOM 4YHCIIE 1O MOMEHTA
TIEPBOHAYAJILHOT'O TIPU3HAHMS), PRIHOYHAS CTABKA OMPEACISICTCS 10 (hopMyIie:

Tou.cp.pm—r.:rcp.p51H.+(KCu.o._KCcp.)y rae:

Ton.cp.psm. - OLIEHKA CPETHEB3BEIIEHHON PHIHOUHOM MPOLIEHTHON CTaBKH;

Tep.pem. - CPEIHEB3BEILICHHAS MIPOLIEHTHAs CTaBKa I10 KpEeAUTaM B py6nﬂx Y MHOCTPaHHOMW BaJIIOTE,
nyOnukyeMasi Ha odunmansHoM caiite banka Poccum, 3a Mecsil, HanOonee OJIM3KHN K JIaTe€ OIIEHKH, 110
erllI/ITaM CcO CpOKOM HpI/IBJ'IC‘ICHI/IS[, nomagaruiuM B TOT XK€ I/IHTCpBaII, yToO U CpOK, OCTaBmHﬁCH Ha
OTYETHYIO JIaTy JI0 MOTalleHusl OLIEHUBAEMO#l IeOMTOPCKOIT 3a/10MKEHHOCTH;

KC,.. - xiroueBas ctaBka [{b P®, ycraHoBieHHas Ha JaTy OILCHKH;

KCqp. - cpennsis kimoueBas ctaBka banka Poccnu 3a kaneHaapHBIi Mecsll, 3a KOTOPBIH onpezeneHa
CTaBKa Tcp.pou.-

CpenHsisi 32 KaJeHAApHBINA Mecsill KitodyeBas craBka banka Poccun paccunTteiBaercs o ¢popmyie:

_ E[ KCL % T[
' - T .
rie:
T — KonuyecTBO JHEN B KAJIEHIAPHOM MECSIIE, 38 KOTOPBIM PACCUMTHIBAETCS MIPOLIEHTHAS CTABKA,
ELC; — kmoueBas craBka Banka Poccuu, nelicTBOBaBIIAs B i-OM [EPHOJE KAJIEHIAPHOTO MECSILIA,
T; — KoiMuecTBO JHEN KaJEHJAPHOrO MECALA, B TE€YEHHE KOTODPBIX AEHCTBOBajJa MPOLIEHTHAS
craBka KC;.
Cpenusis 3a KaJeHOapHBIM Mecsll KiodeBas craBka banka Poccum, ompenmensiemast pacueTHBIM
IIyTeM, OKPYTJIIIETCS 0 2-X 3HAKOB IIOCTIE 3aIIATOM.

IIpexpamenne NpU3HAHUSA KPeANTOPCKOM 3210JKEHHOCTH :

[Ipr3HaHne KPeTUTOPCKOH 3a10JKEHHOCTH U MOTYYEHHBIX MPEAOIUIAT NPEKPaIlacTCs B CIIyJae:

- WCTIONHEHUs 00s13aTenbcTBa POHIOM;

— ¢ nmatel BHeceHms B EI'PIOJI cBemenmii o NMKBMAAIMM KOHTpareHTa B TMOPSIIKE,
YCTaHOBJICHHOM JAEHCTBYIOIINM 3aKOHOATENbCTBOM;

- MIPOYETO TPEKpaIIeHUs] 00513aTEIbCTBA B COOTBETCTBHH C 3aKOHOJATENBCTBOM (B TOM
YHCIIE TI0 OCHOBAHMSIM, MPEYCMOTPEHHBIM MoNoKeHussMU riiaBsl 26 ['K PO) wnu qorosopom.

OueHKa KPeIUTOPCKOM 3210/15KEHHOCTH (00513aTEJIBCTB):

CripaBeInBOi CTOMMOCTBIO 00S3aTENBCTB 110 BhIIa4e HHBECTUIIMOHHBIX T1A€B TIPU3HACTCS CyMMa
JICHE)KHBIX CPEIICTB, OCTYIHBINAS HA OAaHKOBCKHUI CUET, OTKPBHITHIN Y IPaBISIONICH KOMITAaHUCH LTS yaeTa
nmymiectBa QoHMIA B OIUTATy MHBECTUITMOHHBIX TACB.

CrpaBeIHBOi CTOMMOCTBIO 00S3aTEIBCTB 10 BHIIDIATE JCHEKHON KOMITEHCAIINH TIPY TTOTAIICHUH
WHBECTUIIMOHHBIX MAeB MPU3HACTCA CyMMa JICHEKHBIX CPENICTB, MPUUUTAIOMIASCS K BBIIUIATE BIAAETbIIaM
WHBECTUIIMOHHBIX I1a€B, PACCUMUTAHHAS JIUIIOM, OCYIICCTBIIIONINM BEJCHHUE pPEecTpa WHBECTHIIMOHHBIX
MaeB U COIVIACOBaHHAas C YTPaBISIIONIed KOMIaHUEH.

CrpaBeIiBOi CTOMMOCTBIO O00SI3aTETBCTB IO BBIIUIATE HAJIOTAa HAa JTOXOABI (DM3UUECKUX JIHII
MPU3HAETCS CyMMa HAJlora, WCYHCICHHAS Ha JaTy BBIDIATH JOXOAA IMANIIUKaM Y TIPaBIISIONICH
KOMIIaHHUEH.

CripaBeIHBOi CTOMMOCTBIO 0053aTENBCTB MO0 BO3MEIICHHUIO 338 CUET UMYIIECTBA, COCTABIIIONIETO

4 Hcrounuk mudopmammm: Odumpansusiii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceeaermus mo
Kpenuram B pyoursix, nomaapax CIIA u eBpo B rienom mmo Poccniickoit @eneparumn.
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@®oHz, cCOOCTBEHHBIX JEHEXKHBIX CPEICTB Ympapisromeld koMmrmaHnd DoHa, HCIONB30BaHHBIX €10 IS
BBITUIATHl JACHE)KHOW KOMIIEHCALIMM B CBSI3M C MOralleHHEM HHBECTHLMOHHBIX MaeB, NMPU3HAETCA CyMMa
JICHEXKHBIX CPECTB, MOIy4YE€HHas OT Y IPaBIAIOIIEH KOMIaHHN.

CnpaBeBasi CTOMMOCTh 0053aTEIBCTB 10 BBIIUIATE JOXOJIOB MANIINKaM OLCHUBAETCS B CyMMe
JICHEKHBIX CPEICTB, IPUYUTAIOIIUXCS K BBIILIATE BJIAJEIbIAM HHBECTULIMOHHBIX I1AEB.

CrnpaBeBOH CTOMMOCTBIO 00513aTENNBCTB, MMOJISKAIINX UCIIONHEHHIO 3a cdeT akThBoB PoHIa, B
TOM YHCJIE 005I3aTENbCTB 110 BHIIUIATE BOZHATPAXKACHUS Y IIpaBJisitoniell komrnanny, Crienuani3upoBaHHOMY
Jemno3uTapuio, ayauTopy, ULy, OCYIIECTBISIONIEMY BEJICHUE PEECTpa BIIaIENIbIICB NHBECTHIOHHBIX I1aeB
®onna, 00513aTEIHCTB MO yIUIATE CYMM CKHJIOK C PACUETHOW CTOMMOCTH MHBECTHIIOHHOIO Masl (Haa0aBoK
K PacyeTHOM CTOMMOCTH WHBECTHIIMOHHOTO masi) Ympasisttoinell komnanni PoHna u (WIH) areHram Mo
BbIJlaue, TOTallleHuI0 W OOMEHYy HMHBECTUIIMOHHBIX IaeB, a Takke o0M3aTeNbCTB IO OIUIaTe IMPOYMX
Pacxo/ioB, OCYIIECTBIISIEMBIX 3a cUeT uMmylnectBa PoHIa B COOTBETCTBHU C TPEOOBAHUSIMU JEHCTBYIOLIETO
3aKOHOJATENbCTBA, TPU3HAETCS CTOMMOCTh BO3HArpaxnaeHust (yClyr, CKUJIKH, HaJ0aBKH)/UHBIX
00s13aTeNbCTB, pacCUMTaHHass UCXOAs M3 ycioBuid JoroBopoB (IIpaBun NOBEpUTENHLHOrO YIpaBICHUS
umyiectBom ®ouya)® MM ykazaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NPHKa3aX, HMHBIX JIOKyMEHTaX, MOATBEPXKIAIOIINX aKTHBBI U 00s3aTelbCcTBa
CBSI3aHHBIE C HEIBKUMBIM HUMYIIIECTBOM).

Or1ieHKa UHBIX BUIOB KPEUTOPCKOH 3a/10JDKEHHOCTH :

Kpeautopckast 3a10KEHHOCTh «I0 BOCTPEOOBAHUS», KPEAUTOPCKAs 3aJ0/DKEHHOCTh IO HAJloraM,
00si3aTeNbCTBA 1O BBIIUIATE BO3HATPXIEHMs YTpapistoniell komnanud, Crenuaau3upoBaHHOMY
Jenosurapuro, ayIuTopy, JULY, OCYyLIECTBISIOIIEMY BEICHUE PEECTPa BIAIENIbLEB HHBECTUIIMOHHBIX 11a€B
®donpa, 0053aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACUeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Mast (Haj10aBoOK
K PacdyeTHON CTOMMOCTH WHBECTUI[OHHOTO Mas) Ympasistomed kommnanun PoHzna M (WIK) areHTaM Io
BbIJjaue, TMOTalieHHI0 ¥ OOMEHY WHBECTUIIMOHHBIX I1a€B, a TaKKe KPEIUTOpPCKas 3aJ0JKEHHOCTB,
nojieXxanasi TOralleHHuIo JCHE)KHBIMH OIIGHHBAaeTCs B HOMHMHAIBHOM CyMMe o0si3aTeNibeTBa  (IUist
3aliMOB/KPEUTOB TOJMYYEHHBIX: OL[CHUBAETCS B HOMHHAILHOM CyMMe 3aiiMa IUTIOC HauyUCJICHHBIE, NCXOJIS
U3 MPOLEHTHON CTaBKM IO JOTOBOPY 3aliMa/KpeAnTa, MPOLEHTHl Ha AATy OLEHKH), HOIEKAILEro OmjaTe
VYpasusatonieid komnanuei @oxpa.

KC; Kpeauropckas 3a0JDKEHHOCTb, IOJUICKAINAs MOTAIleHHI0 HMYIIECTBOM, BO3HHUKINAs MO
JIOrOBOpaM MEHBI, HOBALlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHMBAETCS IO CTOMMOCTH HMYLIECTBA,
NOAJIEXKAIIETO IIepefade, B COOTBETCTBHU C IMOPSAKOM OIPENENCHUsS CIPaBENIMBONM CTOMMOCTH TaKOro
UMYIIECTBA, YCTAHOBIEHHBIM HacTosmumu [IpaBunamu.

ITony4eHHbIE IPEAOILIATHI OLEHUBAIOTCA B CYMME ITOJIYYEHHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenne  pyo6/eBOro JKBHBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

ompeieJIeHHO B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 0053aTENbCTB, BBHIPAKEHHAs B BAJIOTE, OTIMYHOM OT BaJIIOTHI
pacuera CYHA, npunumaercs B pacuer CHA B Bamote onpeznenenus CHA 1mo OupkeBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast OMprka» Ha JIaTy ONpeeNieHHs] UX CIIPaBeIIMBON cTouMocTH (nanee nata —1T).
Ecmmu 6upxeBoit xypc 3akpeitusa (TOD) ITAO MockoBckass bupxa Ha mary T orcyrcrByer, TO s
pacuetoB ucnonb3yercs Kypc LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnydae ecnu LlentpansHeiM bankom Poccuiickoit ®enepanuun HE YCTaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOH BBIPa)KEHa CTOMMOCTh aKTHBOB (0053aTENBCTB), K BAIIOTE ONPEACTICHNUS
CYA B coorBerctBuu ¢ IlpaBunamm Y ITIU®D, pelictByrommmu Ha paty ompeneneHuss CYA, 1o
HCTIONB3yeTCS COOTHOIICHHE MEXIy KypCOM WHOCTPaHHON BaNIOTHI M BaioToi ompenenenuss CUA B
cootBerctBuu c IlpaBmwramu 1Y [MIHN®, neiictyromumu Ha naty ompenencHus CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOLICHHIO K POCCHIHCKOMY pYOINIt0, yCcTaHOBIEHHOTO lleHTpanbHBIM
bankom Poccuiickoit ®enepaunun. [lonyyeHHOE 3HAUEHUE OKPYTJSETCS MO MpaBWIaM MAaTEMaTUYECKOIO
OKPYTJIEHUS 10 TIATHA/IATH 3HAKOB MOCIIE 3aMITOH.

5 B coorserctBuu ¢ m. 4.49 KoHuenTyaabHBIX OCHOB (DMHAHCOBOW oTYeTHOCTH, mMpHHATHIX CoBeTroM 1o MC®O, pacxomsl
MPU3HAIOTCS, €CJIM BO3HUKAET YMEHbLICHHE B OyIyHIIMX AKOHOMHYECKMX BBITOJAaX, CBS3aHHBIX C YMCHBIICHHEM aKTHBa MWJIH
YBEJINYEHHEM 00513aTeNIbCTBA, KOTOPHIE MOTYT OBITh HA/I€)KHO H3MEPEHBI.

IIporHo3Hele 3Ha4YeHUs O00s3aTENILCTB, PACCYMTAHHBIC YTpaBISIOLIEH KoMmmaHMeH, mnpenoctaBistoTcess B Crienualn3upOBaHHbBII
JeNO3UTapuil Ha Kaxayto faaty onpeneneaus CUA ¢ ykazaHUeM Nepruoja BHIOOPKH 1 OOBSCHSIOIINX I1ePEMEHHBIX.

Jnst ueneil annmpokcHMManuu pasMmepa o0s3aTeNbCTB HCMOJB3YEeTCsl CTAaTUCTHKAa 3a mociennue 12 (/{BeHaaumaTe) MecsIies,
npenuiecTByrommx aare onpeneneHus CYA TN ®. TIpu oTCyTCTBHU TaKOro 00beMa CTATHCTHKM METOJ alllIPOKCHMAIIMU MTPUMEHHM
MIPU HAJTMYHMHK JJAaHHBIX HE MEHEe YeM 3a MociIeanue 2 (1Ba) Mecsla, NpeamecTByonmx nare onpeneieHus CHA ITUO.

B maTy mocrymieHus JOKyMEHTa, TOATBEPKIAFOIIEr0 OKa3aHHbBIE YCIyrH, TPOM3BOAUTCS KOPPEKTHPOBKA HAUUCICHHBIX 0053aTeIbCTB
JI0 UX PeasbHOr0 3HAYCHHUSI.

ANIMPOKCUMAIIMK HE MOUISKAT PACXObl MO BO3MEIICHUIO 3aTpaT BBIMIECTOALIMX JCMO3UTAPHEB 110 XpaHEHUE W/MIIM y4ETy TpaB Ha
LIEHHble OyMaru, NepeBOAy LEHHBIX Oymar. BenuuumHa KpeIUTOPCKOH 3a0JDKEHHOCTH IO TaKUM pacXojaM, OIUIAYMBacMbIM B
COOTBETCTBUH C JOrOBOPOM 00 OKa3aHHHU YCIYT CICHHAIN3MPOBAHHOIO ICHO3UTApPHs, ONMPEACIICTCS Ha OCHOBAHUH JIOKYMEHTOB,
MOATBEPKAAIINX OKa3aHHbBIE YCITYTH.
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V. llopsinok pacyera BeJIMYMHBI pe3epBa Ha BbIIVIATY BO3ZHATPAKICHUS U
HCIO/Jb30BAHUA TAaKOr0 pe3epBa, a TaKxKe MNOPANOK  yYyera
BOZHAIPAaKICHUH M PacxofoB, CBA3aHHBIX € J0BEPHTEJIbHBLIM
ynpasjenueM DoHgoM.

PesepB Ha BBIIUIATYy BO3HarpakJaeHus (GopMHpyeTCs OTAENBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpakJeHUs YIpaBJAIOMIEH KOMIIAHMM M B YacTH pe3epBa Ha BBHILIATY COBOKYIHOTO

BO3HArpakJIEHUS CIENUAIU3UPOBAHHOMY JAEIO3UTapHIO, ayIUTOPCKON OpraHM3aluu (B cilydae

ykazanus B IlpaBwiax Y TIM® aymutopckoil opranmzaumu), oneHmuky [MIND u nwumy,

OCYILECTBIIIONIEMY BEAECHHUE peecTpa BilaeIblieB HHBECTUIIMOHHBIX naeB IO (nanee — peseps

Ha BBIIJIATY MPOYMX BO3HATPAKICHUH).

Pe3epB Ha BhIIUIaTy BO3HATPaXKACHUN HAYHCISIETCS U OTpakaeTcsl B cocraBe ooszarenbeTB [TUD

B TEUEHHE OTYETHOr0 rofja: ¢ Haubosee Mo3HeH U3 IBYX JaT — AaThl Hayajla KaJeHIapHoro rojia

WU IaTHI 3aBeplIeHHs (OKOHYaHus1) (POPMUPOBAHUSI - JIO:

. JIaThl OKOHYAaHUs KaJEeHIapHOIo roja;

. JaThl BO3HMKHOBEHMS OCHOBaHusi s npekpameHus [IMD (nme Brmowas pgary
BO3HUKHOBEHHs OCHOBaHMs 1yt mpekpainenus: [1M®P) B wactu pesepBa Ha BBIILIATY
BO3HATPAXKICHUS YIPABIIIONIEH KOMIIAHUY;

. HauOonee MO3MHEW W3 JBYX JarT NpPU TNPEKpalleHWH - JaThl OKOHYaHMS NpHeMa
TpeboBanuii kpenuropoB [IM® wmim naThl OKOHUAHMS peaM3alld BCETO HMYIIECTBA
ITNO.

Pe3epB Ha BBIIIIaTy BO3HArpa)AeHUH Hauucisercs coriacHo mpaswiam Y TTM® napacraroumm
UTOIOM U OTpaxkaercs B cocraBe obszatenbcTB [IM®D na maty onpenenenns CUA B TedeHHe OTUETHOTO
roja:
- K&)X/IbIil TIOCIEAHUH paboumii IeHb KaJeHAapHOro MecsIa
- Ha 1IaTy BO3HUKHOBEHMS OCHOBaHUS A npekparnienus [IND (BKIo4nTensHO)

- Ha Kaxxayio aaty onpenenenus CHA ITND

PezepB Ha BBIIIATY BO3HATPAKICHUS YIPABIAIOMIEH KOMIAHMM M pe3epB Ha BBIIUIATY NPOUYUX
BO3HATPAKJICHUI PACCUUTHIBAIOTCS OTAEIHHO KaXKABIM B CBOEH yacTd (Jajiee BMECTE M MO OTACIBLHOCTH —

YacTH pe3epBa Ha BBIIUIATY BO3HAIPAXKICHHS).

Oco6eHHOCTM  pacueTta pesepBa  Ha BbiJ1aTy BO3HarpaxxaeHus
ynpasnsowen KOMMNaHUM U pe3epBa Ha BbIMJIaTy NPOYMUX BO3HArpakAeHui B
3aBMCMMOCTM OT YCJ/IOBMA nopsaKka onpeaesieHMst pasMepa  YyKasaHHbIX

BO3HarpaxgeHuin, yctaHoBJieHHbix MpaBsunamu Y NMUNO.

1. Ecim B cootBerctBuM C [lpaBunamu Y TMNO pasMep BO3HaArpaxaeHus
yrnpaBnswLwen KOMMaHum u  oblero BO3HarpaXaeHuss crneunann3mpoBaHHOMY
Aerno3uTapuio, ayauMTOpCKOMn opraHmsauuu, OLEeHLUMKY Mnno n nvuy,
OCYLLEeCTBNAOLWEMY BeJeHUe peecTpa BajenbueB WHBECTUUMOHHLIX naeB [MNO
(Banee — pasMep NpouMxX BO3HarpaxxaeHwin) onpegensietcsd kak npoueHT ot CICHA
(6e3 ponMoONHUTENbHbIX OrpaHWUYeHWn), TO Kaaas 4yacTb pe3epBa Ha BbinaaTy
BO3HArpaxxaeHuii onpeaenseTcs B cieayowem nopsake:

e Ha nepBbln pabouunin AeHb OTYETHOro rojaa:
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pac
S, = CqDl*xn

roe:

Si. CyMMa HauuCleHUs pesepBa Ha nepBbiit pabounii 1eHb OTYETHOrO

roaa;

D - konuuectBo pabounx AHeN B TEKyLIEM KaneHAApHOM roay;

Cqu[lC’-t .
1 - pacuyetHas (npoMexyTouyHas) BenMunmHa CYA Ha nepBbili

o " S.
pabounii AeHb OTYETHOro rofa, B KOTOpbIA HauucnsieTcss peseps !,
onpeaeneHHas C TOYHOCTbIO 0 2 — X 3HAKOB Moc/e 3anaTon no gopmyne:

Axmuevy, — Km,

Cq paci _
Ai X +X
(1+ YKn npn )
D
AKmuebll - pacyeTHasa BeJIMYMHA aKTMBOB, BKJllO4as ,Cle6|/ITOpCKYI'O

3a40/KEHHOCTb Ha NepBbii pabounii AeHb OTYETHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga HeobxogmMmo
yunTbiBaTb A0 HAYUC/IEHUS BO3HArpaXxaeHMn W pesepBa Ha BbinaaTy
BO3HarpaxaeHusi 3a nepsbii pabounii geHb OT4YeTHOro roga. B cnyuae
onnatbl B MNepBbii pabounii AeHb OTYETHOro roga YynpasBnsaowen
kKoMnaHunen n3 MNP BoO3HarpakaeHWin, HaAUYMCIEHHbIX B MEPBbIN pabounii
AeHb OT4YeTHOro roga, HeobxoAMMO nNpu onpeaeneHMn  pacyeTHOM
BENIMYNHbI aKTMBOB Ha NepBbii paboynMin AeHb OTYETHOrO roaa yBeINYUTb
CYMMY aKTMBOB Ha CYMMY YMJI@4€HHbIX BO3HarpaxaeHwih B MepBbin

pabouunin aeHb OTYETHOrO roaa.
Km, - BennumHa kpeauTopckoit 3a40/HKEHHOCTU 6€3 y4YeTa HauMCIEHHbIX

BO3Harpa)xaeHuii Ha nepsebin pabounin AeHb OTYETHOrO roaa.

X - npoueHTHasi CTaBka, COOTBETCTBYHOLLASA:

Xyk, - Pa3Mep BO3HarpaXAeHWs ynpasnstoweli KOMMaHUM OTHOCUTENbHO

CICYA, ycraHoBneHHbI npasuiamu Y MU (B gonax), AENCTBYIOWWI Ha NEPBbLI

paboumin AeHb OTYETHOIO roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXkAeHWi  CreunanmMsvpoBaHHOMY

OENo3UTapuo, ayamMTOpPCKON opraHmsaumn, oueHwuky MO  (Tonbko Aans
MHTEepBasibHbIX U 3aKpbITbiX M), 6upxe (Tonbko ans 6upxxkesoro MU®) u
iy, OCYLLECTBASIOLWEMY BeAeHWe peecTpa BrafesbleB MHBECTULMOHHbLIX NaeB
MN®, otHocuTtenbHo CICHA, ycraHoBneHHbit npaswnamm Y (B ponsx),

OEeNCTBYIOLWMIA Ha NepBbi pabounin AeHb OTYETHOrO roaa;
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X,- Kaxgas npoueHTHas CTaBKa, [AeMCTBOBaBLUAs Ha Mepsbid pabounin AeHb

OTYETHOI 0 roaa.

X TX

T
3HauyeHune | 1+ B He oKpyrnsieTcs.

OkpyrneHune npu pacdete S; 1 CHYA/ " nposBoaUTCS Ha KaXkaoM AeNCTBUM A0

2-X 3HAKOB Mocsie 3ansToun.

eHa apyrve aHu onpegeneHns CYA (3a ucktouyeHMeEM nepBoro paboyero AHS

OTYEeTHOro roga):

d-1 N
(CHAP™ +3.CHA) Y (xT,)
S = t=1 * n=l _ S ’
! D T 2.5

i k=1

roe:
k — nopsiaKoBbIN HOMEP KaXAOoro Ha4yucC/eHUs pe3epBa B OTYETHOM roay,
MPUHMMAOLWNMI 3HaYeHnsa oT 1 go i. k=i — nopaaKoBbIn HOMEP NocneaHero

(TekyLiero) HauncneHmns pesepsa;
S,- CyMMa KaxZoro mnpou3BEAEHHOro B TeKylleM OTYETHOM roay
HauucneHus pesepsa;

S,- cymmMa ouepeaHoro (TeKyllero) HauMcieHus pesepsa B TEKYLLEM OTYETHOM

roay;
D - konmuecTtBo paboumx AHeN B TEKYLLEM KasleHAapHOM roay;

T, - konuuectBo paboumx AHel nepvoda, OMpPeAeneHHOro C Hayana TekyLlero

OTYETHOro roga Ao (BKIoYas) AaTbl HAUNCIEHNS pe3epBa S, ;
t — nopsiAKOBbIN HOMep paboyero AHS, NpuHagnexawero nepuoay, 3a
KoTOpbIn onpefeneHo 1, npuHMMalOWMin 3HadeHms ot 1 po d. t=d -

MOpsAKOBbLI HOMep paboyero AHS HauMaIeHns pesepsa S, ;

CY4, - cToMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kazaoro pabouero

OHA t, 33 nckodeHnem gHa d. Ecnm Ha pabounii geHb t CHA He onpepeneHa, oHa
npuHMMaeTcs paBHon CHYA 3a npedwectsyrowmii aHwo t pabounin AeHb OTUETHOIO
roga.

CYALS*" - pacyeTHada (npomexyTouHas) BenmunmHa CHA Ha gaty d, B KOTOpOM

HauMcnseTcs pesepe S,, onpeneneHHasl C TOYHOCTHIO 0 2-X 3HAKOB Mocse

3anaToin no opmyne:
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2T 2, )
+ n=1

i-1 d-1 ( = T T )
(Axmuewry — Kmy JrZ:Sk)—(Z:CLIAt * ! 5 ! )
CqAémw — k=1 . t=1 =
Z (xyann ) z (xn/an )
(n:l + n=1 )
GRS L

D
'
Axmuebviy - pacyeTHas BeNMYMHa aKTMBOB, BK/IOYas [AebuUTopckyto
3a40/MKEHHOCTb  Ha paTty d. [ebuTopcKylo 3a40/KEeHHOCTb Ha paTty d
HeobxoAMMO yuuTbIBaTb A0 Ha4YUCNEeHUs BO3HaArpaxAeHun M pesepBa Ha
BbiMJlaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B agaty d
ynpasnstouwen komnaHnen ns NN® sosHarpaxaeHUin, HaYNMCNEHHbIX B AaTy
d, Heob6xoaMMO Npu onpeaeneHnn pacyeTHOM BEMYNHbBI aKTUBOB Ha AaTy d
YBENNUYNTb CYMMY aKTMBOB Ha CYMMY YMJI@YE€HHbIX BO3HarpaxaeHuin B aaTty
d.
Km, - BennumMHa KpeanTopCKON 3a40/DKEHHOCTM 6e3 yyeTa HauMCIeHHbIX
BO3HarpaxaeHMm Ha paTty d, BKAKOYas OCTAaTOK pe3epBa Ha BbiNnaTy
BO3HarpaxxaeHus Ha aaty d-1, roe d-1 -npeawecTtsyowmn paboumin aeHb
pate d.
i—

S, - oblas cyMMa pe3epBOB Ha BbINNaTy BO3HarpaxaeHws,
k=1

HaYMCNEHHbIX C Hayana roga Ao Aathl d.
X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xyk, - Pa3Mep BO3HarpaXAeHWs Yynpasnsioweli KOMMaHUM OTHOCUTENbHO

CIr'CHA, ycraHoBneHHbIM npasuiammn Y MNO (B gonsx), AeNCTBYOWMI B TedeHme

nepwoga T ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXkAeHWi  CcreunanmMsvpoBaHHOMY

OENo3UTapuo, ayamMTOpCKON opraHmsaumn, oueHwmky MO  (Tonbko Aans
MHTEepBasibHbIX N 3akpbITbiX MND), 6upxe (Tonbko Ana ébupxesoro MNO) n
iy, OCYLLECTBNSOLWEMY BeAeHWe peecTpa BrafesibLUeB MHBECTULMOHHbLIX Naes

MN®, otHocuTenbHo CICHA, ycTaHoBneHHbIt npasunamu Y MUO (B ponsx),
[elCTByIOLWMIA B TeveHre nepuoga T ;
N — KO/N-BO CTaBOK, AENCTBOBAaBLUMX B OTYETHOMY roay;

X, - KaXAas NpoLeHTHas CTaBKa, Ae/CTBOBaBLUas B TeueHue nepvoga 7 ;
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T, - konnuectBo pabounx AHeN nepuoaa, B KOTOPOM AeWCTBOBana CraBka X,

N
npuHaanexaiuee nepuogy T, roe T; = ZTn :

n=1
A AT AT Pl
2l L) D (Hgly ) I S T ¢ iy
B OnTy) (2 4ol y =l 4 2l
3HayeHus 1T—L’ T T, ( T, T, ) He
)14
D D
OKpYrAsoTCS.
S c4q4re o
OkpyrneHue npu pacuyete i un d  MpPOM3BOAMUTCA Ha KaXAOM AENCTBMM [0 2-X

3HAKOB Mnocse 3ansaTon.

2. Ecnu B cooTtBeTcTBuM C lMpasunamm Y MNO pasmep BO3HarpaxaeHus
ynpasnstoLwen KoMnaHum nnm obLwmin pasmep npovmx Bo3HarpakaeHuii He 3aBUCUT OT
3HauveHna CICHA Ha paty d, W BenMuMHa pe3epBa Ha BbiNJaTy TaKoro
BO3HarpaxxaeHns MoxeT 6biTb onpegeneHa Ao pacyeta CIMCHA Ha paty d, 1o ans
pacyeTa Apyron 4acTu pe3epBa Ha BbINNaTy BO3HarpaxaeHus, KoTopas
onpegensietcd, kKak npoueHT ot CICHA Ha pgaty d, wucnonb3ykTca GopMynbl,

yCTaHoBNeHHble 1.1 HacTtosdwero [MpunoxeHunsa. [pu 3TOM B pacyeTe BeSIMYMH

qu"‘l ;M Cqupacy

nnn YUYnUTbIBAOTCA  cneayruimne ocobeHHoCTH B OTHOLWEHWNN

HEeKOTOpbIX NOoKa3saTenemn:
i-1
25
- pacyeT nokasatens #-l1 npomnsBoanTcs 6e3 ydyeTa pasMepa pesepsa,
HaUYMCNEHHOro C Havana roga Ao Aatbl d, B OTHOLWEHMM TOr0 BMAA BO3HArpaxaeHum,

MnopsioK pacyeTa KOTOPOro He YCTaHOBJ/IEH, Kak npoueHT oT CICHA;

- NnokasaTtesib Km, " Kml BKNtOYaeT B cebsa npeaBapuTenbHO pacCUMTaHHYHO
Ha gaty d BefIMUMHY pe3epBa K HAYMC/EHMI0O TOro BuAaa BO3HarpaxaneHwus, pasmep
KOToporo B cootBeTcTBuu C [lpaBmnamm Y MNMNO He yCTaHOBMEH, KakK MNpPOUEHT OoT
CrCyA;

- B pacyeTe MUCMoNb3yeTcsas WM TOJNIbKO 3HadyeHume Xykn, ecnm pasmep
Bo3HarpaxxaeHus YK onpepensietcsa kak npoueHT ot CICHA wnam Xnpn, ecnn obwuin

pa3Mep NMpouMx BO3HaArpaxaeHuin onpegensiercs kak npoueHT ot CIFCHA.

3. Ecnn B cootBetcTBUM C lpasunamu Y MNMNO pazMmep BO3HarpaxaeHus
ynpaBasowen KoMnaHumM 1M obwmin pasMep Mpounx BO3HArpakKaeHui yCTaHOBJ/IEHbI
kKak npoueHT oT CIFCHA, HO nNpu 3TOM XOTS 6bl OANH U3 HUX OrpaHM4YEeH npeaenbHOWN
(UKCMPOBAHHOM BeNIMUMHOM, TO ANs pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBanLu,eVl KOMMNaHNMMN W pe3epBa Ha MNpoyne BO3HarpaXgeHuna WCnosib3yroTCA

¢opMynbl, ycTaHoBNeHHble M.l HacTtoswero [puUIoXeHWs, NMpu 3TOM B pacyeTe

J"‘l pacy Cqupacu

C
BENMNYUNH d Nz Y4YUTbIBAOTCA cneaywume 0COHBEHHOCTM B OTHOLLEHMUN

HEKOTOPbIX nokasarenemn:

- nepBoHayanbHO pacyeT MNpou3BOAUTCA B COOTBETCTBUWM C M.l HaCToALEro
MpunoxeHnsa, kak ecnu 6bl 3HA4YeHUS pa3Mepa BO3HarpaXKAeHus ynpasnsoLen
KoMnaHuu 1 obLiero pasMepa NpoYMx BO3HArpaxaeHun 66inm 6bl TONBKO NpoueHTamMm
oT CIF'CHYA 6e3 yCTaHOBIEHHbIX OrPaHUYEHUN;

- MONy4YeHHOe pacyeTHOe 3HayeHuMe TOW 4acTu pe3epBa Ha BbINnaTy
BO3HarpaxxaeHusi, Kotopas orpaHuvyeHa (pUKCMPOBaHHOW Benu4mHol B lMpasunax AY
MAN®, cpaBHMBaeTCca C YCTAHOB/IEHHbIMW OrFpaHUYEHUSMW, W  onpeaenseTcs
OKOHYaTeNbHasa BenAnyMHa TakoM YacTu pe3sepsa Ha aaTty d, npu 3TOM:

e eCNn pacyeTHoe 3HauyeHue YAOB/ETBOPAET AOMNOJSIHUTENbHOMY
OrpaHuW4yeHunto, ycTtaHoBfnieHHoMy [lpasunamun AY TANO®, TO Takas
YacTb pe3epBa NpU3HaeTCa OKOHYaTeNbHOM Ha AaTty d;

e eCNn pacyeTHoe 3HauyeHue He YyAO0BJ/IETBOPAET AOMOJIHUTENbHOMY
OrpaHu4yeHunio, yctaHosneHHomy [lpaswnamn Y TNO, TO
OKOHYaTenbHas BenMuUMHaA pe3epBa Ha AaTy d nepecyuTbiBaeTcs
ncxoas U3 PUKCMPOBAHHOIO OFpaHNYeHNs ;

- ecnM oOoKoHyaTesibHasg BenuuMHa 4YacTu pe3epBa Ha BO3HarpaxaeHwe

nepecymMtaHa mcxoas M3 (UKCUMPOBAHHOIMO OrFpaHUYEHUsl, TO Jasiee OCyLeCcTBSeTCs

Py pacu
A - CYA|

rnepecyeTt nokasaTenen C uUenbl nepecyeta BTOpPOM 4acTu
pe3epBa Ha BO3HarpaxaeHue (kKoTopas onpeaensieTcsa kKak npoueHT ot CICYA 6es3
OrpaHM4yeHnin) B nopsiake, yCTaHOBNEHHOM M.2 Hactosdwero lMpunoxeHus. MNMpu 3ToM
paccuyMTaHHas B HaCTOSILEM MYHKTE OKOH4YaTe/lbHas Be/IMYMHA 4YacTuM pe3epBa Ha
BO3HarpaxaeHve, Ans uenen ganbHeEnWwero pacyeta no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpon wu3BecTeH (onpeaeneH) Ao

pacuyeta CICHA Ha paty d.

4. Ecnn B cootBetctBuu c [llpasunamn AY [N pasmep oAHOro u3
BO3HarpaxaeHun (ynpaBnslOWeENn KOMMAOAHMWM  WAW  MNPOYMX  BO3HaArpakaeHui)
YCTaHOBNEH B BUAE DUKCUPOBAHHOM BeNNUYMHbI 6€3 AOMONHUTENbHbLIX OrPaHUYEHU B
Buae npoueHta oT CICHYA, a pasmep agpyroro onpegeneH, kak npoueHT oT CICHA un
OrpaHuyeH npenenbHoi (PMKCMPOBaHHON BEIMYMHON, TO pacyeT pe3epBa Ha BbinaaTty
TOr0 BMAa BO3HarpaxzaeHus, pasMmep kotoporo 3aBucut oT CICHA wn orpaHuyeH

npenenbHol MUKCMPOBAHHOMN BEIMYNHON, OCYLLECTBNSETCA B CneayloweM nopsake:
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- NepBoOHaYanbHO pacyeT OCYLUECTBJISETCA B COOTBETCTBMWU C M.2 HACTOSLEro
MpunoxeHnsa Ana onpeaeneHns pacyeTHOro 3HayeHWs 4acTu pes3epBa Ha
BO3HarpaxaeHue B Bnae npoueHta ot CIFCHA Ha gaTty d;

- NOJSly4YeHHOoe pacyeTHoe 3HayeHMe 4acTu pe3epBa Ha BO3HarpaxageHwue,
yCTaHOBNEHHOro Kak npoueHT oT CICYA, cpaBHMBaeTca C YCTaHOB/IEHHbIMU B
Mpasunax AY TMU® orpaHn4yeHUsMKU, U onpenensercd OKOH4YaTeslbHas BenuMunHa
TakoW 4acTu pe3epBa Ha aaTy d, npu aToM:

e ecmn pacyeTHoe 3HayeHue yAoBNeTBopsaeT YyC/oBUIO
(PUKCMPOBAHHOIO OrpaHU4YeHuns, yCTaHoBNeHHOro [Mpasunamn AY
MN®, To Takas 4acTb pesepBa NPMU3HAETCH OKOH4YATENIbHOM Ha AaTy
d;

e €C/IN pacyeTHoe 3HayeHue He YyAOBMeTBOpsAeT (UKCUMPOBAHHOMY
OrpaHu4yeHuto, YycTtaHoBaeHHoMY [lpasunamu M4y TMUO, TO
OKOHYaTeNnbHas BennuMHa pe3epBa Ha Agaty d onpegenseTcs

ncxoasa m3 CbMKCMpOBaHHOFO orpaHn4yeHuns.

5. Ecnn B cootBetctBuu c [llpasunamn Y [N pasmep oOAHOro u3
BO3HarpaxaeHumn (ynpasnsilowWwen KOMAaHMM  WAWM  MPOYMX  BO3HarpakaeHuin)
yCTaHoOBNEH B BMAe (PUKCUPOBAHHOW BEANYUHbBI C AONOAHUTENbHBIM OrpaHNUYEeHUEM B
Buae npoueHTta ot CICHA, a pa3mep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOMHUTESNbHbBIX  OrpaHW4YeHun, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasasiowen KOMNaHUM M pesepBa Ha Npoyme BO3HArpaXkaeHus OCyLeCTBAAETCS B
cneayouweM nopsake:

- MNepBOHaYasnbHO pacyeT MNPOM3BOAMTCS B COOTBETCTBMM C M.1 HaAcTosALWero
MpunoxeHns € MCNosb30BaHMEM B pacyeTe TOSIbKO 3Ha4yeHuin B BMAE MNpoueHTa oT
CICYHA, T.e. paccunTblBalOTCA NpeaesnbHble 3HAaYEeHNs pe3epBa Ha BO3HarpaxaeHue;

- fanee paccuuTbiBaeTca ycraHoBsieHHas lMpasunamn Y MNMA® BennumHa 4Yactu
pe3epBa Ha BO3HarpaxzaeHue, onpeneneHHas B Buae GUKCUPOBAHHOM BESINMUMHLI, U
CpaBHMBaeTCs C MNOJSIyYeHHbIM MpefesibHbiM 3Ha4YeHMeM B NnepBoOHa4dYanbHOM pacuyeTe,
npwu 3TOM:

e ecnn (UKCUMpOBaHHAs BenMuMHA 4YacTW pe3epBa Ha BO3HArpa)kaeHue
YAOBMETBOPSET pacCUMTaHHOMY OrpaHUYeHMI0 B Buae npoueHTa oT
CIrC4yA, ycraHosneHHoMy [lpasunamu Y MWD, TO ocywecTBnsieTcd
rnepecyeT 4yacTM pe3epBa Ha BO3HarpaxieHue, KOTopoe YCTaHOBJIEHO
TONbKO B Buae npoueHta oT CICHA B COOTBETCTBMM C M.2 HACTOSALLEro
MpunoxeHns,, W NOJydYeHHble 3HadeHuMs YacTel pe3epBa Ha
BO3HarpaxjeHne Npu3HatTCa OKOH4YaTelbHbIMM Ha Aaty d;

e ecnn dUKCMpoBaHHas BeIMYMHA YacTM pe3epBa Ha BO3HarpaxaeHue He

YOOBNETBOPAET pPaCCYNTAaHHOMY OrpaHUYeHUO B BUAE TMPOLIEHTA OT

52



CrCYA, TO OKOHYaTeNbHbIMU npusHatoTcsa nepBoHa4vasibHO
paccuMmTaHHble 3HayeHuMs 4YacTel pe3epBa Ha BO3HarpaxaeHwue,

onpepgeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMUpOBaHHOrO pesepBa Ha BbiNJaTy BO3HarpaXkAeHUs yMeHblUaeTcs Ha
CYMMbl HAYUCMEHHOr0 B TeyeHMe OTYETHOro roJa BO3HArpaXKAeHWs YnpaBasoLWen
KOMNaHuW, CcneunanmsnpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM opraHmsaumu (B
cnydae ykasaHusa B lMpasunax Y MN® ayauTopckoin opraHusaumn), oueHwmky MANO
M uuy, OCYyLLeCcTBAAWeMYy BeAeHUe peecTpa BfajesbueB WUHBECTUUMOHHbLIX Maes
MmNo.

MpeBbilleHne pe3epBa NpU HAaYUCIEHUM BO3HarpaXkaeHus ynpaBasiolWen KoMnaHuu,
BO3HarpaxaeHus crneuvann3mMpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKON opraHmsaumm
(B cnydae ykasaHusa B lMpasunax Y MNO® ayamTopCKoM opraHusaumm), OLEHLUNKY
MN® n nuuy, ocywecTBndalLWEMY BeAeHUe peecTpa BnajenbueB MHBECTULMOHHbIX

naes MN®, B TeueHNe KaneHaapHOro roga He AOMyCKaeTcs.

He wvCnonb30oBaHHbIA B TeyeHMe OT4YEeTHOro roga pesepB Ha BbinNjaaTy
BO3HarpaxaeHusi nNoasieXXuT BOCCTAHOBEHUIO MO OKOHYaHUIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHS roga, cneaywowero 3a OTYETHbIM, U
npuU3HaeTca B COCTaBe nNpoymx A[0Xo4OB. YKa3aHHOe BOCCTaHOBJIEHME
oTpaxaeTca npu nepsoM onpegeneHun CHYA MU B roay cnegywowmm 3a

OTYETHbLIM rOA0M.

VI.Ilopsitok  yperyJMpoBaHusi  pa3HOIJAacHii  MeXIy  YnpapJsiouiei
koMnanuell 1 CnennaJan3MpoBaHHBIM JIENO3UTAPHEM NPHU ONpeaeIeHUn
CTOMMOCTH YHCTBHIX AKTHBOB

B cinygasx BeuBnenus ommbOkum B pacdere CUA ®  pacueTHOH CTOMMOCTH  OIHOTO
WHBECTHLMOHHOTO Tasi, NPUBOAAIIEH K OTKIOHCHHIO HCIIONb30BAHHOM B pacdeTe CTOMMOCTH aKTHBa
(obs3atenbcTBa) B pasmepe 0,1% u Gonee xoppekrHoir CUA, w/nmn otkiaoneHne CYA Ha 3TOT MOMEHT
pacuera coctaBisier 0,1% u OGomee koppektHOM CYA, a Tak e B CiOydasx BBIABICHHA (hakTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKPAIIeHs] TPU3HAHNUS aKTHBa (00s3aTEbCTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenpcTBa) CrielMaIM3UpOBAHHBIA NETIO3UTApUl W YTIPaBISIOMIAs
KoMmaHus mpou3BomaT nepecaer CUA U pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO TMas. Y IIPaBIISIOIIAs
KOMITaHHSI OCYIIECTBIISIET BO3MEIICHHE yIiepOa BiaJeNbllaM WHBECTUIMOHHBIX TA€B B COOTBETCTBHU C
HOPMAaTHBHBIMH ITPABOBBIMU aKTAMH.

CriennaTi3UpOBAHHBIN ACTIO3UTAPHUI U Y TIPABIISIONIAs KOMIIAHUS COCTABIISIOT AKT O BBISIBJICHHOM
oTKIIOHeHNH M (akte ero ycrpanenus. Ilpm stom Crenmanu3upoBaHHBINA AENO3WTApHN He TO3aHEe 3
(Tpex) paGoumx mHEH C AaThl MOANMCAHWS AKTa O BBISBJICHHOM OTKJIOHEHWH M (paKTe €ro yCTpaHEHUs
yBenomirsieT o ¢akre oTkinoHeHns bank Poccun.

Ecnyn BBISIBIIEHHOE OTKJIOHEHHE HMCIIOIB30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocrasisier Meree yeM 0,1% xoppektHoit CHA, n orkinonenne CHA Ha 3TOT MOMEHT pacyera COCTaBIISIET
menee 0,1% xoppektHoit CYA, Vmpasmsromas kommanus ¥ CrHenuaau3sHMpOBAaHHBIA JETIO3UTapHi
ONPE/CNAIOT, HE TMPHUBEIIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIINM OTKJIOHEHHSIM, B YacTH
WCIIONIb30BAaHHOM B pacuere cTomMmocTu akthBa (oOs3arenscrBa) m CUA, cocrasistomum Mmenee 0,1%
koppekTHOll CYHA u He npousBoadar nepecuer CHA u pacueTHOM CTOMMOCTH OZHOTO MHBECTHIOHHOIO
rasi, Yucia WHBECTHUIMOHHBIX I1a€B Ha JIMIEBBIX CUETAX BIAACNBLEB. YIIPABIAIONAs KOMIAHHUSA W

53



CHGHI/IaJ'II/BI/IpOBaHHBIﬁ I[GHOSI/ITapI/Iﬁ 00s13aHbI MNPpUHATH MEPbI I NPCAOTBpALlICHUSA TTOBTOPCHUA
BBISIBIICHHOM CUTYyalluu.
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HmemKeHne 1. I/ICHO.TIL3yeMaH TCPMHUHOJOTIUA TJI METOAUKHA OLNCHKU
KPEeAUTHBIX PUCKOB

Onepaunonnasi 1e0UTOPCKAasi 3aJ0KEHHOCTh — JIeOMTOpPCKasl 33J0JDKEHHOCTh KOHTpareHra,
BO3HHKAIOIIAS B X0JI€ HOPMAJIBHOTO ONEPALMOHHOr0 IMKJIa, KOTopasi Oy/AeT moraiieHa B TEUYEHHE CPOKOB,
YCTAHOBJEHHBIX B Hacroammx IIpaBunax ompenenennss CYA B ciaydae TNPOCPOYKH HCTIONHEHUS
o0s3arenbCcTB.  JlomycTUMBIE CPOKM TPOCPOYKH, YCTaHOBJICHHBIE ISl OIEPAIMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI MPUBOJHUTH K NPH3HAHHMIO OE3HANEKHON K IMOITYYEHHIO 3aJJ0JKEHHOCTH, a
TaKke K OOECIIEHEHWIO 3aJOJDKEHHOCTH. Takas 3aloiDKeHHOCTh OyIeT pealn3oBaHa YIpaBJISIoUIei
KOMITaHHEH B MOJHOM 00bEME B CPOKH, YKIIaJIbIBAIONINECS] B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
MIPaKTHKY B3aUMOJIEHCTBHS C KOHKPETHBIM BHIOM JIEOMTOPCKOM 3aI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKU
MIPOCPOYKH M MCHONHEHHS! 00sI3aTENBCTB HE JOJDKHBI NPEBBINIATh PEKOMEHAYEMBIX CPDOKOB B HACTOSIIHX
[IpaBunax onpenenenuss CUA, eciau MHOE He MOATBEPXKAEHO BHYTPEHHEH CTaTHCTHUKOM yHpaBisroleit
koMnanuy. OnepanuoHHas 1e0UTOpCKas 3aJ0JKEHHOCTh OIIEHUBAETCS 110 HOMHHAITY B CIIy4ae OTCYTCTBUS
UHBIX (aKTOpPOB 0OECIIEHEHUSI.

Jeburopckast 3aJ0J1>KEHHOCTh, 110 KOTOPOW BBISBJICH OJMH WJIM HECKOJBKO MPH3HAKOB nedoira,
yKa3aHHBIX B HACTOSIIEM INPHJIOKEHHH, OJMH WJIM HECKOJBbKO NMPU3HAKOB OOECIIEHEHWS, yKa3aHHBIX B
pasznene 2 IIpaBui, KpoMe MOMYCTUMOH MPOCPOYKH 00S3aTENbCTB B PaMKax ONEPALMOHHOrO IMKJIA, HE
MOXKET OBITh NPU3HAHA ONEPAIIMOHHOM.

Jleburopckasi 3aJI0JDKEHHOCTh C TOBBINIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA OMNEPalOHHONW (HAalpUMep, €ciM y KOHTpareHTa OTCYTCTBYIOT MCTOYHHKH TOTAIleHUs! TaKOW
3aJI0JKEHHOCTH).

VYnpasnsitomas KOMIIAHMSI JIOJDKHA TIPOBOJMTH aHAM3 YPOBHS pHCKa MO JAeOMTOPCKOI
3aJI0JDKEHHOCTH, KOTOpas paHee OblUla KBaIH(DHUIIMPOBAHA ONEPAIMOHHOW, M IO HMHOW JeOUTOPCKOM
3a/10JDKEHHOCTH, IPU3HAHUE KOTOPOM OCYIIECTBIISAETCS.

AHanu3 ypoBHsI pUCKa IPOBOJUTCSL:

— Ha KaXIyI0 OTUETHYIO AaTy, ycraHoBieHHYyIo [Ipasunamu onpenenenus CHA [T O;

— IpH NEepBOHAYATILHOM NPU3HAHUN JEOUTOPCKOM 3a0JDKEHHOCTH;

— Ha MOMEHT Iepexofa IeOMTOPCKOH 3aJ0DKEHHOCTH U3 CTaTyca «ONEpalMOHHOW» B
CTaTyC «IPOCPOUCHHOI».

Jna  nened mpoBeneHHMA — aHanM3a, YIpaBIAONAA KOMIIAHUS JOIDKHA — HCIONB30BaTh
000CHOBAaHHYIO U MOATBEPKAAEMYIO0 HH(POPMALHIO, IOCTYIHYIO eii 6e3 Ype3MepHbIX 3aTpaT U YCHUIIUH.

B npouecce anannza Ypasisiroiasi KOMIIAHUS ONPENETISIET:

— BO3MOXKHOCTB KBaJH(UKALMN JEOUTOPCKOHN 3a0JDKSHHOCTH B KayeCTBE ONEPaIMOHHOM,
MIPU3HAHNE KOTOPOH OCYIIECTBIISIETCSI BIIEPBEICE;

— HEOOXOJMMOCTh W3MEHEHHs IIOJXOAa K y4eTy AeOUTOPCKOH 3alO0/DKeHHOCTH, paHee
NIPU3HAHHOU ONEPaLMOHHOM.

KoHTpareHT — 1110, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOASIIMM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeAUTOCHOCOOHOCTH/(PUHAHCOBOW HAIEKHOCTH/(DMHAHCOBOM YCTOHYMBOCTH TAKOTO
JIMIA HETIOCPEICTBEHHO BIUSET HA CIPABEUIMBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® sBistoTcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIIUKH 110 KPEJUTHBIM JI0TOBOPaM, 1€OUTOPHI IO JOTOBOPAM C UMYILIECTBOM
[IU®D, apennatopsl, OaHKH, KPEAUTHbIE W HEKPEIUTHBIE OPTAaHU3ALMH W IIPOYHE OOS3aHHBIC MO AKTHBAM
TN ® nuna.

Hegont - HacTymieHue (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHI W OTCYTCTBHE
YPEryJIHpOBaHUsS CUTYallMH Ha CPOKH, ONpeIeNnseMble OTAENbHO IS Pa3HOTO BH/A aKTHBOB/003aTENbCTB
(mpu HapyleHHH 0053aTeNbCTB Ha MEHBIIMH CPOK, HO OOJNBLIMI, YeM IS NPH3HAHMS ONEpallMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHHYECKHUM /1e() 0JITOM):

— HapylleHue o0s3aTeNbCcTB 110 BBIIUIATE ICHEXKHBIX CPEACTB WM Iepenadye Ipas,
HMYIIECTBA IIepe]] KpeauTopaMu/3auMoIaBIaMH,

— OOHAapy)XEHHE KpPEIUTOPOM HEBO3MOKHOCTH 3aEMILNHUKA HCIIOJHUTH BHIIICyKa3aHHBIC
00s13aTENTbCTBA B CHIIy KAKUX-JTHOO OOCTOSTENBCTB 0O€3 MpPHHATHSA CIENHWaIbHBIX Mep (Hampumep,
peanm3anum 3aora).

[IpenenpHBIC CPOKK MPU3HAHUS NedONTa IS pa3IHIHBIX BUJOB 33JOJDKCHHOCTH:
JleduTopckas 3210/ 2KeHHOCTH/00513aTeILCTBA
J1e0UTOPOB/KOHTPAreHTOB/YMHUTEHTOB/32eMIIINKOB

Cpox
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7 pabounx nHEH st

pOoccUicKuX
N 6 smuteHToB/ 10 pabounx
O0s13aTebCTBA 110 OOTUrAIUSAM POCCUICKUX/MHOCTPAHHBIX YMUTEHTOB .
JHeR s
HMHOCTPAHHBIX

SMHUTEHTOB
O0s13aTeNIbCTRA 0 BBITLIATE J0X0/a 0 JOJEBBIM aKTHBAM POCCUICKUX / 25/45 et
HHOCTPaHHBIX SMHTEHTOB’
O0s13aTenbCTBa 1O 3aMaM/KpEIUTaM FOPUINICCKUX JTHIT 30 puen

OO0s3aTenbpeTBa HA MEKOAaHKOBCKOM PBIHKE, PHIHKE IPOU3BOJTHBIX

HMHCTpYMEHTOB, peiHKe PETIO 3 padoumx il

Wnas 3apomxeHHocTh Guzndeckux (B T. 4 UIT) 1 ropuandeckux Jui nepex

1o® 90 nuei

B ciydae ecnu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMIIUK HAPYIIHII TPEAEIbHBIN CPOK, YKa3aHHBIN
B Ta0JjMIe BBINIE, TP 3TOM CyMMa J0Jira HE3HAuyWTeNlbHA (CyMMApHBIA JIOAT KOHTPareHTa IO BCEM
00s3aTeNbCTBAM C HAPYIICHHEM MNPEENbHOr0 CpOKa MOTAIIeHHs 33J0JDKEHHOCTH MOXKET COCTAaBISITH HE
6omee 1 000,00 py0.) ¥ B OTHOIICHWH OCTAJIBHOM 3aJ0KCHHOCTH OOCTY)KHMBaHHE MPOU3BOJMUTCI B
COOTBETCTBHHU C YCIIOBUSIMH JIOTOBOpa ¢ coOItoieHreM rpaduka raTexei, To Takoe coObITHe K JiedonTy
HC TIpUPABHUBACTCA IpW HAJIAYUHU MOTHBHUPOBAHHOT'O Cy}K}]eHI/Iﬂ praBJ’[HIOH_[eﬁ KOMIIaHUU I10
onpe/esIeHHbIM BUIaM 3a10JKEHHOCTH. MOTHBUPOBAHHOE CY)KICHHUE COCTABIISCTCS HA OCHOBAHHHU JIAHHBIX
CTaTUCTHUKHU praBHﬂIOH_ICﬁ KOMIIaHUH 110 COOTBeTCTByIOU_[I/IM BUJIaM 3a10JIDKEHHOCTH.

1. B oTHOIIEHNY IOPUAMYECKHX JIHII K AeosITy NPUPABHUBAIOTCS CICAYIOIIUE COOBITHS:

1.1. HapyHmeHus yCJ'IOBI/Iﬁ IorameHyss Wik BBIIUIATBI NPOLCHTHBIX AOXOAOB II0 aKTHBY, a
TaKoKe JI000r0 MHOTrO 00s13aTeNbcTBAa Ha CPOK B COOTBETCTBUM C ONpeAeNeHUEM aedoira, B Cllydae eciu
JaHHasi nHQopManus MPSIMO UM KOCBEHHO HabJroaeMa Y pasJisiiolieil KoMIaHueil;

Heuncnionuennsle 00s13aTenbcTBa KOHTPAreHTOB, B TOM YHCIIE II0 BBILIATE Ky[IOHOB ¥ TUBHACHIIOB
B HMHOCTPAHHOM BaJIOTE, CUUTAIOTC HAXOAAIMMUCA B Jedoire B Clydae, eClIM TaKoe HEHCIOIHEHHE
BO3HHUKIIO B pe3ylibTare JeicTBHi (0e37eHCTBUS) MHOCTPAHHBIX JICMTO3UTAPHO-KIMPUHIOBBIX KOMIIAHUH (B
T. 9. ME@XIYHAPOAHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. bproccens, u «Knupcrpum
BoukuHr», T. JltokceMOypr), WHOCTPaHHBIX OAHKOB WJIM WHBIX CAHKIMOHHBIX JIEHCTBHHA HHOCTPAHHBIX
rocyIapcTB M (WIM) peryJaupyromux opraHoB. Jledonr B OTHOIIEHMM caMOro KOHTPareHTa, B TOM YHCIe
NIePEeKPECcTHBIA AedonT Mo ero MHBIM 00A3aTeNbCTBAM, HE BO3HHKaeT. OCOOEHHOCTH OLEHKH aKTHBOB B
9TOM ciTydae ykas3aHsl B 1.3 [Ipunoxenus 4.

1.2. opuIHaIbHOE OMyOIMKOBAaHHE B COOTBETCTBUM C (helepalbHbIMH 3aKOHAMH W HHBIMH
HOPMAaTHBHBIMH TPaBOBBIMH akTamu Poccuiickoit Denepanny wiv HHOCTPaHHBIX TOCYIApCTB HH(pOpMAIHs
0 TIPOCPOYKE UCTIONHEHUS] SMUTEHTOM CBOUX 00S3aTEIIBCTB;

1.3. o(uIHaNbHOE OMYOIMKOBaHUE PELICHHS O MPU3HAHUK YMHUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. opulHaNbHOE OMyOIMKOBAHUE PEIICHUs] O Havyale NPUMEHEHHS K dMUTEHTY/IOIKHUKY
mporenyp OaHKpPOTCTBA — CO IHS OITYOJMKOBAaHHS COOOMIEHWS [0 OaThl, MpPEOIIECTBYIOMEH maTe
OITyOMKOBAHUS COOOIIEHNST 00 OKOHYaHUH MIPUMEHEHHUS poLeayp OaHKPOTCTBA;

1.5. opuIHaNbHOE ONMYOIMKOBaHUE MH(POPMAIMK O JIMKBUAAIMK FOPUAMYECKOro JHINA, 3a
WCKJTIOYEHHEM CITy4acB IOTJIOMICHHS U IIPHCOEANHEHUS.

1.6. [IpucBoenne 3aemumky/koHTpareHTy perituara SD (Selected Default) mm D (Default)
CO CTOPOHBI PEUTHHT OBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPEIUTOPOM HEBO3MOXXHOCTH 3aEMIIHMKA WCIOIHHUTH O0S3aTENBCTBA B
CHITYy KaKHX-TTHOO0 00CTOATENBCTB 0€3 MPUHATHS CHICHATBHBIX Mep (HAIIpUMeEp, peaTn3alliy 3aJora).

2. B oTHOIIeHUHU (pU3HUYECKUX JHUL K e 0Ty TIPHUPABHUBAIOTCS CIICAYIOIIIE COOBITHUSI:

2.1 HapylIeHUs. YCIOBHM IIOTAIIEHUs] WM BBIIUIATHl NPOIEHTHBIX JOXOMOB IO AKTHUBY,
cocrasisonieMy aktuBbl [IM®, a Taroke mo060ro HHOTO 00s3aTeNnbCTBa 1e0NTOpa, Ha CPOK B COOTBETCTBUH
c ompeneneHueM aedoiTa, B Cilydae eClIHM JaHHAas WHGOpMAIWs NPSMO WIM KOCBEHHO Halmromaema
YYaCTHUKOM PBIHKA;

2.2. o(unmanbpHOE OIMyONMKOBaHUE PELICHHS O IPU3HAHUHM JINIa OaHKPOTOM;

2.3. opunHanbHOE OMYONMKOBaHWE PEIICHHMS O Hadale NPUMEHEHWs K JIMIY TPOLEIyp

6 HaHHLII\/'I CPOK HCIHOJIB3YETCA TOJBKO B ClIyda€ HaJIM4YusA C006HIBHI/Iﬁ OT DMHUTEHTA, ar€HTa WJIM HWHBIX YIOJIHOMOYE€HHBIX JIUII O
HaMEpEHUHN HUCIIOJTHUTH 00s13aTeNILCTBA B OJIDKaiiiine JHU, T.€. O TEXHUYECKOM XapaKTEPE NPOCPOUIKH. B Clryqa€ OTCYTCTBUSA TaKUX
COO6I_LICHI/II\/’I 6o B cirydae 00BABJIEHHS O Z[e(i]OJ'ITe I[e(bOJ'IT CYUTACTCA HACTYNHMBIOIUM CO OHS, CICAYIOMIErO 3a YCTaHOBJICHHBIM
CPOKOM HUCIIOJHECHUSA 00532 TEIILCTB.

7 HaHHLIﬁ CPOK HCIOJIB3YETCSA TOJIBKO ITPU HAJIMINU COO6HIeHHI>i O BBHIIIJIATE JUBUACHIOB OMUTCHTOM.
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0aHKpOTCTBa — CO JHS OMYOJIMKOBAaHWS COOOIIEHUS JIO0 JaThl, MPEAIIECTBYIONIEH aaTe OIyOIIMKOBaHUS
coo0meHns1 00 OKOHYaHWH MPUMEHEHHS TIPOLeTyp OaHKpPOTCTBa;

2.4, MTOyYCHUE CBEICHUIA 00 OCYKICHUH (PH3MUYECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MTOyYCHHE CBEICHUA 00 00BSBICHUN (PU3UIECKOTO JIUIA MIPOIABIINM O3 BECTH;
2.6. MOTy4eHne HHPOPMAIMX O HACTYIDICHUH CMEPTH (PU3UIECKOr0 JINIIA.

3. Jedont mo pa3audHbIM AaKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

3.1. B ciiyyae Bo3HnKHOBeHHs e oiTa M0 OAHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIIHECS
K KOHTpareHTy, TaK J>K€ CUMTAIOTCS HAXOISIIIUMHCSI B JedonTe, W KOHTPAareHT (3aeMILUK/3MHUTEHT)
CUUTAETCsl HaXOIIUMCS B iedonTe.

3.2. [opyuuTenbcTBa ¥ rapaHTHH HAXOAALIErocst B 1eoiTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B cnydae HacryruieHus cOOBITHH, yka3zaHHBIX B min. 2.1-2.6 s ¢usnmdeckux nui u
nn.1.1-1.7 s ropuauyeckux JUI TaHHOTO Pa3jena, 3MHUTCHT/KOHTPAreHT/IeOUTOP/3aeMINUK CUUTACTCS
HaXOAAUIMMCS B COCTOSHMM JieponTa, BCe aKTUBBI, OTHOCSINUECS K HEMY, CUYMTAFOTCS HaXOSIIMMHUCS B
cocTostHUM fedonTa.

Broixoa u3 coctosinus aegouara (mepexoa BO3MOKEH TOJBKO B COCTOsIHIE 00eCieHeHUsT).

3a/10;KEHHOCTD TIEPECTaeT CYUTATHCS HAXOSIIIEHCs B IehoTe B CIACAYIONIMX CITydasx:

B cnyyae pecrpykrypuzanmu nedoiTHOW 3aJ0/DKEHHOCTH KOHTpareHrta mnepen (GoHmaom mocie
COOBITHS ITEPBOr0 OOCTYKMBAHUS JTOJITA.

Ecnu 3a10;0keHHOCTD OblTa MpHU3HaHA Ae(ONTHOM n3-3a nedonTa KOMIAHUH TPYIBI, K KOTOPOH
NPUHAJIOKUT KOHTPAareHT — TOcle MyOJIUYHOro OOBSBICHHS O PECTPYKTYpHU3alMU JIMOO MHPOBOM
COTJIAIICHUH.

B cnyyae BO300HOBIIEHHs OOCIY)KHBaHHUs Joira 1O TpauKky W OTCYTCTBUS MPOCPOUEHHBIX
00513aTENILCTB Ha JATy ONpPEACIICHHUS CIIPABEITUBOM CTOMMOCTH.

B cnysae monydeHus uH(OPMAaLMM O  TPEKpAIICHWH  YrOJIOBHOTO  NPECieOBaHHUS
3aeMIIMKa/KOHTPareHTa MyTeM OIpaBAaTeIbHOrO MPUroBOpa JHO0 MPEeKpalleHHs [eia, a TakkKe B Cllydae
npekpaieHus: jaena o OaHkporcrBe. [Ipu 3ToM VYmpamnsomas KOMOaHUs 00si3aHAa TNPOBECTH OLICHKY
(DPMHAHCOBOTO COCTOSTHHS C YY4ETOM M3BECTHBIX HITH MPEAIOIaraeMbIX YCIOBUH MUPOBOI'O COTJIAIICHUSI.

B cinyyae mnosiBineHus (DU3UUECKOrO JMIA, OOBSBICHHOTO paHee MpOMNAaBIIUM 0e3 BECTH, U
BO300HOBJICHUsI 00CITY)KUBaHHSI 330JKEHHOCTH.

O  peanu3auuu  yKka3aHHbIX  COOBITHMH  YmpaBisiolias  KOMIAHUS — MH(POPMUPYET
Crieranm3upoBaHHBI  geno3utapuil. Takas 3al0DKEHHOCTh TEPEBOJUTCA B TPYIIY aKTHBOB
«ObecueHeHHbIe 0e3 HACTYIUICHHS e oTay.

Ha0niogaemasi M 1ocTynHasi OupakeBasi IVIOLIAAKA — TOProBasl IUIOMIATKa POCCUHCKON U (MIIN)
WHOCTpaHHOM Oupxu, 3akpemsienHas B IIpaBumax ompenenenns CUA k kxoropod y Ympapistomieit
KOMITAaHMH €CTh JIOCTYII, KaK HANpsIMYyl0, TaK U uepe3 (PMHAHCOBBIX TOCPEIHUKOB. YKa3aHHbIE OMpPIKEBbBIE
TUIOMIAIKH MTpuBeneHbl B [Ipunokennu 3.

AKTHBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM ONEpallid C AaKTHBOM WIH O0S3aTEIHCTBOM
MIPOBOJIATCS C TOCTATOYHOW YACTOTOM M B TOCTATOYHOM OOBEMeE, MO3BOJISIONMIEM MOIydaTh HH(OPMAITUIO
00 olleHKaX aKTHBOB WJIM 00S3aTEILCTB Ha IMOCTOSHHOM OCHOBE.

OCHOBHOI1 PHIHOK - PBIHOK (13 YHCIIa aKTUBHBIX) C HAMOOIBIINM JIJIsI COOTBETCTBYIOIIETO AKTHBA
WM 00513aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHaJOrHyHasi 00JIMrammsi — OOJIUIralys, OTHOCSIIASACS K TOMY )€ CErMEHTY, YTO U OLlCHHBaeMast
Oymara.

JloxoaHoCTh K morameHuio — >pQGeKTHBHAS CTaBKa TOXOAHOCTH, pACCYUTAHHAS K TTOTAIICHHIO.

Moramenne — Ommkaifimee mocpodHoe (HampuMep, odepra) MoramieHne (HE YacTHYHOE)
oONMranyMy WM TOTalleHWe OONUralyd, B CIIydae, €ClIH JOCPOYHOE IOralieHHe He TNPeayCMOTPEHO
SMHCCHOHHBIMH JJOKyMEHTaMH.

J¢ddexTUBHA CTAaBKa /J0XOJHOCTH AOJTOBOIi LIeHHOH Oymarm or 1eHsl P ompenensercs
HCXOJs U3 yPaBHEHUS:
W
CR

P4+NED = Z —

(=1 ({14 VT 365
rIe:
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YTM — uckomast 3ppeKTHBHAS CTaBKa TIOXOTHOCTH,

P — nmena, oT KOTOpOH paccunMThIBaeTcs 3(P(EKTHBHAS CTaBKa JOXOJHOCTH IOJNTOBOM IEHHOM
Oymarw,

NED — HakomIeHHBIN KYITOHHBINA JOXOJ Ha JaTy OLEHKH (MPUOABIsETCS B TOM CiIydae, eClli [ieHa
P ne Bximrouaer HK/I),

N — KONMYECTBO OCTABHIMXCS Ha ATy OLIEHKH IUIATEXEN MPOLEHTOB W/WUIM OCHOBHON CYMMEI
JI0JITa IO JTOJITOBOM IIEHHOH Oymare,

CF; — BeanuMHa i-ro miarexa,

t; — mara i-ro muaTexa,

tp, — JlaTa OIEHKU.

I[IpuBenenHast cTOMMOCTh OYyIYIIMX JAeHE:KHBIX MOTOKOB HA AATy OLEHKH (32 MCKJIIOYeHHEM
pacyera CTOMMOCTH JIETIO3UTOB M 00513aTEJBLCTB 10 JI0r0OBOPaM ONEPAIMOHHOW apeH/bl, B KOTOPBIX
@oHJ BBICTyNaeT apeHAATOPOM, 3aliMOB MOJYYEHHBIX M OLEHKH HMHBIX BHAOB KpPeIHTOPCKOI
3aJ0J17KEHHOCTH) PACCUUTHIBACTCS 1O hopmyre:

N
Z r —— =01 — FD; = LGD)
=1 1+»,n:| '_-155

rac:

PV — cnpaBemiuBas crouMocTb akTHBa (00s3aTEIbCTBA);

¥} — CTaBKa JUCKOHTUPOBAHUA B IMPOLCHTAX TI'OJOBLIX, OIPEACICHHAsA B COOTBETCTBUM C

HaCTOsS MU HpaBI/IHaMI/I; CTaBKa NJUCKOHTUPOBAHUS, OoNpeaciisieMasl paCUCTHbIM ITYTEM, OKPYIISACTCA 0
2-X 3HAKOB I10CJIE 3aIIATOH;

PD (Probability of Default, BepositHoCTh AedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTpPareHT B
TeueHue cpoka (ti-lo) MOXKET oka3aThCsi B COCTOSHUH Ae(OTa, MOPSIOK ONPE/ICICHUsI KOTOPOil YCTaHOBIICH
B [Ipunoxennn 4 x HactosmuM IlpaBunam;

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — JOJsI OT CYMMBI, IIOJIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MO)KET OBITh IOTepsHa B ciydae Jedoira KOHTpareHTa, MHOPSIOK
oIpeeNieHust KOTopoi ycTaHoBieH B [Ipunoxennn 4 k HactosmuM [IpaBunam.

N — KONMMYeCTBO JEHEKHBIX IMOTOKOB [0 IaThl MOTAIICHHS aKTuBa (00S3aTebCTBA), HAUMHAS C
natel onpenenenus CUA;

CF; — BenmuuHa i-ro WwiaTeka (MPOLIEHTHI K OCHOBHASA CyMMa);

t; — mara i-ro miarexa,

tp — mata oueHku (onpexaenenus CHA).

IIpuBegeHHasi cTOMMOCTH OyAYLIMX [eHEKHBIX IOTOKOB (I pacyeTra [eMO3UTOB,
00513aTeJIbCTB 110 10r0BOPAM ONEPALMOHHON apeHAbl, B KOTOpbIX ®OHJ BBICTYHAET apeHIATOPOM,
3aiiMOB MOJIyYeHHBIX M OLEHKH HHBIX BHIOB KpPEAMTOPCKOH 3aJ0KEHHOCTH) Ha AATy OLEHKH
paccuuThIBaeTcs mo Gpopmysie:

W cF,
PV = z — 1
I=1 [1 + -;v\l] k1

rJe:
PV — cipaBemnmBasi CTOMMOCTD akTHBA (00sS3aTEIECTBA);
#} — CraBKa [UCKOHTHPOBAHUS B TIPOIEHTAX TO/OBBIX, OMNPEJCICHHAS B COOTBETCTBHU C

Hacrosimmu [IpaBuiamMu; CTaBKa IUCKOHTHPOBAHMS, OMpEneisieMasl PaCUeTHBIM MyTeM, OKPYIILIETCS 10
2-X 3HAKOB ITOCJIE 3aITSATOM;

N — KONMYECTBO NEHEKHBIX TOTOKOB [0 JAThl MOTAIICHHS aKTuBa (00S3aTENbCTBA), HAUMHAS C
natel onpeneneHus CUA,;

CF; — BenmmuuHa i-ro mwiaTexa (MPOLIEHTHI K OCHOBHASA CyMMa);

t; — mara i-ro muarexa,

tp — mata ouneHku (onpenenenus CHA).

B pacyer CHpaBeI[JIHBOﬁ CTOMMOCTH AaKTHBa (O6ﬂ3aTCJ’[LCTBa) BKIIFOHYAKOTCA BCC INIATCXKH
(HGHG)KHLIG HOTOKI/I) o AOroBOpY, B OTHOHICHHWHU KOTOPOI'O0 MPOM3BOAUTCA PAaCUCT, BHC 3aBUCHUMOCTHU OT
CpOKa MOoramiicHus.

Z[eHe)KHLIe IIOTOKH, BKJIIOYas HpOIIeHTHLIﬁ JA0XOHO, paCCUUTBIBAKOTCA B COOTBCTCTBUHU C YCIIOBUSAMHU
JA0roBopa, ,E[aTOﬁ JACHCIKHOI'O IMOTOKA CYUTACTCS MUHHMMaAJIbHAA AaTa, B KOTOPYIO BO3MOKHO IMOCTYIUICHUC
ACHC)KHBIX CPEACTB, COOTBCTCTBYIOIIASA AAaTC OKOHYAHUA N-0ro Inepuoaa (3a HUCKIIOYCHUCM CJIY4YacB
JAOCPOYHOI 0 norameHuss OCHOBHOI'O ,uonra).
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I'paduk KeHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHUH B IOroBop (B T.U. B YACTH M3MEHEHUs CTaBKH II0 JOTOBOPY, CPOKa
JISUCTBHS TOTOBOpPA, NEPHOIMYHOCTH WIIM CPOKOB BBIIUIATHI IPOLIEHTHBIX JI0XO/I0B);

— W3MEHEHHsI CyMMBI OCHOBHOI'O JIOJITa (TIOMOJHEHHUs, YACTHYHOI'O IOTAIIEeHHs, €CIIi OHO
He OBUIO yITEHO rpauKoM).

Jnst ydera B CIIpaBeIIMBOW CTOMMOCTH OOECLEHEHHsI HMPOUCXOAHMT KOPPEKTHPOBKA BEIHMYMHBI
OKUIIAEMBIX JICHEXKHBIX MOTOKOB (&F;) W/Witi CTaBKU IUCKOHTHPOBAHHUSL.

Be3puckoBasi craBka:

. B poccuiickux pyosix:

- craBka, omnpexensemMas u3 G-KpHBOH, MOCTPOCHHOW 10 POCCHHCKMM T'OCYAapCTBEHHBIM
obnurammsm (craBku KBJ] MockoBckoit OMpkn Ha Jaty pacdera CIpaBeIIMBOW CTOMMOCTH C Y4€TOM
CpoOKa [0 TMOTalieHuss COOTBETCTBYIOUIETO IUIATEeXa, PaCCUUTAaHHAs JI0 ABYX 3HAKOB rocie 3amnstod. [Ipu
9TOM €CIIM Ha KOHKPETHBIM JieHb HeT 3HaueHusi craBku KBJ] mo HeoOXoauMomMy CpOKy moramieHwus,
o0bsiBieHHOH MockoBckoi Oupku, KBJ] momkHa OBITH omnpezeneHa pacyeTHBIM ITyTeM II0 METOJIUKE
MocKOBCKOW OWpXH C TOW K€ TOYHOCTBIO, C KOTOpoi e€ oObsBiIsier MockoBckasi Oupika) — s
3aJI0JDKEHHOCTH, CPOK IOTallieHus] KOTOPOH TpeBbIIaeT 1 KaleHIapHbIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mis 3a10KEHHOCTH, CpPOK
TOTallleHus: KOTOPOil He MpeBhIaeT 1 KaJeHIapHOro THs.

B orcyrcTBHE BO3MOXHOCTH OIpejeieHus akTyanbHbiX 3HaueHnd KBJ] MockoBckoit Oupxu B
KayeCTBE BPEMEHHON albTEepHATHBBI OC3PHUCKOBOM CTAaBKH UIsI ONPEACICHUS CIPABEIIHBONW CTOUMOCTH
AKTHBOB MCIIOJIb3YETCSl CTaBKa, PacCUMTHIBAEMas METOJOM HWHTEPIONSAIMU (HanmpuMep, JHHEWHOH) Ha
ocHOBe JocTynHbIX craBok ROISfix Ha naty onpeneneHus crpaBeIMBOi cTOMMOCTH. BriOop uHO# cTaBKu
B OTHOLICHHUHU AaKTHBa ynpaBHHIOLHaH KOMIIaHHA Od)OpMJ'IS[eT MOTHUBHUPOBAHHBIM  CYXJICHUEM U
npeAocTaBiser ero B Crnennann3upoBaHHBIN 1eMO3UTapUil.

. B amepuxaHckux nonapax:

- CTaBKa, MOJYdYaloIasics METOJOM JIMHEHHOW HHTEpHONALMH CTaBOK [0 aMEPHKAHCKUM
TOCyJapCTBEHHBIM OONMramusM AjI8  3aJ0JDKEHHOCTH, CPOK IIOTalleHWs KOTOPOH  MpeBbILIaeT
MHHHMAaJIBHBIH CPOK CTaBOK 110 aMEPUKAHCKUM T'OCOOIHMIALIMSIM;

- CTaBKa, NOJIY4YaroLIascsi METOJIOM JIMHEIHOM MHTEPIOIALNY CTABOK HA COOTBETCTBYIOIINE CPOKU
craBku SOFR M CTaBOK 10 aMEPHKAHCKUM TOCYAAPCTBEHHBIM OOMHMranusaM® juis 3aI0KEHHOCTH, CPOK
HOralleH!s: KOTOpOH MpeBbIaeT | KaJleHJapHbIM AeHb U HE MPEBbIIIAeT MUHUMAIBHOTO CPOKA CTABOK IO
aMEPUKaHCKUM TOCOOIUTallisM;

- craBka SOFR®- 115 3a[J0/KEHHOCTH, CPOK MOTAlleHHs] KOTOPOH He IPEBbIMAET | KaJeHIapHOro
JHS.

. B eBpo

- craBka €STRY - 11151 3a10I5KEHHOCTH, CPOK MOrAIlEHHs] KOTOPOii He IIPEBbIIAET | KaJleHaapHOro
MHA;

- CTaBKa, MOJIYYaroLIascsi METOJOM JIMHEHHOM MHTEPIIOSIIMN CTaBOK HAa COOTBETCTBYIOIINE CPOKH
no obnurauusaM c¢ peiituarom AAAM s 3a0IKEHHOCTHM, CPOK IIOTAallEHHs KOTOPOH IIpEBBIIIAET
MUHUMAaJBHBINA CPOK CTABOK IO OOJIUTALUSAM C PeUTHHTOM AAA,;

- CTaBKa, MOJYYaIOIIAscsl METOIOM JIMHEHHON WHTEPIOJISIMU CTaBOK Ha COOTBETCTBYIOIIME
CPOKH

craBki €STR u cTaBKM Ha MHHHMAJIIEHOM CPOKE CTaBOK IO OONMTANUsAM C perTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalIeHHs KOTOPOW NpeBBINAcT | KaJeHOapHbIM [EHb W HE MPEBBIIIACT
MHUHUMAaJFHOTO CPOKA CTABOK IO OOJIUTAIUAM ¢ peUTHHIOM AAA.

. B mpounx BamoTax — Kak Oe3pHcKoBas cTaBka (MO0 ee WHTEePHOISNHUS, HalpuMep,
TUHEWHas) B COOTBETCTBYIOIIEH BaIIOTE.

®DopmyJia JUHEHHOH MHTEPHOJIS MU
R'F{E'm[w £ CIE Dm = Dm[n

m- v -1
x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 moramieHust ”THCTpyMEHTa m B TOJaX;

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

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

Y crounnk: https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
U crounnk: https://www.ech.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Dmin, Dmax - MUHUMAJIbHBIH (MAKCUMANBHBIH) CPOK, HA KOTOPBIH OIPEIeIeH YPOBEHB MPOIICHTHBIX
CTAaBOK OECKYIIOHHOH IOXOTHOCTH MOIXOASINUX (PEICBAaHTHBIX) TOCYIapCTBEHHBIX IICHHBIX Oymar, B
ronax;

Va1, Va1 — Haubonee 6mm3kuid K Dm cpok, Ha KOTOpBIH M3BECTHO 3HAYEHUE KPUBOW OECKYIOHHON
JIOXOJIHOCTH, He MPEBBIMIAOINIA (MpeBbIIIatoliid) Dy, B ronax (ONpeaenseTcst ¢ TOYHOCTBIO 10 4 3HAKOB
TOCJIC 3aIIATON);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBoK aiasi cpoka T, rme T wmosker
npuHuMaThL 3HavYenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTABKH

onpeaeasieTcss 10 2 3HAKOB I0CJIe 3aIATOI B MmpoueHTax u 10 4 3HAKOB B JI0JISIX.

CermMeHTAUMs 00JMIralUii B IIENISIX OLIEHKH OCYILIECTBJISETCS C MCIOJIb30BAHUEM MATPUYHOTO
ITOJTX0/1a OJTHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlleHUs U THITY SMUTCHTA!

a. TI'pynnupoeéxka no peiumunzy 3mumenma (€CIIA 3MHUTCHT MMECT PEUTHHI HECKOJIBKUX
PEHTHUHTOBBIX areHTCTB, TO YIS TPYIITUPOBKH UCIIOIB3YETCS MAaKCUMAJIbHBIN PEUTHHT).

PeliTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEeHUsI peTuHra Poccuiickoit @eneparum.

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

Menee 1 roga  aropanvs MeHbIIIE WM paBHa 365 nHel;

Or 1 no3ner  mropaums Oonbure 365 nHel, HO MeHbIe WK paBHa 1095 nHei;
Ot 3 moSner  mroparms 6oinbiie 1095 aHei#, HO MeHbIIe WK paBHa 1825 mHel;
Bomee 5 ner Jropanus Oombine 1825 mHel.

C. I'pynnupoexa no muny smumenma:

= I O6J'II/IFaI_[I/II/I pOCCHﬁCKHX OMHUTCHTOB, HOMUHUPOBAHHLIC B pyGHHX:
I'ocynapcTBeHHbBIC OOTUTaIHH;

KopriopaTtusHbIe 00IHTAIINY;

MyHHLMNANBHBIE OOIHUraly ¥ o0nuranuu cyobekroB PO.

- J1s1 eBpOOOIIUIalluy POCCUHCKUX IMUTEHTOB!

I'ocynapcTBeHHBIE €BPOOOIUTIALINN;

EBpooGnuraiyy 0aHKOB;

EBpooGnuranuy HehuHAHCOBBIX OpPraHU3aIHi.

d. TI'pynnupoeka no eéaniome.

Hcxoanble naHHble YpoBHSI 1 - IIEHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOIICHUH UICHTHYHBIX aKTUBOB MJIM 00513aTEIbCTB, K KOTOPBIM OpraHM3aLMs NIMeeT JOCTYI Ha
JaTy OLIEHKH.

Hcxonnbie nanHble YPOBHS 2 - NCXOJHBIE JaHHbIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBIAIOTCA HAOIIOJaeMbIMHU, NPSAMO WM KOCBEHHO, B OTHOIICHUH OIPENENICHHOTO
aKTHBA WM 0043aTeIbCTBA.

Hcxoanble nanHble YpoBH 3 - HeHaOnmiomaeMble HCXOIHBIE JAHHBIE B OTHOLICHHH
ONpeNIeTIeHHOT0 aKTUBA MJIH 00s3aTENIbCTBA.
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[punoxenne 2A. Mojaeanb onpeaejieHUsi PpAC4€THOM HEHbI VIS POCCUIICKUX

JO0JTOBBIX HECHHbIX 6yMar, HOMUHHUPOBAHHBLIX B pyﬁJ’lﬂX

Py0J1eBbI€ 00JIUTAIIMH POCCHICKHX DMHTEHTOB

Yposens 2.

MeTonuka oT00pa aHATOTMYHBIX HEHHBIX Oymar.

AmnajoruaHsie HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOro XK€ CCrMeHTa LCHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHHBacMas O6J'II/IFaHI/IH.

CeFMeHTaIII/IH 06JIHF3HI/Iﬁ B ICIAX OLCHKH OCYHICCTBJIACTCA C MCIOJb30BAHUEM MATPHUYIHOI'O

MI0/IX0/1a OZIHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIlleH s ¥ THITY SMUTEHTA!

I'pynnupoexa no peiimunzy smumenma (gvinycka) (Ipy HAIMIUN PEUTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHTOBBIX areHTCTB JJIsl TPYINIMPOBKHU UCTIONB3YETCSl MAaKCUMANIBHBIN PEUTHHT):
I'pynnupoBka 1o peTHHry OCyIIECTBIISIETCS B COOTBETCTBUH C TAOJIHIICH:

Moody's S&P Fitch
Peittunron
AKPA Okcnept PA MesxtyHaponHas MextyHaponHas MexnyHapomHas | ax rpyrma
IIKaJia IIKaJia IIKaJIa
Baal u BbIIlIe BBB+ u BbIIIE BBB+ u .
BBIIIIE Peittunron
Baa2 BBB BBB s
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) o
Peittunros
A+(RU), i as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peitrunros
ruBBB-, as Tpymma
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Pelitunros
Bonee HU3KMi pedTHHT / pEHTHHT OTCYTCTBYET as rpymnma
v

CooTBEeTCTBHME PEHTHHIOB IIEPECMATPUBAETCS B 3aBHCHMOCTH OT W3MEHEHHS pEHTHHTa
Poccuiickoit ®exnepanuy, MPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM areHTCTBOM [0 HALMOHAIBHOW
peUTHHTOBOM IIKaje U (WIIM) WHOCTPAHHBIM PEHTHHTOBBIM areéHTCTBOM IO MEXITYHAPOIHON PEUTHHTOBOMH
mkaie. [Ipu mepecMoTpe COOTBETCTBHS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBmma onpenencans CUHA.

. T'pynnupoeka no orwpayuu (DURATION) oonuzayuu:

Memnee | roma  mroparys MeHbIIE WM paBHa 365 mHEH;

Ot 1 mo3 mer  mroparus 6onbie 365 mHEH, HO MeHbIe win paBHa 1095 mHel;
Ot 3 moSnmer  mroparust 6ombine 1095 nHEl, HO MeHBIIE WITH paBHa 1825 nHel;

Bonee 5 ner mropanus Oomnbie 1825 mHEH.
° T'pynnupoeka no muny smumenma:
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- UTsl OOJIUTAIIK POCCUICKIX 3MHUTEHTOB, HOMHHUPOBAHHOW B PYOIISIX:
locynapcTBeHHBIC OOUTAIINY;

KoprmiopaTuBHbIe o0nuTamyy;

MyHuIMna bHEIC 00IUTaIy U 00Iuramu cyobpekToB PO.

- UTsl €BPOOOITUTAIINH POCCUICKIX 3MUTCHTOB!

Tl'ocynapcTBeHHBIC €BPOOOTUTAITUH

EBpoobnuranum 6aHKOB;

EBpoobiuranumn HehUHAHCOBBIX OpTaHU3AIINH.

. TI'pynnupoeka no eéaniome.
I[Ipu srom o6wvem capenok (VALUE) ¢ kaxnoil w3 BBIOpaHHBIX aHAJOTMYHBIX OONHMranuii Ha aaTy
onpexnenennss CYA nomwken Obite He Hmke 1 000 000 (Omnoro mmiutnona) pyoned. KommuectBo
QHANOTMYHBIX OOJMHUTalii JODKHO ObiTh He MeHblie 3 (Tpéx) mryk. CnucoK BHIOPAHHBIX aHATOTHYHBIX
obnuranuii a1 OLCHMBaeMOW IeHHOH Oymard NHCBMEHHO coobmiaercss Creluani3upoBaHHOMY
nenosutaputo Ooxpa.

CraBKa TUCKOHTHPOBAHUSI PACCYUTHIBACTCS IO hopMyIie:

_ EN  VIELDATWAP+VALUE;
B E‘LVALUE[

r

1

rie:
N — KOJIMYECTBO aHAJIOTMYHBIX OOJMIalidi ¢ COOTBETCTBYIOIIUM OOBEMOM CJ/IENIOK Ha JaTy ONpeleNeHUs
CYA (N>=3),

YIELDATWAP_i — moXOAHOCTh i-Oif aHAJIOTWYHOM OONWTAIMK IO CPEHEB3BEHICHHOW IICHE Ha JaTy
onpeaenenns CHA, % roaossix (o ganHeiM [TAO MockoBckast bupixka),

VALUE_i — o6beM crenok ¢ i-oif aHamoruuHoi obnuranueit Ha maty ompenenenus CUA (mo maHHBIM
ITAO MockoBckas bupxka).

Ecnu ocHOBHOM pBIHOK - HMHasl poccuiickas Oupika, TO CTaBKa JUCKOHTHUPOBAHUS ONpPENENseTCs, Kak
CpelHEeB3BEIICHHAs 110 00BbEMY CIEJIOK JIOXOJHOCTh K IOrallleHNIo, PACCYMTAHHAs T10 UTOraM CIEJIOK Ha
nary omnpezaeinenust CHA ¢ BbIOpaHHBIMU Y IIpaBiisitoliieii komnanueit ®oHia aHaIOrMYHBIMA 00U ALIUSIMH.
AHanoruuHble HeHHbIe OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHMBaeMasi obyiuraius (KpUuTepru CerMeHTanuu ykasansl Boiie). [Ipu atom o0bem caenok (VOLUME)
C K0l 13 BHIOpaHHBIX aHAJIOIMYHBIX oOnuranuid Ha naty omnpenenenus CHA ¢ nomkeH ObITh He HIKe 1
000 (OpmHoii Thicsiun) Oymar. Koiau4yecTBO aHANOrMYHBIX OOJIHMIrauuii TOKHO ObiTh He MeHbiue 3 (Tpéx)
mryk. CHUCOK BBIOPAHHBIX AHAJOTUYHBIX OOJHMIraluil Ui OIEHMBAeMOW IIEHHOM OyMmMard MUCbMEHHO
coobmmaercs Criennann3upoBaHHOMY Aeno3utapuio DoHpa.

CraBka JJUCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOopMyIIe:

N, ¥TM s VOLUME;
Z‘:‘;i VOLITME|

T":

1

rae:
N - KOIMYEeCTBO aHAJOTHYHBIX OOJIUTalliii ¢ COOTBETCTBYIOIMM OOBEMOM CIENOK Ha JIaTy ONpeAeNICHUS
CYA (N>=3);

YTM_i - sddexruBHas IOXOAHOCTD i-Oif aHAIOrMYHON obOmuraimu Ha gary onpexencums CYUA, %
TOAOBBIX, PACCUNTAHHAS OT IIEHBI (BEIOMpPAETCs OHA M3 PACKPHIBAEMBIX OMpIKel IIeH B MOPSIKe YOBIBAHUS
TIPHOPUTETA):

CpeIHEeB3BeLIeHHas [IeHa CIIETIOK;

LIeHa 3aKPbITHUS;

cpenssis BemuumHa Mexay meHamu npemnoxenns (OFFER) um cmpoca (BID) Ha MOMEHT OKOHUYAHUS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM cIesok ¢ i-0i aHaIOrnuHOM obnuranuei Ha mary ompeneinennss CHA B mTykax wiIH
JICHEe)KHBIX eIMHUIAX B 3aBUCHMOCTH OT BHIa MH(OPMALIUH, PACKPBIBAEMON OHpIKEH.

J¢ddexTUBHAA CTABKA JT0XOAHOCTH ONTOBOH IIEHHOW OyMarw OT HeHBl P ompenmemsercs ucxoas 3
YpaBHEHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) 3es

20e:
YTM - uckomast 3phekTHBHAS CTaBKa JOXOTHOCTH;

F. ocHa, OT KOTOpOﬁ PacCHUTBIBACTCA 3(1)(1)€KTI/IBH3H CTaBKa JOXOJHOCTH lIOJ'Il"OBOfI HGHHOI}’I 6yMaFI/I;
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MNKTD - makoniennblil KynmoHHsIii 10xoa Ha naTy onpenenenust CUA (MpuOaBseTcs B TOM CIydae, eClu
nena P we Brmrouaer HKJT);

MN - xonmuecTBo ocraBmMxcs Ha jAaTy onpenaenenns CUA muiaTexel NPOLEHTOB W/WIM OCHOBHOM CYMMBI
JIOJTa TIO TOATOBOU IICHHOU Oymare;

C'F; - Bennuuna i-ro rarexa;

{; - nata i-ro miaTexa;

L - naTa oleHKy;

| — OpSITKOBBII HOMEp TUIaTeka, HauMHAs ¢ JaThl onpeaeneHus CYA.

CnpaBeiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX OyMmar ompejensercs Kak IpHBEACHHas K JaTe
OLIEHKH CTOMMOCTb JCHEXHBIX IOTOKOB IO OOJUralMy JI0 MOMEHTa €€ IOTallleHus, pacCUUTaHHas C
HCIOJIb30BAHUEM PACYETHON CTaBKU JUCKOHTHpoBaHwMs (I) 3a Munycom HKJI Ha maty omeHkw.

HpHBEHeHHaH CTOUMOCTD JCHEKHBIX MOTOKOB HA ATy OMECHKH PAaCCUUTHIBACTCA 110 (bopMyne:

CF

PV = OKPVTI [Z i &)

=1 (1 + ) 365

eoe:
# - CTaBKa JUCKOHTHPOBAHHUS,
fl'l' = KOJIMYCCTBO OCTABIIMUXCA Ha I(aTy OLICHKHA IaTexen IPOLCHTOB I/I/I/IJ'IH OCHOBHOM CyMMI)I aojra 1o
JIOTOBOPY (ZIeMO3UTYy, JONTOBOI LIEeHHOW Oymare);
CF; - BemMuuHa i-ro miarexa;
t; - marta i-To mIaTexa;
tp - 1aTa OLIEHKU.

CTOoMMOCTh LIEHHBIX OyMar, pacCUMThIBaeMasi 10 METOAY IIPUBEJEHHON CTOMMOCTH, B CIIy4ae HaTMIMsA
NPU3HAKOB OOECIIEHEHHs ONpPENENAeTCS B COOTBETCTBHH C MOPAIKOM KOPPEKTHPOBKH, lIpunoxkenue 4 x
[Ipasunam onpenenenust CHA.

B ciygae HeBO3MOXXHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEPEeXOANM Ha 3 ypOBEHb.

Ilennple OymMarv, HOMHHHPOBAHHbIC B BAIIOTE, OTJHYHOI 0T pvyoJasa (3a MCKIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB M €BPO0OJIHTaALIHNIi)

YpoBeHs 2.

Jiist eHHbIX OyMar, HOMHHHUPOBAHHBIX B BAIIOTE, OTIMYHOM OT pyOIisl, pacuyeT OCYIIECTBIISETCS
CIIEAYIOIIUM 00pa3oM:

N CF
Pt0 = |
< (1+ri+ CrSpread)"
Pio — CIIpaBeIHBast CTOMMOCTH OOJIUT AN,
| — TIOPSITKOBBIN HOMED JCHEKHOTO MOTOKA;
CFi — I-Blif JIEHEXKHBIH TTOTOK 10 OOJIUTAINK — OYIyIINe JEHEKHBIE TIOTOKH 0 00IHMraiyu (BKIFOYast

KYIOHHBIE BBIILIATHI, aMOPTU3AIIMOHHBIE TUIATE)XH, U MOTallleHHe OCTaTOYHOW HOMHUHAIBEHOH CTOMMOCTH) C
JATHl ONpEeNeNieHUs] CHpPaBEIIUBOA CTOMMOCTH (HE BKIIOYas) Mo aAatel odeptol (ecmm  odepra
NpeIyCMOTPEHa YCIOBUSMHU BBIYCKa OOJHMTALUM), MO0 JAThl IOJHOTO IOTAalleHHs, IPEeIyCMOTPEHHOTO
YCIIOBHSAMH BHIITYCKa (€CTH odepTa He MPEIyCMOTPEHA).

ri — Oe3pHuCKOBas cTaBKa B cOOTBeTCTBHU C [Ipmnoxenuem 1;

CrSpread — kxpequTHBIA COP31, OMpPeNeIIeMbIil Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

ti- — CpOK /10 BBITLTATHI i-TO JEHEKHOTO MOTOKA B rojaX (B KauecTBe 06a3bl pacyera UCIONb3yeTcs 365 IHei)

Ecmn s oneHnBaeMol J0NTOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBIISIETCSl OMpIKeBOM
PBIHOK, TO MeIMaHHbIH KpemuTHsii crpan (CrSpredad) paccumtsiBaeTcss HA OCHOBAHMH BBHIOPAHHBIX
@DOHIOM aHAJIOTMYHBIX [JONIOBBIX IEHHBIX OyMmar, aias KOTOphIX Ha maty pacdera CYUA (wm B
MIPEABIAYIINI TOProBBIN AeHb, ecnu fara onpeneneHuss CUA sBIsieTcs HE TOPTOBBIM IHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecnmu n1st oneHmBaeMoi ONTOBOM IEHHONW OyMard OCHOBHBIM DBIHKOM SIBJISIETCS BHEOHPKEBOU
PBIHOK, TO MeJMaHHbIA kpemuTHEI cnpan (CrSpread) paccunTsiBaercs HA OCHOBAHMH BEIOGPAHHEIX
@oHIOM aHAJIOTMYHBIX JONIOBBIX IEHHBIX OyMar, aias KOTOphIX Ha pgaty pacdera CYUA (wm B
TIPeABIYIINI TOProBEIl JIeHb, ecnu nata onpeneneHnss CUA sBisieTcs HE TOPrOBBIM JTHEM) €CTh IIEHBI
BGN, BVAL (Score pasen nnu Boime 6) i HKO AO HP/I.

HonroBast neHHas Oymara @pHU3HAETCd aHAJIOroM Mid lenefl OLeHKM B ciydae, €cild
OZHOBPEMEHHO COOJIIOAAIOTCS CIIEYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHHs aHaJora COBIAAAeT C BaTIOTOI OOpalleHUs OLEHUBAEMOH JIONrOBOH
LIEHHOH Oymarw;
2. JIOpalysl aHaJIora OTKJIOHSETCS OT 3HAYCHWs! JIOpallii OLIEHUBAEMOM JTONTOBOW IIEHHOM

Oymaru Ha +/- 90 mueit (B cirydae eciii HEBO3MOXXHO BBIOpATh HH OHOT'O aHAJIOTA, TI0 KOTOPOMY JFOPAITHSI
YIIOBJICTBOPSIET 0003HAUCHHOMY YCIIOBHIO, JIOIYCKACTCS BRIOOpP aHAJIOTOB C MPOM3BOIBHON Jropaluei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS TIOPAIIS MHOKECTBA JOJITOBBIX IICHHBIX OyMmar, BEHIOPAHHBIX B KAUCCTBE
AHAJIOTOB, YIOBJICTBOPSACT 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOr OTHOCHUTCS K TOW e PEUTUHTOBOH IpyIIe UYTO U OlEHUBaeMas J0JroBas leHHas
Oymara;

4, aHaJIoT SIBIISIETCSl JPYTUM BBIMYCKOM TOTO K€ dMUTEHTA, YTO U OICHMBaeMas JIOJITroBas
IeHHass Oymara, a B Cliydae OTCYTCTBHS - 3MUTCHT aHAJOra OTHOCHUTCS K TOMY K€ arperupOBaHHOMY
CEKTOPY 3KOHOMUKHU U CTPAHOH PHCKAa SMUTEHTA/KOHEUHOrO 3aeMIHUKa (IO JaHHBIM CHUCTeMBI cbonds.ru)
sBisieTcs Poccus.

JoaroBasi neHHasa OymMara MoxkeT ObITh OTHECEHA K OTHONM M3 YeTbIpeX PeHTHHIOBBIX IPyNII
B 3aBUCHUMOCTH OT KPEIUTHOTO PEHTHHIa y BBITYCKA JIOJTOBOW LIEHHOW Oymaru (KpeIuTHBIN PEeHTHHT B
BJIIOTE HOMMHAJA), a CIy4ae ero OTCYTCTBHSA - PEUTHHIa SMUTEHTA WIX NOPY4YUTeNns (rapaHTa) J0JIrOBOH
HeHHoi Oymaru. IIpu HanmM4MM HECKONBKUX PEHTUHIOB, BHIOMpaeTcss HamOojee akTyalbHbBIH Ha JaTy
OLICHKH KPEAMUTHBIN peldTHHT. Eciy nopyduTensCcTBO 1O BBITYCKY JOJNTOBOH LIEHHOH Oymaru obecriednBaet
UCIOJIHEHHE 0053aTeNbCTB B IMOMHOM O00BEME M (WIM) rapaHTHsd BbIaHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH Y IPOLICHTOB 10 TAKMM JOJIT'OBBIM LIEHHBIM Oymaram, To BeIOMpaeTcss Hauboliee akTyalnbHbIH Ha
JIaTy OLEHKH KPEAUTHBIH PEHTHUHT BBITyCKa JIONTOBOM IIEHHOM Oymaru u nopy4uTess (rapaHnra).

Moody's S&P Fitch PeiiTunroBas
MexnyHapoaHast Me:xnyHapoaHast MexnyHapoanast rpynmna
HIKajaa 1IKajaa IKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I1
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bonee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

PeliTunru nepecMaTpuBaoTCs B 3aBUCUMOCTH OT U3MEHEHUsI peiTuHra Poccuiickoit @enepanum.
Jns menedl HacToOsIIEH METOAWKH BBIAEISIIOTCS CIEAYIOIINE AarperipoBaHHbIE CEeKTOPbI

IKOHOMMUKH:
. (hPMHAHCOBBII CEKTOp,
J CEKTOp PETHOHAIBHBIX U MYHUIMIIAIBHBIX BBIITYCKOB;
. KOpPIOPaTHBHBIN CEKTOD;
J CEKTOp TrOCYIAapPCTBEHHBIX LIEHHBIX Oymar.

KpCI[I/ITHHﬁ CIIPSJ MO KAXKAOMY aHAJIOTy paCCUUTBIBACTCA B CIICAYIOIIEM MOPSAAKE:

CrSpread, = YTM, —r;

rac,




¥YTM, — noxonHocTs K morameHnto/opepre i-0ro aHaora Mo HeHe 3aKPBITHS;

T'; — Oe3pHcKOBas CTaBKa B COOTBeTCTBHU ¢ [Ipunoxenuem 1;

MenuaHHBI KpeTUTHBIN CIPA pacCUUThIBaeTCs 3a nocuenHue 20 TOproBeIX THEW Ha OCHOBAaHUH
MOJTYyYEHHBIX KPEAUTHBIX CIPENoB aHaJIoroB. [Ipw pacdere 3Ha4YeHUS MEAMAHHOTO KPEIUTHOTO CIpena
NIPOMEKYTOUHBIE OKPYIJIEHUs 3HaYeHUI CT'S]IJT'EfIfif HC MPOM3BOAATCA, PE3YJbTAT pacueTa OKPYIIISIECTCA
T10 MIPaBUJIAM MAaTEMATHYECKOI'0 OKPYIJIEHUs C TOYHOCTHIO JI0 2 3HAKOB IOCIIE 3aIATOM.

I[J'IH eBpOO6J'IPIFaHPII>i, HOMHWHHUPOBAHHBIX B py6J'I$IX, HCIIOJIB3YCTCA 0e3 U3MEHEHMIT MOICIb OJIsd
OILICHKHU CTOUMOCTH pOCCHﬁCKHX O6J'II/II‘&HI/II>1 Ha 2 YPOBHE.
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IIpunosxenne 2b. Ilopsanok pacyera JeHeKHBIX IOTOKOB O0JIUTALMH €
HeolpeJeeHHbIM KYIIOHOM H/WJIM HOMHHAJIOM B OyayuieM B ciiy4ae OTCYTCTBHS
nensbl 1 ypoBHst uiu uen HPJI

[Tpu popmupoBanuy rpaduka OyIynIuX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE IIOTOKH
B IIOraleHUe OCHOBHOTO 10T ¥ KYIIOHHOTO J0XO/a B T€UEeHUE 0KUAAEMOr0 CPOKa OOpaIleHUs.

OxxunaeMblii Cpok oOpallleHHs LEHHOH Oymaru ompemensercst ¢ JaThl pacdera CIpaBeIUBOH
CTOMMOCTH (HE BKJIIOYast) 10 HAUMEHBIIEH U3 AaT (BKiIroYast):

" JIaThl 0epThI, OMIDKAKNIIEH K aTe OMpeaesicHHUs CIPaBeJTUBON CTOMMOCTH (HE
BKJIIOUAs ATy ONPENIEICHUS CIIPABEATUBOI CTOMMOCTH);

" JIAThI TIOJTHOT'O TIOTAIIICHUS, TIPETYCMOTPCHHOM YCIOBUSMU BBITYCKA.
ITon naTo¥i AEHEKHOrO MOTOKA IIOHUMAIOTCS:

] TUTAHOBBIC JTAThl OKOHYAHHS KYITOHHBIX TIEPUOJOB M MEPUOJOB UIS YaCTUUHOTO
TIOTAIICHHUSI OCHOBHOT'O JIOJITa B COOTBETCTBUH C YCJIOBHSMH BBIMTYCKa;

] JaTa, 10 KOTOPOH OMpeeNieH OKUIAeMBbI CPOK OOpallieHus B COOTBETCTBHH C

YCJIOBMSIMM BBINTYCKA.

JleHeKHBIE TIOTOKH, BKIIFOUas KyIOHHBIN JI0XOJ, PACCUHMTBIBAKOTCS B COOTBETCTBUM C yCJIOBHSAMH
BBIIyCKA.

Ipu (opMupoBaHun TpadKa IEHEKHBIX TOTOKOB B LIEIAX pacyeTa CIPAaBEIIMBOM CTOMMOCTH
LIEHHBIX OyMar OCYLIECTBIISETCS MEPECMOTP OYAYLIUX JECHEKHBIX MMOTOKOB NMPH HAIMYMU OOHOBJIEHHOM
vHpopManuu’?;

. 0 BEJMYMHE CTaBKM KyNOHA (JUIs HEHHBIX OyMmar, Mo KOTOPHIM IPOLEHTHBIE

CTaBKH HE ONPEJIENICHBI Ha BECh OKUIAEMBIN CPOK OOpAIICHHs) — HOBOE 3HAYEHUE CTABKU KyIOHA

CUMTAETCs yCTAHOBJICHHBIM B JIATY €T0 MyOIMKALIMY;

. O BEIMYMHE MOramaeMoOd YacTH OCHOBHOrO 10ira (JUis LEHHBIX Oymar, o

KOTOPBIM TIPEIYCMOTPEHO YACTHYHOE MOTAIIEHHE OCHOBHOTO JIONTra, HO CyMMBI MOTAIIAEMBIX

YacTeil OCHOBHOTO JIOJra HE ONPENENEHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJTMYMHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBJICHHBIMH B ATy MX MyOIUKaImy ™,

JIist IOJTOBBIX IEHHBIX OyMar, 10 KOTOPBIM TIPELYCMOTPEHO YaCTHYHOE MOramieHHe OCHOBHOTO
JI0Ta, HO BENMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJTa HE ONpEIENEHbl Ha BECH CPOK OODAIEHHS, CyMMbI
OyIylIMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS M3 OCTATKA OCHOBHOTO JIOJNTa HA JIaTy pacdera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBIEHHBIX CyMM IOTAIEHHS.

[To obnuramusaM ¢ mepeMeHHBIM KYNOHOM H/WIM HOMHHAJIOM AJIS OLEHKH OYZyIMX IEeHEXHBIX
MIOTOKOB, BEINYMHA KOTOPHIX HE OIpe/eieHa Ha MOMEHT OLIEHKH, HCTIONb3YIOTCS Pa3IMIHbIe TOAXOIBI IS
IBYX CITy4aeB:

e [lo BBEIMYCKY/SMHTEHTY HE NPOUCXOAWIO PE3KOro H3MEHEHHs KPEAUTHOTO
Ka4ecTBa;
o [0 BBEITYCKY/SMHTEHTY IPOUCXOAMIIO PE3KEe N3MEHEHHS KPETUTHOTO KauecTBa.

Jnst DONroBBIX LEHHBIX OyMmar ¢ HMHASKCHPYEMBIM HOMHHAJIOM, €CIM B pPacyeT BEIHYHHEBI
HOMHMHAJIa BKIIFOYEHBI IIepEeMEHHbIE, 3HaUeHHE KOTOPBIX HE 3aBHCHT OT PELICHHs IMUTEHTa, W IIPH 3TOM He
NpeayCMOTPEHAa €ero AaMopTH3alus, HOMHHAJbHAs CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaXIOro
JEHEe)KHOTO ITOTOKA UCXOJsl U3 HOMUHAIBHOH CTOMMOCTH Ha JaTy ONpPEAEICHHs CIIPaBeNIMBOA CTOMMOCTH,
CpOKa JO0 JaThl ICHSKHOIO MOTOKA M MPOTHO3HOI'O 3HAUCHUS MHOILLUK Il COOTBETCTBYIOIIETO MEpHoa
o hopmyie:

D =Cp oy
HOMHHAM HH, = OKPY¥TI (HOI‘-’IHHM HH,_, » (1 + IFOTHO3 HIIL,, _,) 36s JZJ,

rae:
HOMHHAJM HH,, - uckoMoe 3HaueHrEe HOMUHAIIA HA ATy KaKIO0TO JIEHEXKHOrO MOTOKA;
HOMHHAT HH,, _, - BeJIMYMHA HOMWHAJNIA, PACCUUTAHHAS HA JATy MPEIIIECTBYIOUIErO

JACHCIKHOI'O IOTOKA, HO HE paHEC ATkl pacyecTa CHpaBeZ[HHBOﬁ CTOHMMOCTH,

12

C Y4€TOM JTaHHOT'O YCJIOBHA O AaTE€ HayaJla MIPUMEHECHUA paHEC HEU3BECTHBIX BEININH (CTaBKPI KynoHa, CyMMBI TOramaeMoro
OCHOBHOT O 10JIra, 3a HCKIIFOYECHUEM 06HHF3HHﬁ C HHIACKCUPYEMBIM HOMI/IHaHOM) BBITIOJTHACTCA pac‘{éT HWHBIX HOKaSaTeﬂeﬁ,
NIPEAYCMOTPEHHBIX HACTOAIUM HpI/IJ'IO)KeHI/ICM.

HpI/I OTOM IIEPECUETY IMMOMJICIKAT B T.4. BCE ICHECIKHBIC IIOTOKH, CIICAYIOIHUE 3a L[aTOI\/’I OKOHYaHUS COOTBETCTBYHOIIETO KYITIOHHOTO
nepuoaa, Mo OKOHYaHUHN KOTOPOr'0 IIPOU3BOAUTCH BhIIIJIaTa OCHOBHOI'O JOJITa.
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HOMHHAM HHp, - Benuunnaa HOMUHAIA HA JIaTy OIPEICIICHHS CIIPABEIIMBON CTOMMOCTH;
[OPOTHOZ KO, _, - TMPOTHO3HOEC 3HAYCHUC WHQIANWM, ONpeneleHHOoe Ha JIaTy
MPEIIIECTBYIOMIEro JEHSKHOr0 MoToKa (n-1).

JInst ONrOBBIX LEHHBIX OyMar ¢ UHAEKCHPYEMBIM HOMHHAJIOM, B PACyeT BEJIUYMHLI KOTOPOTO
BKIJIIOYEHBI TIEPEMEHHBIE, 3HAYEHME KOTOPHIX HE 3aBMCUT OT pEIIEHHS OMUTEHTa, U MPH OTOM
NpeaycMOTPEHA €ro aMOPTH3ALMUsI, HOMHHAILHAS CTOMMOCTh PACCUMTHIBAETCS HA JATy KaXKIOTO
JIEHE)KHOTO MOTOKA ¢ YYETOM IPEAIIECTBYIOIEr0 YaCTHYHOrO MOTAIEHHsI OCHOBHOI'O J0NITa Mo (hopMmyIie:

HOMHHEAM HE', = OKFYTI(HOMEHAM HH, (1 — CYMMIOIA AMOPT),, _, .20,

rae:

HOMHHAT HH', - BEJIMYMHA HOMHUHAJIA C YUETOM €r0 aMOPTU3AIUH - HCKOMOE
3HAYEHME HOMHHAJA HA [Ty KAXKIOro IEHEKHOTO MOTOKA 33 BHIYETOM YACTHUHOIrO IMOTAIIEHHUS
OCHOBHOTO JIONTA C JaThl Pa3MENIEHUs BBIMYCKa (HE BKJIIOYAs YACTUYHOE TIOTALIEHAE OCHOBHOTO
JIOJIT B COCTABE JICHEKHOTO TIOTOKA N);

HOMHHAM HH, - BEJIMYMHA HOMHHANA Ge3 yuera ero aMOpTH3alliK - 3HAYEHHE,
paccuMTaHHOE Ha JATy COOTBETCTBYIONIETO MAEHEXHOTO TMOTOKa 1o (GopMyne 0Ge3 yuera
YACTUYHOTO T[OTALIEHHS OCHOBHOTO JOJra ¢ JaThl pa3MENIEHHs BBIIYyCKa (C  y4eToM
VHJIEKCUPOBAHUS BETMYMHEI HOMUHANA, YCTAHOBJICHHON HA ATy Pa3MENIEHHS BBINYCKA);

C¥IMAOTA AMOPT),, _y- cymMMa Jonell 4acTUYHOrO MOrallieHds HOMHUHANA C JAThl
PasMEIICHMA BBIITYCKa A0 AaThl ACHECKHOT'O ITOTOKa n (He BKJIHOYas JOJKO YaCTHYHOI'O IIOralliCHus
HOMHMHAJIA B COCTABE JACHEKHOrO MOTOKA ).

B pacder CyMMBI JEHEKHOrO MOTOKA BKIIFOYAETCA CyMMa YacTHYHOTO ITIOTAlI€HHs OCHOBHOTO
JI0JITa, €CJAM OHO MPETyCMOTPEHO YCIOBUSAMM BBINYCKA B JATy JEHEKHOrO MOTOKA, PACCUMTAHHAS TIO
bopmyie

CYIMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
* JIOJIA AMOPT, .21

rae:

CVIMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOIO [OTAlIEHUss HOMUHAJA B ATy
COOTBETCTBYIOLIIETO JIEHEKHOTO TIOTOKA;

HOMHHAM HH, - BenuuubHa HoMuHana Oe3 ydyera €ro aMOpTHU3ALMU - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOro I0TOKa Mo Qopmyine 6e3 ydera
YaCTHYHOIO MOTalIeHdss OCHOBHOI'O J0Jra ¢ JAaThl Pa3sMEIlEH s BBITyCKa (T.€. TOJIBKO C YYETOM
MHIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBIEHHON Ha JaTy pa3MeEIIEeHHs BBITYCKa);

HOMHHAM - BeJIMYMHA HOMHMHAJIAa Ha JaTy pa3MelleHus Bbinycka (0e3 ydera
WHAEKCAIMKM ¥ aMOPTU3ALIUH);

A0S AMOPT,, - mons yacTUYHOrO IOralleH|ss HOMMHANA B JATy JIEHEXHOro MOTOKA 1.

OnpenesieHne BMeHeHHOH HHGIAIMN:

s Bcex mepHOIOB, JaTa Havaida KOTOPHIX He mpesbimaeT 2023 rox (Ton morameHus BBITyCKa
O®3 52001RMFS), B kauecTBe MpOrHo3a UHOIALMUHA HCIOIb3YeTCsl 3HAYCHHE «BMEHEHHOW» WH(ISIIMU
g Beimycka O®3 52001 RMFS, paccunrannoe mo popmyne kak pasHuna mexay Craskoir KB/I B Touke,
COOTBETCTBYIOIIEH cpoKy 1o moramreHus Beirycka OD3 52001 RMFS, u cpenHeB3BemeHHON TOXOOHOCTHIO
K TOTallIeHHIO 3TOT'0 JKe BBIITYCKa:

INFgappn = KBdgappr — YT Msapp.

Jns Bcex mepHomoB, HauMHAIOMMXCS B mpomexyrke ¢ 2024 roma mo 2028 rom (Bkmrodasi), B
KavecTBe IPOTHO3a MHQIIAINH HCIIONb3YyeTCs 3HAYCHHUE, PACCUMTAHHOE 110 (hOpMYIie, HCXOAs U3 3HAUCHHUIH
«BMeHeHHOI uH}IswH BeimyckoB OD3 52001 RMFS u 52002RMFS:

tszopz-tszood |11 + IHFEE[:-EE.-"']-DD] Fsznnz

IN'FEDEd—EDEE = OKPE&"FH |:1+ IN'FEEDEE.I'{]-DD] Fszont - .-4' £ 1|:||:|.-
IN'FEEDEE = HBﬂ!EEDDE - Irwl,l"?l'liﬁ2[!'[:'2-I

rac.

INF, £2p29 - 3HAUYeHHE «BMEHCHHOMN» I/IH(l)Hf{III/II/I JUIA  BBIITYCKa Od3

52001RMFS, paccunranaoe o ¢opMmysne (a) ¢ TOYHOCTBIO 10 2 3HAKOB MOCJE 3aIsITOH —
pe3ynbTart pacdera no gopmyie (a) COOTBETCTBYET 3HAUEHHIO B IIPOIICHTAX;

INFopng - 3HAaYeHWE «BMEHEHHOI» wWHOmImMU a1 Beimycka O3
52002RMFS, paccunranHoe 1o ¢opMysne (C) ¢ TOYHOCTBIO /IO 2 3HAKOB IOCTE 3aISITOH —
pe3ynbTar pacdera no gopmyiie () COOTBETCTBYET 3HAUEHHIO B IIPOIICHTAX;
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tsoppl, tsopnn - 3HAYCHUE CPEIHEB3BEIICHHOIO CPOKa J0 TOTaIlleHUs! BHITYCKOB
O®3 52001RMFS, 52002RMFS, paccumtaHHOE B rojax ¢ TOYHOCTBIO JIO 4-X (YeThIpex)
3HAKOB IOCJIE 3aIISITOMH;
EEdcoppr, KEdsap o - 3Hayenue CraBku KB]l B Touke, COOTBETCTBYIOLIEH
CPEAHEB3BEIIEHHOMY CPOKY A0 noramieHus BeiryckoB O®3 52001RMFS, 52002RMFS;
Yl Meonp, YT Msop00 - CpelHEB3BEIEHHAs JOXOAHOCT K  ITOralIeHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha naty oueHku, myoimukyeMas MOCKOBCKOM
OUpIKei.
Just Bcex meproioB, HaYMHAIOMMXCS B mpoMexytke ¢ 2029 roma no 2030 rox (Bkmoyas), B
Ka4yecTBe IPOTrHO03a MHQIISANK HCIOJIB3YeTCsS 3HaUCHUE, PACCUUTAHHOE 10 opMyIie, UCXOAS M3 3HAUCHHUH
«BMEeHEeHHOI» uHIsmK BeimyckoB OD3 52002RMFS u 52003RMFS:

tszonz-tsznnz Ll + IHFSEDngll:II]] TTIVE

INF = OKEP¥TJI —1].4|=100,
?079-2030 (1 + INFyoppg/ 100) fsznez *
INFoapgp = KBOsapps — YT Msapea.
rae:
INFpap - 3HAauCHHWE «BMEHCHHOW» WHQIAIUK Juis Bbimycka OD3

52003RMFS, paccuuranHoe mo (opmyse (€) ¢ TOYHOCTBIO O 2 3HAKOB TOCIE 3aIsITOH —
pe3ynbTar pacuera no gopmyiie (€) COOTBETCTBYET 3HAUEHHIO B IIPOICHTAX;

tsopps - 3HA4YCGHHE CPEAHEB3BEIICHHOIO CpoKa JI0 TMOTalleHHWs —BBIIYCKa
52003RMFS, paccuntaHHOe B ToJIaX ¢ TOUHOCTBIO /10 4-X (YeThIpeX) 3HAKOB MOCHE 3aMATOoMH;

EEsoppa - 3HaueHne CraBku KBJ[ B TouKe, COOTBETCTBYIOILEHT
CpeIHEeB3BEIICHHOMY CpOKY 0 norameHus Boimycka Od®3 52003RMFS;

YT Meonps - CpelnHEeB3BEIlEHHas NOXOMHOCTh K IMOrauieHuio Bbimycka Od3
52003RMFS na naty oneHkH, myonukyemasi MOCKOBCKOI OHpIKeid.

Jnsa Bcex mepronoB, HaunHaromuxcs ¢ 2031 roma npu OTCYTCTBHM COOTBETCTBYIOIIMX BEHITYCKOB
O®d3, B xauecTBE NPOrHO3a UHQIISIMU UCTIONB3YETCs OPSI0K, onucaHHbid B 1. 1.1.2-1.1.4,

1. Ilo svinycky/smumenmy ne npoOUCXo0uo pe3Kkozo UIMeHEeHUs KPeOumHnozo Kaiecmaea.

1.1. Metoasl mnporHoza MHIII, yka3aHHble HUMXKe, MNPUMEHSIOTCA B
Hepapxu4ecKoM Nopsiake.

1.1.1. [Ing Bcex MepuOAOB, AaTa Hayaja KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIIHE AAThI
ToranieHus BhITYCKOB ['ocymapcTBEHHBIX LEHHBIX Oymar P®, HOMUHAI KOTOPBIX 3aBHUCUT OT 3HAUCHUS
uHsiumn (Hanpumep, 2023 ron - rox moramenus Beimycka O®3 52001RMES), B kadectBe mporHosa
UHQISAIUA UCTIONB3YeTCsl 3HAUeHUE «BMEHEHHOI» MHQIIALMH, COOTBETCTBYIONMIEH BPEMEHHOMY FOPU30HTY
IUIaTexa.

Jnis mepuonoB, faTa Hadala KOTOPBIX HE IPEBBIMIAET JaTy IOTAIleHWs OnrpKaiinero mo pate
Beimycka O®3 — 3HadeHHWE «BMEHEHHOID HHQIIIWU Ui COOTBETCTBYIOLIETO ONMKAWIIEro Io JaTe
morameHus Beirycka O®3, paccunranHoe Kak pasHuna Mexay Craskoit KB/l B Touke, cOOTBETCTBYIOMIEH
Cpoky mo morameHus Bbimycka O®3, u cpeaHEB3BEIICHHON ITOXOJHOCTHIO K IIOTAIlICHHUIO 3TOTO K€
BBIITyCKa.

Jis mepuonoB, HaxXOAAIIMXCS B MPOMEXYTKE MEXIY JaTaMH IOTAlIEHHs JBYX COCEIHHMX IO
natam BeIyckoB O®3 - 3HaueHMe, pacCUMTaHHOE HCXOAS W3 3HAYCHWH «BMEHEHHOW» WHQIIAIMN
COOTBETCTBYIOIIMX COCEHNX BBIITYCKOB.

Ilopsanok pacuera BMeHeHHOH MH(IALMH OIMCaH BBILIE.

Jl1st BCex OCTalbHBIX IIEPHOJOB MPOTHO3 CTPOUTCS B COOTBETCTBUH C IOPSIAKOM, OMMCAHHBIM B II.
1.12.-11.4.

1.1.2. Tlpu wHamuuum nporroza MOP 1o 0a30BOMy MOKa3aTenio, HCHIOIB3YEMOMY ISt
omnpezaeneHus BeNWUuHbI KymnoHa (Hampumep, MIIL), BenwuMHBI KYITOHOB Ha CPOKH, HMEIOIIMECST B
nporaoze MOP, paccunThIBaIOTCS HA OCHOBAHHMM JAHHBIX IporHoza MOP. Ecnu mpornoz MOP nmeercs He
Ha BECh MEPHO/I, TO OCTABIIHECS KYIOHBI ONPENEISIOTCS 110 METOAAM, YKa3aHHBIM HIDKE.

1.1.3. TIlpum Hanuumu XOTs OBl OIHOTO BBIMyCKAa AHAJIOTWYHBIX OOIHMTamui (CpoK, 00BEM
BBIITYCKA) TOTO )K€ SMHUTEHTA, 10 KOTOPHIM Ha JaTy OLEHKH €CTh IIeHa aKTMBHOTO PBIHKA, CTABKA KYIOHOB
MIPUHAMAETCS] PaBHOM CTaBKE KYIIOHOB, OIPEACIEHHBIX M3 aHAIOTHMYHBIX oOymramuii. B memsx pacdera
BEIMYMHBI KaXJOTO OTAENBHOIO OyAymero KynmoHa OHM NPHHUMAIOTCS paBHBIMH Ha BECh
HeomnpeneNEHHbI OCTAaBIIMICA A0 TOTramieHus] nepuox (Kak Jjsl OIEHWBaeMoW Oymarw, Tak W Ui
aHasoroB). B ciydae Hammums Oonee OIHOTrO BBITYCKAa AHAJOTWYHBIX OONHIalMi TOrO K€ SMHUTEHTA
(ommHAKOBBIN CPOK M 00BEM), IO KOTOPHIM HAa JaTy OLEHKH €CTh IIeHa aKTHBHOI'O pBIHKA, JUIS pacyera
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BEIMYUHBI KY[IOHOB CTaBKa KyIOHAa NMPUHUMAETCS PaBHOW CpelHEll CTaBKe KYIOHOB, ONPEAEICHHBIX W3
TaKUX BBITYCKOB. AHajnoru BbeIOMparoTcs Ha ycMorpenue YK (3kcmepTHOe cyxkaeHue), nmpu 3toMm YK
nHdopmupyer Cnennamu3upOBaHHBINA JIETIO3UTApUil O BHIOPAHHBIX AHAIOTMYHBIX OOJIMTAIMAX Ha JaTy
OIIEHKU HE TO3/IHEE CIIEAYIOIET0 padouero JaHs.

1.1.4. Tlpu OTCYTCTBMHM LEHBI AKTHBHOTO pBbIHKA JUIS AHAJIOTHYHBIX OOJIMralMii TOTO >Ke
SMUTEHTa HCIONIB3YyeTcs IOAXOJ COXpaHeHMA KpeauTHoro cmpaga. Ha ycmorpenne YK ans moucka
HEM3BECTHOro KyrnoHa YK MoxeT onpenenuTs aHalorHYHbIe OOJIMTIaliy IPYroro SMUTEHTa, pu 3ToM YK
nHdopmupyer Crenuaau3upoOBaHHBIA AENO3UTapUil 00 aHAJOTMYHBIX OOJNHIalysx Ha JaTy OLUEHKH He
TI03/THEE CIIEAYIOIIEro paboydero JHs.

1.1.4.1. Ecu ueHa akTUBHOTO PBIHKA IO JaHHOHM oOnuranmuu Moriia ObITh omperesieHa He Oolnee
yeM 1 (oauH) MecsIll Ha3aj, TO Ha KaXK[bIi JIeHb C ONpeesieMOl EHOH pacCUUTHIBAECTCS Pa3HHUIIA CTABOK
MEXIY JOXOJHOCTBIO K IOTAIICHHUIO IO JAaHHOH oOmuramuu u ctaBkod B G-kpusoit mo OD3 Ha cpok,
paBHbIii gropanuu oosurarmu. Cripas onpeaensercst Kak cpejiHee 3HaueHne MeX,y STUMH pasHUIamMu. J{ist
pacueTa BETMUYMHBI HEU3BECTHBIX KYMOHOB CTaBKAa KYIIOHOB IPUHUMAETCs PaBHOW CTaBKe, Naroliei
JIOXOJTHOCTB, paBHYo (r+Spread) Ha 1aTy OLEHKH, Te:

r — CTaBKa KpHBOH OeCKyNMOHHOM noxoaHocTh peiHka OD3 (G-kpuBast),
Spread — cpeanuii cipa .

1.1.4.2. Ecnu 1ieHa akTHBHOI'O pBIHKAa OOJIUrallMy He Morja ObITh ompezerneHa He Oonee uem 1
Mecsill Ha3al, TO B Ka4eCcTBE KPEAUTHOIO CNp3Jia IPUHUMAETCSl YCPEAHEHHBINH KPEeAUTHBIM CIp3/ 3a OAMH
Mecsil] He Ooiee 4yeM MO TpPeM JAPYTHMM OOJIUraiusM TOrO K€ SMUTEHTa C Haubonee ONM3KHMHU K
OILIEHWBaeMOMY JroparusiMi. KpemuTHbIN cripya paccunThiBaeTcs aHajdoruyuo m. 1.1.4.1.

1.1.4.3. Ecm SMUTEHT HEe UMeeT APYrux OONUraiuii, MMEIOIHX [IeHY aKTHBHOTO PbIHKA B TCUCHHE
NpeapIaAyniero Mecsamna, TO AJiss OLEHKU HEU3BECTHBIX KYIIOHOB MPUMCEHACTCA TIOAXOJ «BIIEJIOHOB»
KPpEAUTHOT'O pUCKaA 110 peﬁTHHFy OMHUTCHTA. ﬂﬂf{ pacueTa BEINYMHBI HEU3BECTHBIX KYIIOHOB IPUMCEHSACTCSH
¢dbopMyna npuBENEHHOH croMMocTH, B Koropod neHa (PV) npuHuMmaercst paBHO#M Ommkaiiiieil 1ieHe,
OIpEeICICHHON 0 IIeHE aKTMBHOIO PhIHKA Ha MHTEpBaje He Oojee, yeM | (OmUH) MECSIl C aThl OLCHKH.
Ecnu Takoil 1IeHBI HET, TO B KAUECTBE LIEHbI IPUMEHSETCS CIIPaBeUINBasi CTOMMOCTb Ha MPEIIIECTBYIOLIYIO
Jaty. B xauecTBe CTaBKM AMCKOHTHUPOBAHUS MCIONB3YETCS! JOXOAHOCTh IO COOTBETCTBYIOLIEMY HHACKCY
o0nUranyi, COOTBETCTBYIONIEMY PEHTHHI'OBOH TPYIINE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi 00U alust:

B 3aBucMMOCTH OT KpPEeIWTHOIO PEWTHHra Y BBINYCKa IOJTOBOM LEHHON Oymaru (KpeIuTHBIH
PEUTHHI B BaJIOT€ HOMHHAJIA), @ B CIy4ac €ro OTCYTCTBUS - PEMTHHra SMHUTEHTa WM IOPYYUTENs
(rapaHTa) IONTOBOM LIEHHOH OyMaru, 1oarosas LieHHas Oymara Mo>keT OBITh OTHECEHA K OTHOM U3 YETBIPEX
pEeUTHHTOBBIX Tpyni. [Ipy HaTMYMKM HECKOJNBKHX PEUTHHIOB, BHIOMpAETCS HAMOOINBINUA W3 MMEIOIIMXCS
AKTYaJIbHBIX KPEIUTHBIX PEHTHHrOB. EcCiM MOPYYUTENbCTBO IO BBITYCKY JIOITOBOM IIEHHOW Oymaru
obecrieunBaeT HCHONHEHHE O0sA3aTENbCTB B IIOJIHOM O0BEME M (WJIM) TapaHTHSA BbIIaHA Ha CyMMY
HOMHHAJIBHONH CTOMMOCTH M IIPOLIEHTOB 10 TAaKUM JONTOBBIM LIEHHBIM OymaraMm, TO BBIOMpaeTcs
HauOOJIBIINI M3 MMEIOIUXCS AKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKa NOJITOBOW HEHHOW Oymaru u
opy4HTeNs (rapaHra).

Moody's S&P Fitch
AKPA 3KIC,TPT Mexnaynapoanasi | Mexnynapoanasi | MexayHapoaHast Pel;;l;}l;l::aﬂ
IKAaJIa IKAaJIa mKaJjJa
Baal u BeITIIE BBB+ u BrIlIIe BBB+ u BrIIIe
Baa?2 BBB BBB Pe;‘;;‘:; ;’Bla"
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘uAAAA“L ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTuHroBas
A(RU) ruA+ Ba2 BB BB rpynmna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) | | gRB+
EEE((F\;& ruBBB Bl B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) | ' 5g+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
N . PeliTuHroBast
Bornee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET rpymna IV
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CooTBeTCTBUE PEUTHHTOB MEPECMATPUBAETCSI B 3aBUCUMOCTH OT HW3MEHEHHUSI pPEUTHHIa
Poccuiickoit ®exnepanuu, MPUCBOCHHOTO POCCUNCKHM PEUTHHTOBBIM areHTCTBOM [0 HalMOHAJIBHOM
PEUTHHTOBOH IIKajie ¥ (MIM) HMHOCTPAHHBIM PEHTHHTOBBIM areéHTCTBOM IO MEXYHApOJHOW PEUTHHTOBON
mkase. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS n3MeHeHus B [Ipasuia onpenenenus CHA.

e PeliTunronas rpynmna I

Wunexc kopnopatuBHbIX obnuranuii (1-3 roga, peitnar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e  PeliTunrosas rpynma Il

Wunexc kopnopatuBHbIX obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunrosas rpynmna Il

Wunekc koprnopatuBHbIX obnuranuit (> 0.5 roga, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B;

e Peiitunrosas rpynmna IV
BeIOMpaeTca MHAekc B 3aBUCMMOCTH OT KOTHPOBAJIBHOI'O YPOBHSI, B KOTOPBIH BXOAUT
Jonrosasi IeHHas Oymara: MHAeKc KOTHPOBaIbHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHb 2) WIIH
WHpexc KOTUPOBATIBHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),
Tuxkep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT HE UMeeT pPeHTHHIa, TO HCIONb3yeTcsd MOIXOI «PEHTHHIa IO
JOXOTHOCTW». JIJIs1 3TOr0 Ha MOCIEAHIOK JIaTy, Ha KOTOPYIO MMEETCs I[eHa aKTUBHOIO PHIHKA
(wMn Ha JaTy ONpeneNeHUs IOCIENHEro KyIOHa WIM MOcielHed o¢epTbl), OmpenenseTcs
Hanbosee ONIM3KHI 1O JOXOXHOCTH MHAEKC oOnuranuii, obauranys B JajbHEHIIEM CUUTACTCS
TIPUHAAJIEKALLEN K 9TOW KaTETOPUU PEUTUHIOB. [[11s1 pacuera BeIM4NHbBl HEU3BECTHBIX KYIIOHOB
npuMeHsiercs: GopMmylia MPUBENSHHOW CTOMMOCTH, B KOTOpoii 1ieHa (PV) mpuHuMaercst paBHO#
OmKaiIielt 1ieHe, oNpeesieHHON 0 LieHe aKTUBHOTO phIHKAa Ha WHTEpBasie He Oonee, yem 1
(omuH) Mecsii ¢ gaTel OLEHKW. Eciam Takoi IIEHBI HET, TO B KauecTBE IIEHBI NPHUMEHSAETCS
CIIpaBeINBasi CTOMMOCTh Ha IMPEAIIECTBYIONIYIO AaTy. B kauecTBe CTaBKH ITUCKOHTHPOBAHHA
HCTIONB3YyeTCsl IOXOAHOCTh 0 COOTBETCTBYIOIIEMY MHAEKCY OOJIMIalii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TPyIIE, K KOTOPOIl OTHOCHUTCS OLICHUBAaeMasi OOJIAT LS.

1.2. IlporHo3upoBaHHe NPOLEHTHBIX CTABOK JJISl LEHHBIX Oymar, MOTOKH MO

KOTOPBIM 3aBUCAT OT g-curve, Ha ocHoBe (opBapaHbIX cTaBok (MeToguka nmpuMeHUMAa

TOJIBKO B clIy4yae, ecJd ONHCAHHBII TMOPSJOK oOmNpeJejeHUsl KYNOHA B MeTOANKe

COOTBETCTBYET SMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBMM C YCIOBHAMH BBIITyCKa PACCUUTHIBACTCS IMPOTHO3HAS JaTa OMpeaeTCHHUsS
CTaBKH JUIsl i-OT0 KYTOHHOTO NEPUO/A (& ).

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX IOKYMEHTOB OIpejaeisiercss (opBapaHas aara sl i-ro
KYIIOHHOT'O TIEpHOJa:

dﬂ-fﬁf[ = dHYn + d[
raec:

dﬂ.fﬁ-ﬁ — q)opBapz[Haﬂ JaTta, HCHOoJib3yeMas Jid OIPCACICHUA HpOFHO3HOI>'I
CTaBKH 1-TO Kyl'[OHa;

dn}'n — JlaTa ONpCACICHUSA KYITIOHA, pAaCCUNTAHHAA B COOTBECTCTBHHU C II. 1,

[ — CpOK aAj1d U-Curve B rojgax, MUCIOJJb3 eMBINA JJI OIIPEACIICHUA CTAaBKU 1-TO

d G ,

KYIOHHOI'O Ii€pruoga B COOTBECTCTBHUU C YCJIOBUSIMU BbIITYCKa ((I)opBapz[Haﬂ TOYKa.
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C) s i-ro KyHOHHOTO Teproja pacCUUTHIBAETCS (OpPBAPAHBIN CPOK JUIS ONpEJeNIeHNs] KyITOHa

(t;, B Toax) Ha ATy OICHKH:
Bygn — OOES
t = | ———
. 365

t; — dopBapaHBIA CpOK IS ONpEACICHUsS KylmoHa (B KadecTBe Oasbl
pacdeTa UChoib3yercs 365 mHei);
tqrn — AATa ONPEJIEIICHUS. KYIIOHA, PACCUNTAHHASL B COOTBETCTBHY C IL1;

rac:

dote — 1aTa OLIEHKH.
d) ®opeapanoe 3nauenue craBku (fj) s i-ro KyImoHHOro mepHoaa ONpeaeNnseTcs mo Gopmyle:

1
_ [:1+E,I'i:':i+di %
fi= (1+6.00 -1
re:
fi — dopBapHOe 3HAUECHKE CTABKHU i-TO JICHEKHOI'O TI0TOKA;
f5i — 3HadeHne croroBoil (-KPUBOW Ha J1aTy OLCHKH Ha CpOKE,
COOTBETCTBYIOLICH B (popBapaHO nate (dotey; — dote];
t; - hopBapaHBII CPOK JUIsl OMpEEIeHUs 1-r0 KYIIOHHOTO MepHoJia B rojiax
(B KauecTBe 0a3bl pacueTa UCIoiIb3yercs 365 nHel);
&) — cpok s G-curve B rofiax, UCTIONL3yEMBIH I ONpeaeIeH s CTABKH i-
ro KyIIOHHOr0 niepruona; ((hopBapaHas TOUKa);
& — 3HaueHne G-KpUBOH B TIPOLIEHTAX, ONPEAEIEHHOE Ha ATy (d,ﬁ,n].
e) Paccunrannsie opBapaHbie 3HAYESHUSI IPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBUU C
YCIIOBUAMU BBIITYCKaA.
1.3. lnsi 70ATOBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPBHIM 3aBucAT oT 3HadyeHuii RUSFAR s
NPOrHO3MPOBaHMs OYIYIIUX CTABOK IMPUMEHSIOTCS 3HaueHUs! (popBapAHON KPUBOM, MMOTY4EHHOM
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MoCKOBCKOM Oupike). JlaHHBIC MPOrHO3HBIC
3Ha4YeHHs OOHOBIISIOTCS €XKeAHEeBHO. [Ipum OTCyTCTBMM JOCTyHa K JAHHBIM IPOIHO3 CTaBKU
OCYIIECTBIISICTCS HAa OCHOBAaHMM METOAOB IMPOTHO3HPOBAHMUSA B COOTBETCTBHUU C AKCIEPTHHIM
(MOTHBHPOBAaHHBIM) CY)KACHUEM Y IIPABIISIONICH KOMITAaHHH.
1.4. TIporHo3upoBaHWe NPOLEHTHBIX CTABOK /ISl LIEHHbIX OymMar, MOTOKH IO
KOTOPbIM 3aBHCSIT OT MHBIX NEpPeMEHHBIX, OCYIIECTBIICTCS B COOTBETCTBHM C IOIXOAaMHU,
ormucaHHpiMH B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/obnuzayuu npoucxoouio pe3Koe usmeHenue KpeounmHnozo Kauecmea.
2.1. Eciau mpou3OnuIO YIyYHICHHE KPEAUTHOTO KAdeCTBa B CIEACTBHU IMOKYIKH
SMHTEHTA KOMIaHHEH ¢ OOJbIIel KPeIuTOCIIOCOOHOCThIO (00Niee BHICOKAM PEHTHHIOM), TO MPU
OIpPEICICHNN HEM3BECTHBIX KYIIOHOB B MOPSIIKE, OMHCAHHOM B IL |, B Ka4eCTBE aHAJOTHYHBIX
BBIIIYCKOB HCIIOJIB3YIOTCST OOIUTal[MH KOMIIAHUH-TTOKYIATEIs.

2.2. Eciam mpomsonuio yxymuieHHe KpeIWTHOrO KadecTBa (CHMDKEHHE pEHTHHTa,
KOPITOPATHBHBIA KOH(IIMKT, 3HAYUMBIE IPETEH3UH KOHTPAreHTOB WM TOCYJapCTBEHHBIX OPTraHOB
U T.L), TO ONPEACNSIOTCS AHAJOTHYHBIE CHTYallud € JIPYTUMH SMHTEHTaMH B IpoLUIoM. B
KavecTBe 0a3bl JUIS ONpPEAENIeHUs] JOXOAHOCTH Ul pacdyeTa BEIWYUHBI HEM3BECTHBIX KYIIOHOB
HCIIONB3YETCS OTHOCHTEIBHBIA POCT CIP3/a IOABEPTHYBIIETOCS CTPECCY IMUTEHTA B TPOLLIOM,
YMHO)KEHHBIA Ha KPEIUTHBIHA CIIP3/1 OLIEHMBAEMOT'0 SMHTEHTA JI0 MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTENBHBIA POCT CIIP3a PaCCUUTHIBACTCS KaK OTHOIICHUE CpeaHero cnpiaa 3a 10 (mecars)
JIHEeW ¢ MOMEHTA CTPECCOBOr0 COOBITHS K CIIPALY 0 CTPECCOBOTO COOBITHA. IIpH 3TOM B TeueHHH
YKa3aHHBIX JecATH JHEH JODKHO OBITh He MeHee 5 (IIATH) IHEH, Ha KOTOpBIE 10 pe3yibTaTram
TOPTOB €CTh LICHBI, HCIIONB3YeMbIe ISl OLICHKH Ha aKTUBHOM pBIHKE. B ciiydae ecim Takux qHeH
MeHee IIATH, TO IS pacyeTa OTHOCHUTENILHOIO CIP3/Ia UCIONB3YIOTCS MEPBBIC TAKUE AT THEH.

2.3. Peskoe m3menenue KPEAUTHOI'0 Ka4eCTBA MOXKCT IMPU3HABATLCA B CICAYIOIIHNX
clIyvdasx (BKJ'IIO‘IaH, HO HC OrpaHI/I‘II/IBaﬂCB)Z

. CHIDKeHNE/pOCT peHTHHTa BBITYCKa/SMHUTEHTA,;

. [Ipnobperenne >MuTEHTa KOMITaHHWEH C 0Oojee BBICOKUM/HHU3KHM KpPEIUTHBIM
Ka4yecTBOM (0oJiee BEICOKUM/HU3KAM PEHTHHIOM);

. BkiroueHne SMUTEHTa B CAHKIIMOHHBIH CIIHCOK;
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Cepbe3HbIil KOPIIOPATUBHBIN KOH(IIUKT;
3HauuTeNbHbIE MIPETEH3UN KOHTPAreHTOB WIN TOCYAAPCTBEHHBIX OPraHoOB.
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Ipunoxenue 3 Iopsinok onpenesieHus: cnpaBeVIMBOi CTOUMOCTH HHOCTPAHHBIX LIECHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasiMBOM CTOMMOCTU LeHHbIX 6ymar (B TOM uMcne LeHHbIX 6yMar o4HOro M TOro Xe BbiMyCKa) onpeaensercs
HannumeMm akKTUYeCKON BO3MOXHOCTU pacrnopsXaTbCA UeHHbIMM HGymaramm (LeHHOM 6ymaron) B YCNOBUSAX HEAPYXECTBEHHbIX AeNCTBUM,
npeaAnpMHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAAPCTB, MEeXAyHapoAHbIX OpraHu3auuii, WHOCTPaHHbIX (UHAHCOBLIX OpraHmM3auuin,
MeXAYHapOAHbIX PACYETHO-KIMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knnpcrpum B3aHKMHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHMEM OrpaHuUymUTEeNbHbIX MEp B OTHOLWeEHUU Poccuinckon deagepaumm, poOCCUNCKUX HOPUANYECKUX NUL, U rpaxzaaH Poccuiickon
Qdepepaunu.

XpaHeHue yepes HP
MecTo XpaHeHUsl, KaK KpUTEPU orpaHUYeHNs pacrnops>XeHus
LIleHHbIMM ByMaramMu

O6nuraummn MHocTpaHHoro amureHTa, FrOBO3 PO, NHOCTpaHHbIE aKUMUUN, MHOCTPaHHbIE Nnau
o6nnraumm Mme>kayHapoaHbIX KOMNaHWW, AOJIrOBbIE (ETF), HOCTpaHHbIe Aerno3uTapHble
HeHHble 6yMarn mexxayHapoaHbiX (hMHaAHCOBbIX PacCnUCKM, akLuMn MeXxayHapoAHbIX
OpraHusaumM M1 MHOCTPaHHbIX rocyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBef/inBov CTOMMOCTU
bupxeBbie LeHbl UCMOJb3YIOTCS TOJIbKO MPU HaIMYMmn AOCTyra n BO3MOXHOCTY COBEPLUATb CAEJIKU Ha Takmnx bupxax
(cm. punoxeHune 8)
LleHbl MockoBckoi 6upxn (ecnn OHa npu3HaHa aKTUBHbLIM PbIHKOM) 3a MOC/EeAHUI TOProBbli A€eHb B Mopsiake
ybbiBaHMSA npuopuTeTa:

a) ueHa 3aKpbITUS HAQ MOMEHT OKOH4YaHWS TOproBon ceccum MockoBCcKOW Bupkn Ha paty onpegenenuss CHA npum
ycnosum noaTBepXAeHUA ee KOPPEKTHOCTU;
LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOWM, €CNN pacKpbITbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06BbLEM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.
2 ypoBeHb crnpaBeasiuBoil CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no yTBepXAeHHbIM | Mogenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUpOBKE
meTtogmkam no3axe 01.12.2017, onpeaeneHHas 1 wnm 2 | uctopmyeckon uenbl (Mogens CAPM) - Tonbko ans
MEeTOAOM , 3a MCKJ/IIOYEHNEM LieH, onpefesieHHbIX N0 MeToguKe | LUeHHbix 6ymar, obpawanwmxca Ha MOCKOBCKOW
onpeaeneHns cnpaBensiMBoi CTOMMOCTM CybopaAMHMPOBaHHbLIX | Bupxe.

obnuraumi.
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2) cpedHas MHAWKATMBHas LeHa, onpeAeneHHas nNo MeToauke
«Cbonds Estimation Onshore»

3) vHAeKkcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS
(N0 MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 UM 2 YypOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBaeMbix
YKa3aHHbIMW Bbllle MWCTOYHMKAMWU WHGOpMauumM, B CBA3N C
HEeTOpProBbiM AHeM O6MpX, MO WUTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble LUeHbl, ANs uenen onpeaeneHus
cnpaBeaiMBON  CTOMMOCTM  aKTMBOB  WCMONb3YETCA  LEHa,
paccyMTaHHas NoO WTOraM MNOCNeAHEero TOProBoro AHs. Takol
noaxo4 WCNONb3yeTcs B OTCYTCTBME COObITWUMA, KOTOpblE MOrnm
CYyLLeCTBEHHO MOBAMATb Ha 3HayeHMe PpacyeTHOW LeHbl B
HEeTOproBbIi OEHb.

Ons  ueHHbIX 6yMar, HOMWHMPOBAHHLIX B pybnsx wu He
ABNSAKOWNXCS  eBpoobanraumsamMm, MUCNonb3yetcs Tak  XKe:
4) uUeHa, onpeaeneHHas NO MOAENM OUEHKW AN LUEHHbIX
6yMar, HOMMHMpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxxeHunem 2A

3 ypoBeHb cnpaBea/inBo CTOMMOCTU

1) ueHa, paccuntaHHas HKO AO HPO no wMeToamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeTo4oM 3,
3@  WCK/OYEeHMEM  LeH, oOonpedeNneHHblX MO  MEeToAMKe
onpeneneHns CcnpaBeasMBoi CTOMMOCTM Cyb6OpANMHUPOBAHHbIX
obnuraumi

2) MHAEeKCHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBbIM AaHHbLIM, OTHOCSLUMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMS pacuyeTHbIX LUEH, pacKpbiBaeMbIX
yKasaHHbIMX Bbllle WCTOYHMKAMU WHGOpMauUUK, B CBA3M C
HETOProBbIM AHEM 6UpX, MO WTOraM TOProB Ha KOTOPbIX

1) ueHa (ctonmocTb) onpeneneHHas C
Mncnosb3oBaHMEM HabnogaeMblix/NnoATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaB/IEHHbIX npod.
y4YyaCTHMKaMM  pblHKA  UEeHHbIXx b6yMmar, Ha
OCHOBaHMM MOTUBMPOBAHHOIO cyXXaeHus
YnpaBnswuwen komnaHum (B TOM uyucne o
cnocobHOCTN peanm3oBaTb aKTMB TakMM nuuam), B
TeyeHune CpoKa, YyCTaHOBIEHHOIO npod.
YYaCTHMKOM ANS BO3MOXHOIO COBEPLUEHUS CAESKMU
Mo npeaocTaB/IeHHOM KOTMPOBKe. Mpn 3ToM
cBefeHuns o] HabntogaemMbix/noaTBEPXKAAEMbIX
KOTMPOBKaxX A0/KHbl OBHOBASATECA He pexe, yem
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onpeaendrTcda pacyeTHblE UEHbl, AnA uenen onpeaeneHuns
cnpaBep,nMBoﬁ CTOMMOCTM  aKTMBOB  UCMOJIb3YETCA LeHa,
paCC4nUTaHHaA Mo UTOraMm nocnegHero Toprosoro AHs. Takomn
noaxoa MCnonb3yeTca B OTCYTCTBUE CO6bITVIl71, KOTOpblE MOIrn
CywecCcTtBeHHO MnoBJ/MATb Ha 3Ha4YeHune pacquHoM LEHbl B
HETOpFOBbIl;‘I AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C UCNOJ/b30BaHMEM
HabnogaeMbix/NnoaTBEPXAAEMbIX KOTMPOBOK,
npenocTaB/ieHHbIX NPod. yY4aCTHUKAMM pblHKa LEHHbIX byMmar,
Ha OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHUS Ynpasnsowen
KoMnaHun (B TOM uucrie 0 cnocobHOCTM peanusoBaTb aKTUB
TakMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYacCTHMKOM ANs  BO3MOXHOIO COBEpPLIEHUS CAENKM Mo
npenocTaBfieHHON  KoTMpoBke. T[lpM 3TOM  CBeAeHUs O
HabnaaeMbIx/NoaTBEPXKAAEMbIX KOTUpPOBKax OO/DKHbI
0BHOBNATLCS He pexe, YeM Ha Kaxayl [aTy onpeneneHus
CYA. B ToM cnyuyae, ecnu HanpasfieHHas WHdopmauma nnbo
cornaweHue, peryaupyroLiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHunsa Ha CpoK, B TeYyeHne KOToporo npod. y4acTHUK roToB
COBEpLWNTb CAeNKY NO NMpeaoCcTaBleHHON KOTUPOBKE, TO Takas
KOTMPOBKa MOXET MCMNoNb30BaTbCA ANA Uenen onpeneneHus
cnpaBeaMBON  CTOMMOCTM  LEHHOW 6yMarm TOJIbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OT4yeTa
oueHLlWMwnKa, cooTBeTcTBYloWero TpebosBaHusMm denepasnbHOro
3akoHa "O6  WHBECTUMUMOHHbIX  doHaax", nMNPUHATLIX B
COOTBETCTBMM C HUM HOPMAaTUBHbIX aKToB, YKaszaHusa N° 3758-Y
M Hactosawmx Mpasun onpegenenHms CYA , nubo 0 (HoNb)
(oueHka MO HYJEBOM CTOMMOCTM [AOCTyNMHa TOAbLKO A4S
MHOCTpPaHHbIX 0bauraumii, He CBSA3aHHbIX C POCCUACKUMMU
ropnaAnYeCcKMMmn anuamu, AONrOBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbLIX OpraHmM3auuMin M MHOCTPAHHbIX
rocyaapcts, KoTopble 6binn NepBMYHO pasMelleHbl B WHOM
CTpaHe, 4yeM PO, B cnyyae noATBEPXKAEHUS HEBO3MOXXHOCTWU

Ha Kaxayto aaty onpegeneHuns CHA.

B Tom cnydae, ecnu HanpaBneHHass WHdopMaums
nmbo cornaweHue, peryaupyiouwee OTHOLWEHUS
CTOPOH, He COAEPXUT YKasaHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Y4yacTHUK TrOTOB
COBEpLWUTb coenky rno npeaocTaBAeHHOM
KOTMPOBKE, TO Takas KOTMpPOBKa MOXeT
MCMNo/sib30BaThbCH ans Lenen onpeaeneHus
cnpaBensiMBoON CTOMMOCTM LLEHHOM 6yMarm TONbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToOMMOCTb) onpeaeneHHass Ha OCHOBaHMMK

oTyeTa oLeHLlunKa, COOTBETCTBYOLLErO
TpeboBaHuAM depepanbHoro 3aKoHa "O6
MHBECTULMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C HWUM  HOPMaTUBHLIX  aAKTOB,
YkazaHua N2 3758-Y wn Hactoswwmux [pasun
onpeaeneHns CYHA , nubo 0 (Honb) (B cnydae
NMOATBEPXAEHMSA HEBO3MOXHOCTM pacnopsXXaTbcs

aKTnBOM n Hann4yuma obcToATenbCTB,
CBMNAETENBCTBYHOLWNX (0] HEBO3MOXHOCTU
OCYLWLEeCTBUTb HaAEXHY OUEeHKY aKTuUBa B

cooTBeTCTBMU C DegepanbHbiM 3akoHOM N-135 "O6
OoUeHOYHOWN gesitenbHOCTM" oT 29.07.1998 rona)
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pacrnopsi>kaTbCsi  aKTUBOM MW Hanuuus  0BCTOATENbCTB,
CBUAETENbCTBYOLLNX o] HEBO3MOXHOCTU OCYLLECTBUTb
HaZEeXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4HON geaTenbHocTU" oT 29.07.1998

roaa.

XpaHeHue He yepe3s HP
MecTo XpaHeHU s, KaK KpUTEpUn orpaHUYeHns pacropsixeHus
LLEHHbIMM ByMaramm

O6auraumm nHocTpaHHoOro amurteHTta, rOBO3 PO, NHOCTpaHHbIE aKUUN, NHOCTPaHHbIE Nnaun
o6nMraumm MeXkayHapoaHbIX KOMNaHUW, AOJIroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
HeHHble 6yMarn Mme>xayHapoaHbiX (pMHAHCOBbIX PaCNUCKMU, aKLiMM MeXXAYHapoOAHbIX
opraHM3aLluni N MHOCTPAHHbIX rocyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBen/inBov CTOMMOCTU
bupixeBbie LeHbI UCMOJIb3YIOTCS TOJIbKO MPU HaIMYMmM AOCTYra N BO3MOXXHOCTY COBEPLLIATbL CAEJIKM Ha Takmx bupxax
(cM.lpnnoxeHune 8)

3a nocnegHun

LleHbl OCHOBHOIMO pblHKaA M3 4YMUCNa aKTMBHbIX MHOCTPaHHbIX 6upx Ha gaty onpepeneHus CYA
TOpProBbIN AEHb, BbibpaHHblIE B criegytowem nopsake (ybbiBaHMs npuoputeTa):

a) LuUeHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOpProBOW Ceccum Ha TOpProBoOW MNJoWanKe MHOCTPaHHOWN
6upxn Ha gaty onpegenenms CHA nNpu yCcnoBmm NoaTBEPXAEHUS €€ KOPPEKTHOCTMU.
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LleHa 3akpbITUSa NpuU3HaeTcs KOppeKTHOVI, €C/I paCKpbITbl AaHHbIE 06 obbeme TOpProB 3a A€Hb U obbeMm TOproe He

paBEH HYJIIO.

LleHbl OCHOBHOrO pblHKA U3 4YMUCMa aKTUBHbIX POCCUNCKUX BUPXK (3a uUckNtovyeHneM MOCKOBCKOM 6upxun) Ha aaty
onpepeneHnsa CHA (unn 3a nocnegHWn TOProBbi AeHb, ecnu pabouunii AeHb 06bsBNEeH 6upxein HeToprosbiM) B

nopsiake ybbiBaHUS NpuopuTeTa:

a) LeHa 3aKpblTUS Ha MOMEHT OKOHYaHMS TOProOBOW CECCUMM Ha TOProBOW MJOLWAAKE POCCUMIACKON BUPXW Ha AaTy
onpeaenerns CHA npu ycnoBum NoaTBEPXAEHUS ee KOPPEKTHOCTMU.
LleHa 3aKkpbITMa NPU3HAETCS KOPPEKTHOM, eCiM pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He

paBEH HYJ1I0O U TaKaAa UeHa 3aKpbITA HE paBHa HYJ/HO

2 ypoBeHb crpaBen/inuBo CTOUMOCTHU

B cnyyae OTCYTCTBMSI pacCyeTHbIX LEH, PpacKpbiBAaeMbIX
YKa3aHHbIMM Bbllle MCTOMHMKAMU MHMOpPMauMmn, B CBSA3U C
HETOpProBbiM AHEM O6upX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble UeHbl, ANa uenen onpeaeneHus
CcnpaBeannBOMA  CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccuyMmTaHHas Mo MTOraM MNocsedHero TOproBoro AHs. Takol
NoAXOA4 MCMNOMb3yeTCsl B OTCYTCTBME COObLITMI, KOTOpblE€ MOr/N
CYLLECTBEHHO TMOBAUATb Ha 3HAYEeHWEe pacyeTHOM LEeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LEeHbl MPUMEHSKTCS  NpUM  HanuM4uuu
daKTUYECKOo BO3MOXHOCTU pacrnopsxaTbCs LUeHHOW Gymaron
C YYETOM OpPraHM30BaHHOM LEenoykn (Cxembl) XpaHeHus

Mogenb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropmnyeckon ueHol (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpawatouwmxcs Ha pPOCCUNCKUX
(3a wucknoueHnem [MAO MockoBckas 6upxa) wu
MHOCTPaHHbIX hOHAOBbLIX BMpXxKax

3 ypoBeHb cnpaBea/inBoi CTOMMOCTU
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B cnyyae OTCYTCTBMS pacyeTHOW LEHbl, pPacKpbiBaeMol
YKa3aHHbIM Bblllle WCTOYHUKOM WHGOpPMaLUMK, B CBSA3U C
HETOproBbiIM AHeM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
OMpefensTCa pacyeTHble LEeHbl, ANa LUeflein onpeneneHus
CnpaBe/INBOM CTOMMOCTM aKTUBOB WCMOJb3yeTca  LeHa,
paccyMTaHHas no MToram Moc/efHero TOproBoro AHS. Takoi
noaxon VUCMNoNb3yeTCcs B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIU
CYLIECTBEHHO MOBMUATbL HA 3HAYeHWEe pacyYeTHOW LEHbI B
HETOProBbIi AeHb.

*Bbllweyka3aHHass  UeHa TMpUMEHsieTca  MNpu  Hannuumm
(haKTMYEeCKON BO3MOXHOCTW pacnopsKaTbCs LEeHHOM GyMarown
C YYETOM OpraHmM30BaHHOM LENoYKn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpedeneHHas C MCNosib30BaHUEM
HabnaaeMbIx/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPOod. YYaCTHMKaMM pblHKA LEHHbIX BymMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHMS YnpaBnsiowen
KoMnaHuu (B TOM 4yucne o CNoCOBHOCTU peann3oBaTb aKTUB
TakKuM nuvuam), B TedeHue CpoKa, YCTaHOBEHHOro npod.
YYaCTHMKOM [ONs BO3MOXHOMO COBEpLIEHMS CAENKW Mo
npefocTaBfeHHOMW KoTupoBke. [lpy 3TOM cBedeHuMs O
HabnaaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKax OOJIKHbI
06HOBNATLCA eXeMecCcsi4HO Ha nocnegHuin pabounin  geHb
KaneHaapHoro mecsiua. B ToM cnyyae, ecnm HamnpaBfieHHas
nHdopmaumsa nnbo cornaweHue, perynupytouiee OTHOLIEHMUS
CTOPOH, HE COAEPXMUT yKasaHus Ha CPOK, B TEYEHME KOTOpPOro
npod. YUYaCTHUK roToB COBEpLUNTb caenky no
NpeaoCTaB/IEHHOMW KOTMPOBKE, TO Takas KOTMPOBKA MOXeT
MCMOMb30BaTbCA A9 LUEeNnen onpegeneHns CcnpaBensinBon
CTOMMOCTM LEeHHOIM 6yMarM TONbKO MO COCTOSHMIO Ha AaTy
KOTMPOBKMW.

1) ueHa (cTomMocTb) onpeneneHHas C
MCNonb3oBaHWeEM HabnoaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NPeAoCTaBNeHHbIX Npod. yYacTHUKaMu
pbIHKA LLEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO Cy>XAeHuns YnpasnstoLien
KoMnaHmn (B TOM  4ucne O  CnocobHoCTu
peann3oBaTb aKTMB TakKuMM JMuaMm), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. YYacTHUKOM Ans
BO3MOXHOI0 coBepLUeHus caenkm no
npefoCTaB/ieHHOM KOTUpoBKe. Mpn 3TOM cBeaeHus
0 HabnwaaeMbix/NoaTBEPXKAAEMbIX  KOTUPOBKaXx
DOMKHbI OBHOBMATLCA HE pexe, YeM Ha KaxXAayto
naty onpegeneHna CYHA. B ToM cnydae, ecnu
HanpaBneHHas uWHdopMaumsa nnbo cornaweHue,
perynupytouiee OTHOLUEHUS CTOPOH, HEe COAEPXWUT
YKa3aHus Ha CpoOK, B TeyeHume KOoToporo npod.
Yy4YaCTHUK roTos COBEpLNTb caenky no
NnpefoCTaB/IEHHOM KOTMPOBKE, TO Takas KOTMPOBKA
MOXET WCMoJIb30BaThCA AN Lenen onpeaeneHuns
cCnpaBensiMBol CTOMMOCTM LEeHHOM 6yMarm TosbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaesieHHass Ha OCHOBaHWUMU

oTyeTa oueHLlWmKa, COOTBETCTBYIOLLErO
TpeboBaHnAM depnepanbHOro 3aKoHa "O6
MHBECTULMOHHbIX ¢doHpax", MPUHSATBIX B

COOTBETCTBMM C HUM  HOPMATMBHbIX  aKTOB,
YkazanHua N2 3758-Y wn Hactoswux [paBun
onpegenenna CHA , nmbo 0 (Honb) (B cnydae
NMOATBEPXAEHMS HEBO3MOXHOCTU pacnopsiXaTbCs

aKTnBOM n Hann4yunsa obcToATENbLCTB,
CBMNAETENBCTBYHOLWNX [0} HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYIKO OUEHKY aKTuUBa B

cooTtBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "0O6
oueHo4YHon gestenbHocTn" ot 29.07.1998 roga)
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3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBAHWMWM OTYeTa
OLeHLMKa, cooTBeTCcTBYyloWero TpeboBaHnam denepanbHOro
3akoHa "O6 MHBECTMUMOHHbLIX doHAax", nNpUHATbIX B
COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, YkasaHunsa N2 3758-
Y n HacToawwmx Mpasun onpeaenennsa CHA , nnb6o 0 (Honb) (B
cnlydae nOATBEPXAEHMS HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTMBOM W Hanuumsa o6CTOATENbCTB, CBUAETENbCTBYIOWUX O
HEBO3MOXXHOCTM OCYLLECTBUTb HAAEXHYK OLEHKY akTueBa B
cooTBeTcTBMM C depepanbHbiM  3akoHoM N-135 "06
oLeHOoYHOM aeatenbHocTn" ot 29.07.1998 roaa)
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HmemKeHne 4. MeTOL[I/IKa OICHKU KPEAUTHOI'O PUCKA KOHTPareHra
1. Leau u onpenesieHust

Hacrosias MeTonuka CIyKHT IS OLCHKH KPEAUTHOTO PHCKA KOHTPAreHTa B IENAX MPUMEHEHHUS
METOIOB KOPPEKTUPOBKH CIPABEIUBOIT CTOMMOCTH aKTHBOB Ha KPEITUTHBINA PHCK.

OrieHKa KPEUTHOTO PUCKA HCIONb3YeTCsl sl pacyera CIpaBeAIMBON CTOMMOCTH aKTHUBOB. [Ipu
STOM B 3aBUCHMOCTH OT CTCICHH BJIMSHUS KPESAUTHOTO PHCKA HA CIPABEJIMBYI) CTOMMOCTH AKTHBBI
KJaccupUIMpYIOTCS Ha:

— CTaHIapTHEIC (0e3 MPU3HAKOB 00CCIICHEHMS),

— obecrieHeHHbIE Oe3 HacTymieHus nedonra,

— aKTUBBI, HAXOSIIHeECS B fedornTe.

CrannapTHbie akTHBa (0€3 MPU3HAKOB 00CCIICHEHNUS ), & UMECHHO:

— IIpaBa TpeOOBaHUS M3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOrOBOpa (B Ciiydae ecliu
3aiiMo/IaBIIEM TIO JOroBOpY BhicTymnaer MoHn);

— JeOUTOpCKas 3aJ0JDKEHHOCTD (B Cilydae ONpEAesICHHs CIIPAaBEIHBOH CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHHEM METO/Ia TIPUBEACHHOM CTOMMOCTH OYAYIIUX JIEHEKHBIX TOTOKOB).

Ooecuenennble (0e3 HacTymIeHUs nedonTa), a UMEHHO:
— JleHexxHbIe CpeICTBA HA CYETaX U BO BKIIAJAX;
— JlonroBele HMHCTPYMEHTHI (B Cllydae OTCYTCTBHSI 1I€H OCHOBHOI'O pBIHKa U IIEH,
paccuuTaHHbIX HaOnofaeMbIMH HcTouHHKaMu uHpopMaiuu (B T.4. HKO AO HPI wu
HUHBIX IICH HHq)OpMaIlI/IOHHLIX CHUCTEM, HCIIOJIB3YEMBIX B HACTOAIINX HpaBI/IHaX
onpezaenenHnss CYA, HO3BOJSIIONIMX OINPEAEIUTh CIPABEUIMBYIO CTOMMOCTb Ha JaTy
ompenenenus CHA);
— [lpaBa TpeGoOBaHMA W3 KPEIUTHHIX IOrOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €ciu
3aiiMozIaBLIEM I10 JJOrOBOPY BeIcTynaeT PoHn);
— Jleburopckasi 3a10JPKEHHOCTD (32 MCKJIIOUEHHEM IPOCPOYKH B paMKax ONEPAlMOHHOIO
LUKJIa JUIsl ONePaLMOHHON IeOUTOPCKON 3a/10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEACISIETCS HA OCHOBAaHUU OTUYETA OLCHIIIMKA.

AxTHBBI, HaxofsIIHeCs B AedoiTe, 8 UMEHHO:
— Bce BubI aKkTUBOB, HaxosIIHecs B Aedoire.

Jns neneit HacTosIied METOAWMKH, KOHTPAreHThl — WHAMBUAYyaJbHbIE MpEeANPUHUMATEIN
MPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3HYECKUM JIHLaM.

KpeauTtHblii puck — pHUCK BO3HHUKHOBEHHS YOBITKA BCJICACTBHE HEHCIIONHEHHS KOHTPAareHTOM
00513aTENBCTB 10 JOTOBOPY, a TAaKKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JOJTa W/WIHM IPOLEHTOB,
TIPUYNTAIONINXCS B YCTAHOBIICHHBIN 1OTOBOPOM CPOK.

KpeauTHblli peHTHMHr — MHEHHE HE3aBHCHMOTO PEUTHHIOBOTO AareHTCTBA O CIOCOOHOCTH
pEUTHHTYyeMOro JIMI[a WCHONHATh TpUHATBIE Ha cebs (QuHaHCOBbIe o00s3arenscTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (DMHAHCOBOM HAJNEKHOCTH, (HHAHCOBOM YCTOMYMBOCTH), BBIPQKCHHBIM C
HCIOJIb30BAHUEM PEUTUHIOBOM KAaTErOpUHU IO ONPEICICHHON PEUTUHIOBOM LIKaje. B mensx npumeHeHus
HACTOSIIIEH METOIWKHM HCIIONB3YIOTCS PEUTHHTH CIEAYIOINX PEHTHHTOBBIX areHTCTB (PEHTHHTOBBIC
areHTCTBa yKa3aHbl B TMOPSAAKE YMEHBIICHUS NPHOPUTETa TPH OIPEACICHUN KPEIWTHOTO pEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnanmutnaeckoe Kpenutaoe PefituaroBoe Arenrctso (AKPA)

— Pefituarosoe arearctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTHPOBKH CNIPaBeJIMBOI CTOMMOCTH AKTHBOB HA KPEAUTHBI pUCK
KOHTpPAreHTa

Z[J'ISI ueneﬁ HaCTOﬂIIIGﬁ MCTOANKH, KOPPEKTUPOBKA Ha KpCZ[I/ITHbII\/'I PUCK KOHTpArc¢HTa y4UTbIBACTCA
B NPOrHO3HBIX ACHCKHBIX IMOTOKAX (MGTOZ[ KOPPEKTUPOBKHU MPOIrHO3HBIX JCHCIKHbBIX HOTOKOB).
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1. OueHKa cTaHgapTHHIX aKTUBOB (0€3 MPU3HAKOB 00ECIIEHEHNS])
Jyis ortepaltnoHHOM 3aJ0JKCHHOCTH TUCKOHTUPOBAHUE MOXKET HE ITPOBOTUTHCS.
Jns mpounmx BUIOB AaKTHBOB 0e€3 TPHU3HAKOB OOCCICHCHUS CIIPaBeIUIMBas CTOMMOCTD
pAaCCUUTHIBACTCS 110 CIEAYIONIEH Gopmyre:

i)
Pn
PV oy = ;W* (1 — PD(Dn) » L6D)

rae

PV 3w — ClIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTeNbCTRA);

N - KOIMYECTBO JIEHEXKHBIX IOTOKOB JI0 JaThl IOTalleHus] akTuBa (00s3aTelbCTBa), HAUMHAS C
natel onpenenenus CUA,;

F, - cymMa n-oro sieHesKHOro MoToKa (IPOLEHTHI M OCHOBHASI CyMMa);

N - MOPSAAKOBBIM HOMEP JEHEXHOr 0 MOTOKa, HAUYMHas ¢ 1aThl onpeaeneHus CHA;

N - Komu4ecTBO AHEH OT AaThl onpeneieHus CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA;

Inef) - Oe3puCKOBas CTaBKa MMCKOHTMPOBaHMS B TPOLEHTAX ToAOBbIX. Jlnst poccuiickux
KOHTPAareHTOB HCIOJb3yercs 3HaueHue ctaBku KBJ] MockoBckoii OMpkM Ha JaTy pacdera CIpaBeTHBOM
CTOMMOCTH  C  y4eTOM  CpOKa JIO  TMOTalleHus]  COOTBETCTBYIOUIErO  ILIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO OO JBYX 3HAKOB mocie 3amsaTod. Jlist
3a/I0/KEHHOCTH CO CPOKOM JI0 TIOTalleHus, He TpeBblalonuM | kanenmapHslii qens — craska RUSFAR,
21.]'15[ HWHOCTpPAaHHBIX KOHTPArc¢HTOB HCHOHBSyeTCH 6e3pI/ICKOBa$[ CTaBKa JOXOJHOCTH B COOTBETCTBHH C
[Tpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teueHne D(n) aHel MOXKET OKa3aThCsl B COCTOSTHUM NehoNTa, TOps/IOK ONpe/IelieHHs KOTOPOH YCTaHOBJIEH
B HACTOAIIEM ITPUITOKCHUU.

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — JOJsSI OT CYMMBI, IOJIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET ObITh IOTEepsiHA B cliydae nedoira KOHTpareHra.

2. Ouenka akTuBoB. ObeciieHeHue 6e3 gedonra.
[Ipy BO3HUKHOBEHUM COOBITHS, BEAYIIETO0 K OOECIICHEHHIO, B TOM YHCJIE NMpPU (aKTUUECKO MPOCpouKe
00513aTEeILCTB KOHTPAreHTOM (IUTsl HEOIepaOHHON AeONTOPCKOM 3aI0/KEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIUICHHSI CPOKA HCIIOJHEHHs 0053aTeNbCTB KOHTPAreHTOM, UL ONMEPAIMOHHON JeOUTOPCKOil
3aJ0JDKEHHOCTH — CO JIHsI, CJIEAYIOLIEr0 3a JOMYCTUMBIM CPOKOM HAapyIICHHs YCIOBHH HCIOJHEHUSI
00s13aTETIBCTB  KOHTPAreHTOM B COOTBETCTBHM C IlpmioxeHuem 5), cropaBeqiuBas CTOUMOCTB
paccUMTHIBACTCS 110 ClIeayowel Gopmye:

i)
Pn
PV oy = ;W* (1 — PD(Dn) » L6D)

rae

PV 4 — CIIpaBeUIMBAs CTOMMOCTD OOECIIEHEHHOIO aKTUBA (00A3aTENbCTBA);

N - KONMMYECTBO JEHEKHBIX IOTOKOB 1O JaThl IOTAICHUs akThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CUA;

F. - cyMMa n-oro geHeXHOro noToka (MPOLEHTI ¥ OCHOBHAs CyMMa);

N - MOPSIIKOBBIN HOMEP JICHEXKHOTO MOTOKA, HAYMHAS ¢ NaThl onpeneneHus CUA;

N - kommuecTBO jaHEH oT marel ompereneHuss CUA 10 matel n-oro JEHEXKHOTro MoToka; JIist

MPOCPOYEHHON YacTH 3aJ0JDKEHHOCTH B KadectBe Dpn mpuHmmaercs 1 neHp, eclii MOTHBHPOBaHHBIM
CY)X/ICHHEM HE YCTaHOBJICH HHOW CPOK; JJIs HEMPOCPOUYCHHOM 3aJJ0JDKEHHOCTH KOHTPAreHTa ¢ IpH3HaKaMu
obecIieHeHHs B IaTy HACTYIUICHUS CPOKa MCIOTHEHUS 00s3aTeNbCTB B KauecTBe Dy mpuHuMaercs 1 1eHsb,
€CJI MOTHBUPOBAaHHBIM CY)KJICHHEM HE YCTaHOBJICH HHOM CPOK.

Inef) - Oe3pucKoBas CTaBka JMCKOHTMPOBaHWsS B TIPONEHTAX TONOBBIX. s poccmiickux

KOHTPAareHTOB HCIoNb3yercs 3HadeHne ctaBku KBJ] MockoBckoit Oupku Ha JaTy pacueTa CIpaBeIInBON

CTOMMOCTM  C  y4eTOM  CpOKa  JIO  TMOTAllleHus  COOTBETCTBYIOIIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO IBYX 3HAKOB TIOCHE 3amsaTod. Jlis
3aJIOJDKEHHOCTH CO CPOKOM [0 TMOTAllleHHsl, HE TMPEBBIAONMM | KaJeHJapHBIA JIeHb — CTaBKa

1 Yerounnk nanmex: https://www.moex.com/msn/ru-rusfar

81


https://www.moex.com/s2532
https://www.moex.com/s2532

RUSFAR® JIns MHOCTpaHHBIX KOHTPareHTOB MCIONB3yeTCs OE3PHCKOBAas CTaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyeHne D(n) pHel MOXKeT OKa3aThesl B COCTOSIHUM Ne(hoNTa, TMOPSIIOK ONpeieNieHNs] KOTOPOH YCTaHOBJIEH
B HACTOSIIEM MIPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — OIS OT CYMMBI, IOJIBEPKEHHOH
KpPEIUTHOMY PUCKY, KOTOpasi MOJKET OBITh TIOTEpsiHA B CiTydae 1edoiTa KOHTpareHTa.

BepositHocts nedonra (PD) Ha uHBle cpoku (OTiaM4HBIE OT 1 roja) OlEHUBAETCS IO Clleayrouen
bopmyrre:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepositHOCTH AehonTa KOHTpAreHTa Ha ropu3oHTe 1 ro;
D' — xonnuecTBO KaJeHAAPHBIX JHEH 10 moranreHus/odepThl AeHeKHOTO MOTOKa;
3nauenue PDp paccunTaHHO! BEIMUHMHBI B IIPOLIEHTAX OKPYIJIETCA 10 2-X 3HAKOB IIOCNIE 3aIsTOH,
a 3Ha4yeHHE, PACCUUTAHHOE B JOJISIX, OKPYIIIAETCA 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposTHOCTH aedonTa A 00eclHeHeHHOH 3a10JKeHHOCTH, He Haxoasleiics B
AedoiTe NPH UCIOIb30BAHUM JAHHBIX PETHHIOBBIX AT€HTCTB.

st obeclieHeHHOM 3310JDKEHHOCTH, He HaXoJsIencs B gedointe, ¢ (pakTuueckoi mpocpouKoi
(3a HCKITIOYEHHEM CpOKa MPOCPOUKH IS MPU3HAHMSA ONEPaIlMOHHOM 3aJI0JPKEHHOCTH B COOTBETCTBHHU C
[IpurnoxkeHueM 5) BepOsATHOCTH Ae(oNTa PaCCUUTHIBACTCS CIECAYIOIUM 00Pa3oM:

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

rJe:

t — cpok pocpouKy,

PD(t)npocpou — BeposTHOCTh JiepoiniTa AJsl MPOCPOYSHHOMN HA t JHEH 3aJI0JDKEHHOCTH C MOMEHTa
IIPU3HAHUS IPOCPOUYEHHON 3a10JIDKEHHOCTH HE OIIEPALMOHHOM,

T — cpok s IpU3HAHUSA AAHHOTO THIIA 3310JDKEHHOCTH Ae(OITHOH,

PD — BeposTHOCTB AedonTa I HEPOCPOUEHHON 3aT0DKEHHOCTH, KOTOpas HCIIOIb30BaIach s
aKTHBa Ha MOMEHT Iepe]] BO3HUKHOBEHUEM MPOCPOUKH.

Ecnu y akrtuBa He ObUIO (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOATHOCTH AedonTa, TO OHA
paccuuThIBaeTCSA Ha JEHb Mepe]] HapyIIeHHeM CPOKa HCIIOIHEHUS 00513aTeNbCTB.

Jnst obecrieHeHHOH HeNmpoCcpOYeHHOH 3aI0JKEHHOCTH BEPOSTHOCTH Ae(oiTa PacCUUTHIBACTCS
ITyTEM CaMOCTOSITETIbHOIO TIOHWKEHUSI pEUTHHTa Ha OJJHY CTYIEHb.

HTorosoe 3HaueHHE PACCUNUTAHHOHN BEIMYMHBI B MPOLEHTaX OKPYIJISETCS O 2-X 3HAKOB IOCIE
3aITOH, @ UTOrOBOE 3HAUEHHE, PACCUUTAHHOE B JOJSIX, OKPYTIIAETCS 10 4-X 3HAKOB MOCIIE 3aIATOMH.

I[Ipu onpemenenunm ob6mero ob0beMa 00S3aTENBCTB, CpPOKa IMOTAMICHHUS 3aJ0JDKEHHOCTH
YrpaBmsiomas KOMIIAHUS PYKOBOJCTBYETCS CIIECAYIOIIHM:

— Ecnu ycrmoBusi 3aKIIIOYEHHOT'O JOTOBOpA IMPEIIIONAraroT MPU3HAHIE B COCTaBE aKTHBOB
®oHa 3a0DKEHHOCTH KOHTpPAareHTa C OIpPeNeTIeHHOM NEePHOAWYHOCTHIO (HANpUMeEp, OIepalrOHHAas
apeH/aa), BeMUYMHA KPEOWTHBIX YOBITKOB M CPOK IOTAIICHHWS PACCUUTBHIBAIOTCS OTHENBHO MO KaXKIOH
MIPU3HAHHON CyMMe€ 3aI0JDKEHHOCTH KOHTpareHTa.

— [Ipu orpakeHny morameHus JeOUTOPCKOH 3aI0PKEHHOCTH TP TTOCTYIUICHUH IDTaTeXen
OT KOHTPareHTOB YIIPaBISIOMIAas KOMIIAHWS PYKOBOACTBYETCS, B TIIEPBYIO OdYepelb, HAa3HAYCHHUEM
MOMYyYCHHOTO IUIATeXa, famee mMmoJokeHussMu cratbu 319.1. T'paxkmanckoro komekca Poccuiickoit
®denepanyu.

— Ecnu ycnmoBus 3aKITIOYEHHOTO TOTOBOpA IIPENIONAraloT €IMHOBPEMEHHOE MpPU3HAHHUE B
coctaBe akTHBOB DOHIA 3aODKEHHOCTH (HAIIPUMEp, TOTOBOPHI KYIUTH-TIPOJIA)KH aKTHBOB) W TOTAIICHHE
32/I0JDKEHHOCTH TIPOW3BOAWTCS TPAHIIAMH B COOTBETCTBHH C TpaHKOM, TO TOA OOmEM OO0BEMOM
00513aTENTLCTB  KOHTPAreHTa IIOHMMAETCS BCS HEMOTAIlICHHAs CyMMa JIONTa, a CPOK HCYHCIACTCS II0
HauOoJee paHHEH aTe MMOralIeHNs TAKOrO J0JITa, YCTAHOBICHHOM IOTOBOPOM.

3. Ouenka axkruBoB. Ciyuaii gedonra.
Jlis Bcex KJTaccoB aKTHBOB, HAXOJIINXCS B COCTOSHHU Ne(ONTa, CIpaBeIINBasi CTOMMOCTD
AKTUBA OMPEIENICTCS CICIYIOIUM CIIOCOO0M:

15 Yerounnk manmex: https://www.moex.com/msn/ru-rusfar
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"

P]:I.
de = ;m * [1 - PD[D?‘I:‘ % LGD]
rae

PV 4 — CIIpaBeUIHBAst CTOMMOCTH 0OECIIEHEHHOTO aKTHBA (0053aTeNbCTBA);

N - KOIMYECTBO JEHEXKHBIX ITOTOKOB /IO JaThl TOTAallleHUs] akThuBa (00s3aTenbcTBa), HAYMHAS C
natel onpenenenus CHA,;

F, - cymMa n-oro eHe)KHOro moToka (MpOLEHTHI U OCHOBHASI CYMMa);

N - MOPSAAKOBBIM HOMEP JEHEXHOI 0 MMOTOKa, HAUMHad ¢ aThl onpeaeneHus CHA;

N - xomuuecTBO AHEH OT Aarel onpenenerus CHA 10 AaThl n-0ro AEHEXHOro mortoka. Jlis
MPOCPOYCHHOW YAaCTH 3aJ0JDKEHHOCTH B KauectBe Dn mpuuumaercs 1 &eHb, €CIM MOTHBHUPOBaHHBIM
CYXJICHUEM HE YCTAHOBJIEH MHOM CPOK; JJIsi HEMPOCPOUYEHHOM 3a0KEHHOCTH KOHTpAareHTa B COCTOSIHUM
nedonrta B 1aTy HACTYIUICHHS CPOKA MCIIOMHEHUS 00s3aTeIbCTB B KauecTBe Dy mpuuuMaercs 1 eHb, eciu
MOTHBHPOBAHHBIM CYXXJICHUEM HE YCTAHOBJIEH HHOM CPOK.

Inef) - OespucKkoBas CTaBka JMCKOHTMPOBaHMsS B TPOLEHTAX TofoBbX. s poccmicknx

KOHTPAareHTOB HCIOJb3yercs 3HaueHue ctaBku KBJ] MockoBckoii OMpkM Ha JaTy pacdera CIpaBeTHBOM

CTOMMOCTH  C  Y4eTOM  CpPOKa  JI0  [OTalieHds  COOTBETCTBYIONIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTBIO IO MOBYX 3HAKOB TOCHe 3amsaToi. Jlis
3aJI0JDKEHHOCT CO CPOKOM JI0 TMOTallleHus, He MPEBBLIMIAINMM | KaleHgapHbli IeHhL — CTaBKa

RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB MCIOJNB3YETCS OE3PHCKOBAas CTaBKA B COOTBETCTBHM C
[Tpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
TeueHne D(n) aHel MOXKET OKa3aThCsl B COCTOSHHUM JieoiiTa, TOPS/IOK ONpe/ielieHHs KOTOPOH YCTaHOBJIEH
B HACTOAIIEM IpuiIokeHu. Jlasi akTWBOB B ciiydae aedonTa 3HayeHue mokaszarens PD mpunumaercs
paBHbIM 100%.

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — JOJsSI OT CYMMBI, IOJIBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh IOTEpSHA B Clyyae AedoiTa KOHTPareHTa.

B ciydae BbIxOma 1eOUTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aEMIIIMKOB W3 COCTOsIHUSA zedoira
Hepexo/i BO3SMOXKEH TOJNBKO B COCTOsiHUE obectieHeHus. CripaBeyiiBas CTOMMOCTb TaKO# 3aJI0JKEHHOCTH
onpeeNnseTcs B COOTBETCTBUH ¢ pasnenioM «2. Onenka aktuBoB. ObecrieHenue 6e3 nedonray.

[Ipu 5TOM 1O KOHTpareHTaMm, B OTHOILIEHUU KOTOPBIX BETMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTATUCTUKHU Y IPaBIISIONICH KOMITAaHUU:

- B CJIy4ae OTCYTCTBUS (DAKTHUECKOH MPOCPOUKH 00s3aTeNbCTB UCHONB3YIOTCs «KoaddummeHTs
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHHU MPU3HAKOB OOecIieHeHUs 0 (haKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHUsI), PACCUUTAHHbIE HA OCHOBAHUHM CTAaTHCTHYECKUX JAHHBIX Y IIPaBISIOLICH
xoMmanuu 3a 2018-2024rr.».

- npu Haauyukd (PAKTUYECKOH MPOCPOUKH 00S3aTeNbCTB HUCMONb3yloTcs «KoadummeHTs
KpPEeIUTHBIX YOBITKOB Ipu (pakTUueCKON Mpocpouke (obecuieHeHue Oe3 aedolnra), pacCUUTaHHbIE Ha
OCHOBAHUH CTATUCTUYECKHX JIAHHBIX YTpaBistomei komnanuu 3a 2018-2024rr.».

O0s13aTeNbCTBA KOHTPArEHTOB 110 IEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE OLIEHMBAIOTCS CIEHYIOIIUM
obpazom:

LGD mno obs3arenscTBaM IO IIEHHBIM _OyMaraM KOHTDAr€HTOB ONPENENIeTCS B COOTBETCTBHH C
TpeOOBaHUAMH HOIIYHKTOB HIKE

- OOs3aTenspCTBA MO LIEHHBIM OyMaraM B HMHOCTPAHHOM BAaJIOTE, B TOM YHCIE IO BBHILIATE KYIOHOB U
IVBHUJICHJIOB, B OTHOIIEHUY IIEHHBIX OyMar, XpaHeHHe KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMHUHAIBLHOIO
IepsKaHusl CHelUaIn3upoBaHHoro aenosurapus, orkpeiroro 8 HKO AO HPJI, ¥ 0 KOTOPLIM BEIILIATA HE
MOXET OBITh IPOU3BENEHA B PYOJISIX B COOTBETCTBUHU C NEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d. ¢ nmaTel
NIpU3HAHUSA B UMYVIIECTBE MAEBOI0 MHBECTHIMOHHOrO (hOHIA MPU3HAIOTCS HAXOMSIIMMMUCS B COCTOSHUU
nedoinra, LGD mo stuM o6s13aTenscrBaM npuHuMaeTcst paBHeIM 100%.

- OOGs3aTenbpCTBa, B TOM YHCIE IO BBLILIATE KYIOHOB WM JAMBUIEHIOB, B OTHONIEHWH LIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCVIIECTBISETCS HAa CYETe HOMHHAILHOIO JAEp)KAHMS CHCIUATU3MPOBAHHOIO
nenozurapus, otkpeiTtoro B HKO AO HPJ/I, u BeIILIaTa 1o KOTOPBIM MOXKET OBITH IPOM3BEAEHA B PYOIISIX B
COOTBETCTBUM C JIEMCTBYIOIIMM 3aKOHOAATENbLCTBOM P®D, ¢ maTel npu3HaHHWS B HMMYVIIECTBE IIA€BOr0
MHBECTUIMOHHOr0 (hOH/A OLIEHMBAIOTCSL B ob0mmieM mopsiake, ycradHoiaeHHoM ITCYA TTHM®, mpu 51OoM €
nartel Hacrymienust nedoara cormacHo IICYA IMHM® LGD o 3tuM 00si3aTenbcTBaM IPHHUMAETCS PaBHBIM
100%. B cimydae eciu mpsAMO WM KOCBEHHO CTala HAOMIOJaeMa WU JOCTYIHA WH(GOPMAIMS O TOM, YTO

16 Plerounnk manmex: https://www.moex.com/msn/ru-rusfar
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00s13aTenbeTBa OYIYT IOralleHsbl B ONPEAENIEHHBIN CPOK, B TOM YHCIE B pyOJISIX B CYMME, DKBHBAJIEHTHOI
CTOMMOCTH 00s3aTeNILCTB B MHOCTPAHHON BAJIIOTE, CPOK HACTYIUIEHUs JedoiiTa MOXKET OBITh H3MEHEH
(yBeIMYeH WM YMEHBIIEH B COOTBETCTBUHU C IONYUYEHHOH HH(MOpMamuel) Ha OCHOBAHMHM JKCIEPTHOI'O
(MOTHBUPOBAHHOI0) CYKIEHUs YIIPaBIIIOMIEN KOMIIAHUH.

OO0s13aTeNnnpCTBA, B TOM YHCJIE 110 BBIIUIATE KYIIOHOB M AUBHJIEHIOB, B OTHOIIEHUHN IEHHBIX OyMar, XpaHeHue
KOTODPBIX OCVYIIECTBIISIETCS HA CYET€ HOMHHAJIBLHOIO JIEp KaHHsA CHEHHMAIN3MPOBAHHOIO AEIO3UTAPHI,
OTKPBITOr0 B WHBIX Jenosurapusx, kpome HKO AO HPJI, oueHuBarorcs B 00LIEM HOPSJIKE,
ycranoBieHHOM TICYA TTM®. C patel, KOrja IpsSMO HJIM KOCBEHHO cTajia HaOJaroJaeMa WIKM JOCTYIIHA
nHbOpMAaLMsL O TOM, YTO 00s13aTeNbCTBA He OYIYT HOTalleHbl B PE3YIIHTATE COOBITHN, YKa3aHHbIX B I 1.1,
TIpwnoxxenus 1 Takue 00s13aTeNbLCTBA IPU3HAIOTCS HAXOMSIIUMHUCS B cocTostHuu edoirra 1 LGD mo stum
o0si3aTenperBaM npuHuMaercss paBHeIM 100% (pemenue odopmiasercst SKCIEPTHLIM (MOTHUBUPOBAHHBIM )
cyKaeHueM Y IpaBisoneil KOMIAHAN).

4. Merton ydera KPEeIUTHBIX PUCKOB, ITYTEM OICHKH CIPABEJIMBOM CTOMMOCTH IO OTYETY
OLICHIIIMKA IO COCTOSHUIO HA JaTy, HE pPaHee BOSHUKHOBEHUS COOBITHS, BEIYIIErO K 00CCIICHEHUIO.

[IpuMeHeHne oTYeTa OIEHINMKA, COOTBETCTBYHOIIEro TpeOoBanmsaM DenepanpHoro 3akoHa "OO0
WHBECTUIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, YKka3zanus Ne 3758-Y
u Hactosuux IlpaBun onpenenenuss CUA, ans ueneil onpeneeHus CrpaBeAIuBOl CTOUMOCTH C yYETOM
o0ecrieHeHHsT BO3MOYKHO JUIsl BCEX aKTHBOB, a TaK )K€ JUIS TIPOCPOYCHHOMN IeOUTOPCKOM 3a/I0JDKEHHOCTH.

3. HOpﬂI[OK orpeacJeHusl BEJIMYMHbI KPEIUTHBIX yﬁl)ITKOB

Jns ueneil KOpPpEeKTUPOBKM HA KPEAUTHBIM PHUCK KOHTpareHTta YIpapisiollas KOMIaHUs
UCTIOJB3YyeT cieAyrolue noxxonsl k onpeneneHuto PD, LGD wu BennumHBI KpequTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIKOM, ONpeeaeHHbIM B I1. 2 paznena |1l Hactosimux [IpaBmn):

— Ha ocHoBaHMM MyOJIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOCTAM nedonta (PD) u
norepsm B ciydae aedornra (LGD) omroro u3 peiituaroBbix areHTcTB Moody’s Investors
Service'’, Ananmutnueckoe KpemutHoe Peiitunrosoe Arentcrso (AKPA), Peiitunrosoe
areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings, mybiankyemMbIx
Ha CaliTe COOTBETCTBYIOILETO PEHTHHIOBOTO areHTCTBAa B COCTABE E€KETOIHOTO OTYETa.
[lo xoHTpareHTam, KOTOPbIM OBbLI MPUCBOCH BHYTPEHHHH PEUTHHT Y IIpaBIsIOLICH
KOMITAaHHMH, HCHOJB3YIOTCS IyOJWYHBIE CTaTHCTHYECKHE J[aHHBIE II0 BEPOSTHOCTAM
nedonra (PD) u morepsim B ciydae medonta (LGD) peitrunrroBoro arearctea Moody’s
Investors Service (a Takke OPYrHMX PEHTHHIOBBIX areHTCTB B IOPSAKE YMEHBIICHUS
npuoputera  Anamurndeckoe KpemutHoe  PeiitunroBoe  ArentctBo  (AKPA),
PeiitunroBoe areatctBo RAEX («3Okcmept PA»), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamuuMe y pPOCCUICKOrO KOHTpareHTa pEeWTHMHIA MHOCTPAHHOI'O PEUTHHIOBOIO areéHTCTBA HE
NPUHMMAETCS B PAacyeT M paccMaTpUBaeTcs, Kak OTcyrcTBue peiltudra. g onpenenenus PD
UCTIONB3YyeTCs CIEIYIOMINI TOAXO0;
a) Ucmomesyercs 3mauenms PD poccmiickoro perituaroBoro arenrctBa AO «Jkcmept PA» dyepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTHUHI OBBIX ar€HTCTB.
B ciiydae Hanuuusl y KOHTpareHTa pedTUHIa OJHOTO U3 POCCUMCKUX PEUTHUHIOBBIX areéHTCTB MIPUMEHSETCS
3HaueHne PD, ompeneneHHoe poccHiickuM peWTHHroBbIM areHTcTBoM AQO «Oxcmepr PA» (mamee —
ArenrctBo) (Tabmuna «YpOBHH (4acToThl) Jaedoita MO PEUTHHTOBBIM KATErOPHUSM HAIHOHAIBHOMN
POCCHIICKON pPEHTHHIOBOM IIKambl ATEHTCTBA [UISI BCEX OOBEKTOB PEUTHMHTa, KPOME CTPYKTYPHBIX
o0nMranii ¥ MHCTPYMEHTOB CTPYKTYpPHOrO (DPMHAHCHPOBAHUSL», B COCTaBE OT4YETa 00 HCTOPUYECKUX
JaHHBIX 00 YpOBHAX AedonTa MO PEHTHHIOBBIM KATErOPHAM IMPUMEHSEMBIX PEHTHHIOBBIX IMIKaj MO
WTOraM TIONHOTO KaJeHIapHOro rojma, Hambomee Omm3koro k mare onpenencanss CYA HcrouHuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpw »TomM B ciydae HamuumMsi y KOHTpareHTa
HECKOJIBKMX PEUTHHTOB, IPUCBOCHHBIX PA3HBIMH POCCHMCKUMH PEHTHHIOBBIMU aréHTCTBaMH, BBIOWpAeTCs
HAUMEHBIINN PEUTHUHT U3 aKTyaldbHBIX W COOTHOCHUTCA ¢ peiTiHroM AO «Jkcrept PA» B cooTBeTCTBHH C
Tabmuneli cooTBeTCTBUS KA PeUTHHroB B 1. 5 [Ipmnoxenns 4. «MeToauka OIMEHKH KPEIUTHOTO PHCKA
KOHTpareHTa». B ciydae HeoOXommMocCTH TpoBecTH comoctaBieHue peritmaroe OOO "HKP" u OO0

7 Ucrounnk gaunbix (Y OpaBisiioas KOMIAHUS UCIIOJIL3YET IaHHbIE, 0NY0JIMKOBAHHbIE HA AaTy onpenejenus CYA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muia Average cumulative issuer-weighted global default rates by alphanumeric rating»

rpada 1 — Ha ropusonte 1 rox.

LGD: Ta6muma Average senior unsecured bond recovery rates by year before default
Ipu atom LGD paccunrsiBaercs kak: LGD =1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC 1006619
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"HPA" ¢ peituaramun AO «Oxcriepr PA» ncmone3yercs TabiwIa COMOCTABICHHS PEUTHHTOBBIX IIKAll
POCCHICKHMX KpPEAWTHBIX DPEHTHHIOBBIX areHTCTB, ykazaHHOW B MHdopmanmoHHOM cooOmennn baHka
Poccun «VH(pOpManys 0 COIOCTaBICHWH PEHTHHIOBBIX MIKAl POCCUHCKHX KPEAWTHBIX DPEHTHHIOBBIX
areHTCTBY», Hanbomee Onm3koro k gare onpeneneHus CUHA. s otobpanHOro perituara ot AO «3JkcmepT
PA» BrIOupaetcs coorBercTByromee 3HaueHre PD mo tabnuue 8 st cpoka 1 rog.
Jisi KpYHHBIX KOHTPareHTOB B CJydae OTCYTCTBHS pEHTHHra OJHOTO M3 POCCHMCKUX pPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUIATHSIM MaJIOro ¥ CpeiHero OusHeca (BeIpyuka 4 Mipj pyo. u Oolee B
roj1), NPUMEHSETCsl CpemHssl BepoATHOCTh nedonrta st Speculative Grade ot arenrtctBa Moody’s Ha
OCHOBAHUH JEHCTBYIOIIETO OTYETa IO €XKEroJHOMY HCCIIEIOBAHUIO KOPIOPAaTHBHBIX JedonToB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBUS YpOBHEH peiTmHroB, Tabnwma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3nauenue PD s cpoka 1 rom Hossie
OTYETHl OT areHTcTBa Moody’s TNPHMEHSIOTCS NPU YCIOBUHM HAIlpaBJCHHUS YTIPABISIOMIEH KOMITaHHEH
nuceMa B CrienMain3upoBaHHbBIE IEMO3UTAPUH C MOATBEPXKICHUEM BO3MOXKHOCTH JIOCTYIIA K YKa3aHHOMY
OTYeTy
Omnpenenenune 3HayeHust LGD Bo3MO)XHO 1O aKTyaJlbHOMY OTYETY HHOCTPAHHOT'O PEHTHHIOBOTO areHTCTBa
Moody’s uepes comocTapieHe peHTUHIOB POCCHICKIX PEHTUHIOBBIX areHTCTB.
3navyenne LGD ompenensiercss HAa OCHOBaHMM aKTYaJbHBIX ITyOJNIMYHBIX AOCTYIHBIX JAQHHBIX W3 OTYeTa
peiiTuaroBoro arerrcrea Moody’s mo eXeromHOMY HCCIEI0BAaHUIO KOPHOpaTuBHBIX AedontoB (Annual
default study) tabnura Tabnuma Average senior unsecured bond recovery rates by year before default, na
ropu3oHTe | ToJ B COOTBETCTBUH C MPHHAICKHOCTHIO COMIOCTABIEHHOTO pEHTHHTa KOHTpareHTa K rpymnmne
PEUTHHI OB, IJIsl KOTOPBIX ONpenesieTrcs recovery rate .
B cinyyae HanuuMs y KOHTPareHTa PEUTHHIA ONHOTO M3 POCCUHCKHUX PEHUTHHIOBBIX are€HTCTB YEpe3
CONIOCTABJICHHE PEUTHHIOB B COOTBETCTBUM C TaOiuield COOTBETCTBHMS IIKAJ PEUTHMHTOB B M. 5
IMpunoxenuss 4. «MeTtonuka OIEHKM KPEIUTHOTO pHCKA KOHTPAreHTay» OINpenieNnsercs pedTHHT
peiituaroBoro arearcrea Moody’s. IIpu 5ToM B ciiydae HAJHYHS HECKONBKHX PEHTHHIOB, TIPHCBOCHHBIX
pa3HbBIMH POCCUHCKMMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMPAETCSl HAMMEHBIINH PEUTHHT M3 aKTyaJlbHBIX
U COOTHOCHTCS ¢ peiituHroM areHrcrsa Moody’s. B ciyuae HEOOXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 "HKP" um OOO "HPA" c¢ peiituarom areatctBa Moody’s, comocraBieHue
ocymiectBisiercst yepe3 peiituaru AO «Okcrepr PA» ¢ wucmonb3oBaHHeM TaOIUIbI COMOCTABIICHUS
PEUTHHIOBBIX IIKAJl POCCUHCKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOW B MH(popMaioHHOM
coobmennu banka Poccun «MHboOpMaiys o cormocTaBIeHUH PEHTHHIOBBIX LIKaJl POCCHICKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», Haubosiee Onmuskoro k gare onpenenenuss CUA. Hanuuume y KoHTpareHTa
pEWTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE INPHHUMAETCS B pacdyeT M paccMaTpUBACTCs, Kak
OTCYTCTBHME PEUTHHTA.

Jns KpymHBIX KOHTPareéHTOB B Cllyda€ OTCYTCTBHMsI PpEHUTHMHra OIHOTO U3 POCCUICKUX

PEHTHHIOBBIX areHTCTB, HE OTHOCSIIMXCS K NPEAIPHATHAM MaJIOro ¥ CpeHero On3Heca (BBIpyYKa

4 miipx py0. u Goree B TOM), MPUMEHSIETCS 3HAUCHHE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX HaO0JII01aeMBIX CTAaTHCTHYECKHX JIaHHBIX,
MOATBEPKAAIOIINX CTENEeHb OOecleHeHUs] (BEIMYMHBI KPEAWUTHBIX YOBITKOB), B
3aBHUCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO KadecTBAa KOHTPATCHTA U OKHIAEMBIX K
TTOYYCHHIO JCHEKHBIX TTOTOKOB.

4, HOPH}JOK onpeaeJeHusl BeIHYUHbI KPEAUTHBIX yﬁblTKOB Ha OCHOBE COOCTBEHHOI
CTAaTUCTHKH anaB.ﬂmomeﬁ KOMIIaHHUH

B cBomx pacderax YmpaBisromas KOMIIAHHUS NPUACPKUBACTCS CIEAYIOMINX OOLICPHU3HAHHBIX
MIPUHITUTIOB cOopa 1 00pabOTKH CTaTUCTHIECKON HH()OPMAITHIH:

— cTaTUCTUYECKash MHPOPMALH JOJDKHA OBITH PENpe3eHTaTUBHOM TS KJIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYNITBI OMHOPOIHBIX KPEAUTHBIX TPEOOBAHMIT), B OTHOIIEHHH KOTOPBIX OYIYT MPUMEHSTHCS
PE3yIbTATHl PacueToB;

— pacder Kod(pPUIUEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B Ce0s BEPOATHOCTH JedoiTa
(PD) u ypoens noteps nipu aedonre (LGD) u momkeH OCHOBBIBATHCS Ha TIEPHOE HAOIIOACHHUH, KOTOPHII
OXBAaTBhIBAET KAaK MUHIUMYM OZWH ITOJHBIH IIUKJI I€IOBOH aKTHBHOCTH;

— onpezaenseMble YIIPaBIAIONIeH KOMITAaHUEH 3HAYCHUS] BEPOSITHOCTH Ae(doiTa OJKHBI
COOTBETCTBOBATh (haKTUUECKOH YacCTOTE peaM30BaHHBIX Ae(OITOB NeOMTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpOBHSI TOTeph NpH AedonTe, onpexnensemMble Ympasisomieli Kommanuen, DOMDKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHAM PEaJbHBIX MOTEPh MPH Ae(OoITE KOHTPATSHTOB.

Ha ocHOBe momy4eHHBIX pacyeToB, YTPaBIAIONIas KOMIAHWS pachpenenser (pamKupyerT)
JeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICE BBINICYKa3aHHBIMH TPUHIMIIAMY, YTIPaBJISIONAas KOMIIAHWS TPOBOJUT COOp
CTaTUCTHYCCKONH WHGOpPMAIMK, HEOOXOMUMON IS pacdera KOI(QOUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHOcTH nedonta (PD) u ypoBHs noreps npu aedonte (LGD).

Pacuer k03(h(HUIIMIEHTOB KPETUTHBIX YOBITKOB (0OCCIICHCHHS) OCHOBEIBACTCS HAa CTATHCTHYCCKUX
JAHHBIX, MTOJTBEPIKIAIONINX CTEIICHh OOCCIICHEHUs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KadyecTBa KOHTPArCHTOB M OXHIIACMBIX CPOKOB IMOJTYYCHHUS JCHEKHBIX ITOTOKOB, HCIONB3YysS MAaTPHUUHBIN
METOJI TPYIITHPOBKH KOHTPAr€HTOB IO CPOKAM 3aJI0JDKEHHOCTH M TPYIIIIaM KOHTPAareHTOB, pa3paboTaHHbBIN
Ympapmnsionieli KOMIIaHAEH HAa OCHOBAaHMM MMEIOIIMXCS Yy HEe CTaTUCTHYCCKHX JaHHBIX. OOmas
COBOKYITHOCTh KOHTPArcHTOB pa3JicJicHa Ha TPYIIbl KOHTPArCHTOB II0 CXOKHUM XapaKTePUCTHUKAM
KPEIUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH Ooyee 3-X JIeT Ha3aj M ycTaBHBINA Kamutan Oonee 100 ThIC. pyo.
(0MHOBpEMEHHOE BHITIONTHEHUE YCIIOBHN);

— KOHTpareHT oOpa30BaH MEHee 3-X JIeT Ha3all W/WIM YCTaBHbIM kKarmmtan MeHee 100 Thic.
pyo.;

— ¢dusnueckue muna u WUI1.

Hctopuyeckre ko3(GUIMEHTHI KPEAUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUMTHIBAIOTCS IMyTEM
JICTICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXXJOH TPYIIE KOHTPAreHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CYMMY 33JIOJDKEHHOCTH 1O BceM KOHTpareHTaM. [Ipu aToMm Ympasisromiast
KOMITaHUS HCIIOJIb3YET METOI KYMYJIATUBHOI'O TIOCTPOCHUS TIPUMEHUTEILHO K KaX 101 TPYIITE MPOCPOYUKH

P HpemETHELe YEEITHHE 0 i TPYINIe KOHTPATSHTOR MpH Cpole DpocpotEs oT 1 go n gHet)

¥ ofmeM mpocpoeHEOR A0S HEOCTH 110 B C6M KOHTpACSHTaM )

KoadduimenTs! KpeauTHBIX YOBITKOB IPHU OTCYTCTBUH TPH3HAKOB 00ECIICHEHHUS 10 (haKTUIECKON
NPOCPOYKH (aKTUBBI O€3 TPU3HAKOB OOECLIEHEH W), PACCUMTAHHBIE HA OCHOBAaHWHU CTATUCTUYECKHX JaHHBIX
Vnpasastowmeii komnanuu 3a 2018-2024rr.8;

I'pymna 1e6uTopoB/ KOHTPAreHTOB Kpenurasie yosrtkn (PD*LGD)
Jleburop/koHTpareHT o0pazoBaH Oosee 3-X JIeT Ha3a U YCTaBHBIN

23,62%
kanurain 6onee wim paed 100 Toic. pyO. (OTHOBPEMEHHOE BBIOJIHEHUE
YCJIOBHH)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/| U/MIIM yCTaBHBIH 24,82%
kanuran Menee 100 Teic. pyO.

0,

Dusnyeckue auua u UIT 24,67%

KosddummeHTsl KpemuTHBIX YOBITKOB MPH (PaKTHIECKOH mpocpouke (obecrenenue 6e3 aedonta),
paccYUTaHHbIE HA OCHOBAHMM CTATHCTMYECKUX JAHHBIX YIIpaBisiollell komnanuu 3a 2018-2024rr.°:

Kpeaurnsie yositku (PD*LGD), Kpenurhsie yObITKH
TIPU IIPOCPOY EHHOM (PD*LGD) npu cpoke Kpenurisie yGuimn
P . . (PD*LGD) mipu cpoke
3aJ0JDKEHHOCTH OT 1 10 30 nHei IPOCPOYECHHOM .
I'pymma KOHTpareHToB IPOCPOYCHHOI
3a10DKCHHOCTH
or 31 110 60 et 3aI0DKEHHOCTH 0T 61 10 90
THeH
KonTparenTt o6pa3zoBan 6osee
3-X JeT Ha3aJ U yCTaBHBII 23,62% 26,26% 26,64%
KanuTain 6onee wim pasex100
ThIC. pyO. (OHOBpEMEHHOE
BBINOJIHEHUE YCIIOBHH)
KontparenT o6pasoBan Metee 24.82% 27.18% 27.80%
3-X JIeT Ha3aa W/MIK YyCTaBHBII
kanutan Menee 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckue auna u U1

KoaddummenTsr KpemuTHBIX YOBITKOB Ul ciydas aedonTa, pacCUNTaHHBIE HAa OCHOBAHHUH
CTATHCTHYECKUX JaHHbBIX YrpasJstoiied komnanuu 3a 2018-2024 rr.:

Kpenurhbie yObITKH KpenurHbie yObITKH
pen M pen y Kpenutasie yosiTkn (LGD) pu cpoke
(LGD) mipu cpoke (LGD) mipu cpoke o
I'pynmna KOHTpareHToB o . MIPOCPOYCHHOM 3a10JKEHHOCTH CBBIIIE
TIPOCPOYEHHOI TIPOCPOYEHHOI 365 et
3aJI0JDKEHHOCTH OT 91 3a/10/oKeHHOCTH OT 181

18 Eom CTOPOHOI! IO JOrOBOPY SBISIOTCS JBa M 0oJee KOHTPAreHTOB, MONANAIONIUe B Pa3HbIe TPYIIEl eOUTOPOB/KOHTPATreHTOB,
MPUMEHEHUIO NOoJIeKAaT Hanboee Beicokue kKo uiuentsl PD u LGD.
19 Ecan CTOPOHOM 110 [I0roBOpY ABISIIOTCS [Ba U 00Jiee KOHTPAreHTOB, MONAJAIONIME B PasHble TPYIIbI 1e0UTOPOB/KOH TPAreHTOB,
IIPHMEHEHHIO MOAIeKaT Hanboiee Bricokre koddduiuents! PD u LGD.
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10 180 nueit 110 365 nHei

KontparenT obpa3zosan 6oiee 3-
X JIET Ha3a/l M YCTaBHBIN KaruTa o o o
6onee i paser 100 TbIc. pyo. 21,19% 21,63% 20,11%
(OIHOBpPEMEHHOE BBIIIOTHCHHE
yCI0BHi)

KonTparent o6pa3zoBan meree 3- 20.77% 30,20% 33.33%
X JIST Ha3aJl W/UJIH yCTaBHbIH
kanuTai MeHee 100 Tbic. py0.

®duszuueckue juna u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIIMXCS CTATUCTUYECKHUX IAaHHBIX, YIPaBJSIONIas KOMIIAHHUS YCTaHOBHJIA,
4TO B Cllydae, €CIM 3aJ0/DKEHHOCTh HEe BO3BpAllleHa B CPOK TPH KaJICHAAPHBIX T'0fa, TO BEPOATHEE BCETO
Takas 3aJI0JDKCHHOCTh He OynleT Bo3BpallileHa U B Oojee HO3IHMI CPOK U BEPOATHOCTH e¢ BO3BpaTa Oe3
JOTIOJTHUTENILHBIX BIIOKEHUH 1O B3BICKAHUIO - MHUHHMMaibHA. J{7Isi Takod 3aJ0JKEHHOCTH KpEIUTHBIE
yobITKH (PD*LGD) ycranaBnuBarorcs B pazmepe 100% aist Bcex rpyrn KOHTPareHTOB.

Koapunmentsl KpemuTHBIX YOBITKOB TIOUIEKAT MEpeCMOTpY YNpaBisiomield KOMMaHuen
©XKEro/lHO, He M03/IHEee TPeX MECALEB [0 UCTeUCHUH KaJICHAAPHOr 0 roja.

5. Tlopsimok ompenesieHusi peiiTHHra KOHTPareHTa

Hacrosamuii NmopsaoK CIYXMT JUId OLEHKU KPEIUTHOIO PHUCKA KOHTPAreHTa, IO KOTOPBIM
Vrpasistonias KOMIAHUS OLPENEInIa PEUTUHT. B kauecTBe peTHHIa KOHTpareHTa UCIOJIb3yeTCs:

— AaKTyaJbHbIE HA JaTy OLEHKM DPEUTUHIM IIPUCBOCHHBbIE KOHTPAreHTy KpEAUTHBIMU
PEUTUHIOBBIMU AareHTCTBAMM. ECIM KOHTpareHT MMEET PEUTHHIM pPa3HbIX YPOBHEW OT
HECKOJIbKMX PEUTUHIOBBIX AareHTCTB, TO Ul LENEH OLEHKM B KAaueCTBE pPEUTHHIa
KOHTpareHTa [IPUHUMAETCS HauMEHbIINN u3 IIPUCBOEHHBIX pEUTUHT OB
COOTBETCTBYIOLUIMMH PEUTHHIOBBIMH AareéHTCTBAMH C IIPHUMEHEHHEM COOTBETCTBHUSA

ypoBHeili peiiTuHroB no Tabiuiie COOTBETCTBUS 1K)l PEHTHHIOB!

Buyrpennss
Peii 3 Moody's S&P Fitch peliTHHTOBast
eliTHHrOBast AKPA KCIepT onean YK
rpynmna PA
Me:kayHapoaHasi miKajia
Baal BBB+ BBB+ BBB+
Pefituirosas | ApARU) | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “r‘f"f; ' Bal BB+ BB+ BB+
. AA-(RU)
PeiiTunrosas
rpymma |l
A+(RU), MUAA-,
A(RU) AT Ba2 BB BB BB
A-(RU), ruA, ruA- . ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petitunrosas ruBBB-,
rpymma |l BB+(RU) ruBB+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeliTnnarosas CCC, CC, CCC
rpyrma IV CCC,CcC,C ¢ Caa, Ca, C CCC,C CCC, C cCe-
CC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHUHI YKA3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OLIEHKA pPEUTUHra KOHTpPAareHTa MPOM3BOAMTCS HAa OCHOBE BHYTPEHHEU
pEITUHTOBOM MOJEeNN YHpaBisroleil KoMIIaHUA. BHyTpeHHHI pEeHTHHI MPHUCBAaUBAECTCS
10 MEXIyHapOJHOW INKaJe COIVIACHO TaONWIe COOTBETCTBHS INKAJI PEHTHHIOB
(mpuBeneHHOM BbIIE). BHyTpeHHMIT PEHTHHr IepecMaTpUBAacTCS/TIOATBEPKAACTCS HE
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pexe 1 pasa B rox, WM B Cilydae MOSBICHUS HH(POPMAIMH O 3HAYUTEIFHOM yXYALICHHH
(MHAHCOBOTO TOJIOXKEHUs] KOHTpareHTa. CBeNeHWsT O BHYTPEHHEM pEUTHHTE,
MIPUCBOEHHOM KaKIOMY KOHTpareHTy-3aeMILUKY, NIPEJOCTABIISIOTCS B
CrienMani3UpOBAaHHBIN AEMO3UTApUNl HE MO3/HEE JaThl Hayajga MPUMEHEHUS HACTOSIINX
IIpaBun, a Takke exeromuo He mo3gHee 31 mexabps kaxmoro roma. B cimydae
NepecMOTpa BHYTPEHHETO pEHTHHra, CBEIEHHs O HEM NpPeAOoCTaBIAITCA B
Crienmanu3upoBaHHBIA  JeTIo3uTapuii He 1mo3nHee 1 pabouero mHsa. [lo HOBEIM
KOHTpareHTaM-3aeMIIMKaM CBEIECHHS O BHYTPEHHEM pEHUTHHIE MpeaoCTaBIIsI0TCA
Crienman3upoBaHHOMY JAENO3UTAPHIO He mo3Hee 1 pabodero AHS ¢ MaThl IPU3HAHUS B
COCTaBe aKTHUBOB 3aiiMa ¥ MHOI'O aHAJIOTMYHOI'O0 MHCTPYMEHTA.

[Ipn mnepBoHauyalbHOM TPU3HAHUM 3aiiMa, aHanW3 (QUHAHCOBOM OTYETHOCTH 3aeMINUKA U
NIPUCBOCHUE BHYTPEHHETO PEUTHMHra MpPOBOJUTCA HAa OCHOBAaHMM IOCIETHEH MOCTYIMHONM Ha MOMEHT
aHaJM3a OyXraJlTepcKOil OTYETHOCTH KOHTpareHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €KEroJHOr0 IepPecMOTPa/TIOITBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPOM3BOJUTCS HA OCHOBAHHHU TOJJOBOW OYXTaiTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHus: mHQOpManMM O 3HAYUTENHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKEHUS
KOHTpareHTra aHain3 (UHAHCOBOW OTYETHOCTH W MEPECMOTP/TIOATBEPXkKICHHE BHYTPEHHETO pEeHTHHTa
NPOU3BOJUTLCS. Ha OCHOBAHWM IIOCIEIHEH JIOCTYIMHOW Ha MOMEHT aHaliu3a OyXrajJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeaeneHuM peUTHHra KOHTPAr€HTAa HAa OCHOBE BHYTPEHHEH PEUTHMHIOBOM MOZEIU
Vipasistonied KOMIIaHUY, IPUMEHSIOTCS CIEAYIOLIUE PpaBUIa:

— U1 JICTIO3MTOB W CPEJCTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KpPEAWTHOU
OpraHu3aly, WCHOJNB3YETCs/ONpeNeNnsercss PEeUTHHT COOTBETCTBYIOUIEH KPEAUTHOM
OpTaHU3aIHH;

— i1 3afiMOB M aHAJOTMYHBIX WHCTPYMEHTOB, HCIIONB3YETCs/ONpeenseTcss peidTuHr
3aeMIUKa U COOTBETCTBYIOLIETO IMOPYYHTENs, HPU YCIOBHM HAJIWYUSA IO JOTOBOPY
NPEAOCTAaBIEHA 3aiiMa MNOpPyduTenbCTBa. IIpM 3>TOM OLEHKa KPEOIUTHOTO pHCKa
3a€MINUKOB Y IIOPYYUTENEH TPOU3BOAUTCA COBOKYITHO B OTHOLIEHMH Ka)XIOTO JO0Tr0BOPa
3aiMa WM AaHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO IIPU HEUCIIOJIHEHMH WU
HEHAJJIeXKAIleM  UCIONHEHUHM  JODKHUKOM — OOECHEYEHHOI'O  MOPYYUTEIbCTBOM
00s13aTeNIbCTBA MOPYUUTENh M JODKHUK OTBEYAIOT Iepesl KPEAUTOPOM CONHUAApPHO (B
cuy cT. 363 'K P® u ycnoBuii 3aK/II04eHHBIX AOrOBOPOB 3aiima). [lopyunrens oTBeyaer
nepes KpeAUTOpOM B TOM ke o0beMe, KaK M IOJDKHMK, BKIIOYas YIUIaTy NPOLEHTOB,
BO3MEILEHHE CyIeOHBIX M3IEPXKEK 0 B3BICKAHUIO JOJra M APYTHX YOBITKOB KPEAUTOPA,
BBI3BAaHHBIX HEUCIONHEHHEM WIM HEHAUISKAIlMM HCIOJIHEHHEM 00s3aTelbCTBa
JOIZKHUKOM.

Takum o0pazom, B ciydae, €Clid B OTHOIICHHH 3aE€MINHKA, MOPYUIUTENs Y IPaBISIONIEH
KOMIIAHMEN NPUCBOEHBI BHYTPEHHHE PpEUTHHTH pa3HOrO0 YPOBHSA, TO B ILESAX
KOPPEKTHPOBKH CIIPABEUIMBOA CTOMMOCTH aKTUBOB Ha KPEIWUTHBII PUCK KOHTpareHra
CIIeAyeT IPUMEHSATh HAUMEHBIINN U3 IIPUCBOEHHBIX.

[lopyauTenbpcTBa NMPUHUMAIOTCA B pacdeT B OTCYTCTBUM IPOCPOUYECHHBIX OOS3aTENbCTB
KOHTpareHTa.

[NopyunTenbcTBa GU3NUESCKUX JHI] HE NPUHAMAIOTCS B pacyer.

5.1. MeTonoJ10rusi NpUCBOEHMsI BHYTPEHHEr 0 PefiTHHIA 32aeMILMKOB

PeiitHrOBas MoOnenp HEOOXOAMMAa IUISl ONpPEACICHHS KpPEIUTOCIOCOOHOCTH 3aeMIIUKOB |
NPUCBOCHUSI BHYTPEHHEI'O PEHTHHIA, ¢ IENbI0 KOPPEKTUPOBKH CIPABEIMBOH CTOMMOCTH aKTHBOB Ha
KpEIUTHBIN PUCK 3aeMIIHUKa (coracHo MyHKTY 13 Hacrosmux [Ipaswm).

BXOIHBIMU JaHHBIMHU PEHTHHTOBOH MOJIEIH SBIISIOTCS ONPEICNICHHBIC XapaKTePUCTHKH KOMITaHHU
(punaHcOBBEIE W He(QUHAHCOBBIC), B3BCIICHHBIE HCXOMO W3 KX BAXHOCTH. PeWTHHTOBas MOIETh
KOPIIOPATHBHBIX ~KOMITAHHMH Tarke YYUTBIBACT BIHMSHHE CTPAHOBOLO M OTPACICBOTO  PUCKOB.
KoppekTupoBka Ha ypoBEeHb CTPaHOBBIX PHCKOB IIPOM3BOJIUTCS HA OCHOBE PEUTHHIOB KPEIUTHOI'O KIIMMaTa
CTpaHBI M CTEIICHN 3aBHCHMOCTH OM3HECa PEeHTHHIyeMOH KOMIAaHWH OT CTPAHOBBIX pHUCKOB. OTpacieBas
crieruka KOPHOPAaTHBHOW KOMIIAHWM YUYUTHIBAETCS B PEHTHHIOBOW MOJENM Kak B BHIE OTAEIBHOTO
MOKa3aTess, TaK M Ha OCHOBE JKCIIEPTHOTO aHaNM3a C y4YeTOM 3HAYMMOCTH TEX WM HMHBIX CTaTed
OTYETHOCTH XapaKTEPHBIX JUIS PA3IMYHBIX OTpacied. Takke NMPOBOAWTCS OIEHKAa CIEH()UIECKUX IS
OTPACIIH TTOKa3aTeNe AeSITENbHOCTH KOMITaHHH.

OOmas Tabanna (akTopoB M BECOB MPE/ICTABICHA HIKE:

Bec 1o, 11158:] Bec nokazarens B
UYL ITokazatenmu

IIo, na (paKTOpOB
Arpymna ¢ P HUTOrOBOM Oaiuie HATOrOBOM OaJnie
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CrpaHoBslie dakTopst (25%)

CrpaHa ¥  OCHOBHBIE  PBIHKH 50
JIeATEILHOCTH
Ouenka cpebl 25% XapaKTepuCcTUKa SKOHOMHUKH CTpaHbl 10%
PerynsropHas cpena 5%
PeliTunr crpasst 5%
Busnec-daxTopst (30%)
CTpyKTypa BiaJieHUs 5%
Owenka cOOCTBEHHUKOB 10% PYKTYp A
BeposiTHOCTE OAEPKKU 5%
PrIHOYHBIE TTO3ULIMT 4%
OTpacneBoit puck 8%
Onenka Ou3Heca U 20% 3aBUCHUMOCTb oT 4%
KOHKYPEHTHOH Cpeibl MIOCTaBUIMKOB/TIOTpeOuTENeH
I{eHOBBIC/BATIOTHBIC PUCKH 2%
KpenutHas ucropus 2%
®dunancoBbie hakTopsl (45%)
KauecTBO OoTUETHOCTH M
ay T 6,8% KauecTBO OTYETHOCTH U aynuTa 6,8%
Bennunza BeIpyUKH 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYITHBIX aKTHBOB 1,1%
roKasareynen ' JlMHaMuKa aKTUBOB 1,1%
JlMHaMMKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
ITokpbITHE IPOLICHTHBIX MJIATEXKEN 3,4%
Jonrosas Harpy3ka 20,2% P pott o
Crpykrypa nonra 3,4%
He3zaBucumocts 3,4%
OCTYII K PbIHKaM KanuTaja ,0%
VI K p 2,0%
Koapdpument TeKymien 2 7%
JIMKBUIHOCTH 6,8% JIMKBUAHOCTHU !
Koadpurment MT'HOBEHHOI1
b 2,0%
JIMKBHIHOCTH
OKkcnepTHasl OIEHKA JUHAMUKH U 0.7%
MEPCIEKTHB MPHOBUIPHOCTH '
CBOOOIHBIN TEHEKHBIN TOTOK 1,4%
[TpubbLTEHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenrabenbpHOCTE Kanuraia 1,4%
Map:ka uucToi mpuobLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxnprit 13 KOMIIOHEHTOB pEeHTHHTOBOM MoOJeny (IIepeueHb CM. B TaOJIMIlE) MPEACTABIIET co00i
OT/IENBHO B3SITOE HAIIPABJICHHUE MCCIIEOBAHUSI OTHOIO MJIM HECKOIBKUX ACIEKTOB JCSITEIbHOCTH KOMIIAHUU
U OIEHUBAaeTca Mo ompeneneHHol mkane, or 0 mo 120 OGamoB. Omenka (pakTOPOB MPOUZBOAUTCS

MOCPE/ICTBOM METO/Ia (PMHAHCOBBIX KO3()(MHUIIMEHTOB U METO/Ia SKCIIEPTHOTO aHAITU3A.

PeiiTHTOBas MOZENL HMEET MONYJIOrapuPMUUYEcKylo crelu(UKaliio, TO €CTh 3aBUCUMOCTD
UTOrOBOro 0Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (HKTHBHBIX HEPEMEHHBIX
(xauecTBeHHbBIE (PAKTOPBI).

Wtoroserii 6amn pedTHHTOBOM MOJENN PACCUYUTHIBACTCS KaK CyMMa MONYYEHHBIX MO (haKTopam
0aJuIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B Ta0NuUIe (PaKTOPOB U BECOB:

TOTAL SCORE =, Xi = Ki, rne

Ki — 3Hagenue i-ro kpuTepus;
Xi — COOTBETCTBYIONIHNIA TAHHOMY KPUTEPHUIO BEC.

HGO6XOHI/IMHMI/I HUCTOYHHUKaMHU I/IH(i)OpMaIII/II/I JUISA aHaJIn3a q)HHaHCOBOl"O COCTOSAHHUA KOMIIAaHHUH

SIBJIAKOTCA

— OTYETHOCTb, COCTAaBJICHHAasl B COOTBETCTBHM C MEXKIYHAPOIHBIMH CTaHAApTaMH (HHMHAHCOBOH
ordetHocT! (IFRS) w/mmn obmenpuusThiMu craHmaptamu Oyxrantepckoro ydera CHIA (US
GAAP) 3a Tpu OTYETHBIX TEpHOJa C YYETOM IpHMedaHud. B cimydae oTcyrcTBHs, Oepercs
OTYETHOCTb, COCTaBJICHHAs II0 HaIMOHAIbHBIM cTaHgaptam (mist Poccum — PCBY), nmm

yhnpaBJieHYEeCKas OTYETHOCTB;
— MaTepHaibl CpPEICTB MaccoBoil nHdpopmanny;




— ©XKeKBapTaJIbHBII OTYET SMHUTEHTA IEHHBIX Oymar, HH(pOPMaIMOHHBIH MEMOpaHIyM;
— MarepHuajbl peUTHHT OBBIX areHTCTB;
— TIpOYMe UCTOYHHMKH KaUEeCTBEHHOW MH(OpMAIH O KOMITaHHH.
[Tpadusie n 6onycHble 6amutel. I1py BeIsIBICHNH (HPaKTOPOB, KOTOPHIE HE OBLIN YYTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM MOBIWATh Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpBHl B 00S3aTEIHHOM IOPS/IKE TOAPOOHO OMKCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)KHOCTH
BIMAHUS (akTopa, 3ToMy (akTopy TmpHcBauBaercs IITpagHOW WM OOHYCHBIM Oajul, KOTOPBIH
CYMMHPYETCSI C HTOT'OBBIM 0aJIJIOM PEHTHHT OBOH MOZEIIH.
Ucxonst w3 xommuectBa HaOpaHHbIX wToroBeix OamioB (TOTAL SCORE), xomnanum
MIPUCBANBACTCSl BHYTPEHHUI PEHTHHT (COTIacCHO MEXIyHapOJHOW IIKaje PEeHTHHIOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Hrtorosrii 6amn BH}’llpeHHI’IfI
pEHTHHT
oT 10 (MexayHapOaHAS
IIKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
[oporoseie 3HAYCHUS rmoKasarejei JCSATEIBHOCTH OILICHUBAEMOr0

KOHTpareHTa/3aeMInuKa/ieduropa Jyis 1eeil mpu3HaHus aKTHBa O0ECIICHEHHBIM:

1. OTpunatenbHBIA KarmuTal (OTPUIATENbHBIC YHCTHIE AKTHUBE);
2. YOBITKH 110 UTOTaM 3aBEpPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHmxenue BoIpydkn Ha 50%.

5.2. MeTo0Jiorusi NpUCBOEHHUsI BHYTPEHHEr0 PeHTHHIa KPEAUTHBIX OpPraHu3anmii

PeiitunroBass Mopens HEOOXOAMMA Ui ONPEICTCHUS KPEIUTOCHOCOOHOCTH — KPEIUTHBIX
OpraHu3aiyii, IPUCBOCHHS BHYTPEHHETO PEHTHHra U MOCIEAYIOIIEro pacyera KpEeANTHOTO PUCKA, C LENbI0
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH aKTUBOB Ha KPEIAUTHBIN PUCK KPESTUTHOW OpraHU3aIlNM.

BxomHRIME TaHHBIMH PEHTHHTOBOW MOJENH SIBITIOTCS  ONPEACICHHBIE XapaKTEePUCTHKH
KpeNIuTHOH opraHm3anui ((pUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC WCXOAS W3 WX BaKHOCTH.
PefiTuHroBass Momenp TakKe YUYWTHIBACT BIUSHHUE CTPAHOBOrO pucCKa. KOppeKTHpoBKa Ha ypOBEHBb
CTPAaHOBBIX PHCKOB TPOM3BOAWTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMAaTa CTPAHBI W CTEIICHU
3aBUCHMOCTH OM3HECA PEUTHHTYEMOU KPETUTHON OPTaHN3aIluH OT CTPAHOBEIX PHCKOB.

O6mras Tabmua GpakTopoB U BECOB MPEICTABICHA HIKE:

Bec 1o, 11158:] Bec nokazarens B
UYL ITokazaTenmu

Tlop; na (paKTOpOB
rpymna ¢ P HUTOrOBOM Oaiuie HATOrOBOM OaJnie
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Crpanossie dakropsr (30%)

CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeATEILHOCTH
XapakTepuCTHKa YKOHOMHUKHA CTPAHBI
OrneHka BJIIUSHUS 0 " o
30% U YPOBEHb PAa3BUTUSA OaHKOBCKOU 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PeliTunr crpanst 6%
Busnec-daxTopst (30%)
CTpyKTypa BiaJieHUs 10%
Owenka coOOCTBEHHUKOB 20% PYKTYp 0
BeposiTHOCTE OAEPKKU 10%
0 6 PhIHOYHBIC TO3UITHH 4%
HeHKa u3Heca |
. 10% JuBepcudukanus mo BuaaM ousHeca 3%
KOHKYPEHTHOH CpejIbl 5
Kpenurhas ucropust 3%
®dunancosbie haxtopsl (40%)
KauecTBO OTUETHOCTH M
2% KauecTBO OTYETHOCTH U aymuTa 2,0%
ayauTa
Knuenrckas KOHIEHTPAIHS B
Herpat 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMU
part 1,6%
CTOpOHAMH
DKcnepTHas OlLIEHKAa KadecTBa 3.20%
KauecTBO akTHBOB 16% noprdens akTHBOB '
ITpocpoueHHas 3aJOIKEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  po3HHYHBIX  KPEAWTOB B 2 4%
KpeauTHOM roptderne '
AKTHBHOCTb Ha PBIHKE LIEHHBIX Oymar 2,4%
BonatmibHOCTh M KOHLIEHTpALIUSI 20%
CPEACTB KIIMCHTOB !
JuBepcudukarys WCTOYHHKOB 0
. 2,0%
MTACCUBHON 0a3bl
Crpykrypa JocTyn K peIHKaM KamuTaua 2,0%
00s13aTeNbCTB u 10% KoHIeHTpalws 1o cpoyHOCTH 2,0%
JIUKBUTHOCTh Jonss MexOaHKOBCKHX KpPEAUTOB B 05%
00513aTeNTbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHMOCTD OT PHIHKOB KalnTasa 0,5%
DKcrepTHas OIICHKA KadecTBa
JocTtatouHOCTh u 0 P 3,0%
CTPYKTYpa Kamnuraia 6% KanwTana
PYKTYP JloCcTaTOYHOCTh KamuTaa 3,0%
OKkcnepTHas OLCHKA JUHAMHUKH U 2 4%
[IpubrUIPHOCTH u MEPCIIEKTHB MPUOBIIIBHOCTH '
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
JIESTENIbHOCTU PenTabenpHOCTS KanmTana 1,2%
YpoBeHb MPOLIEHTHOW MapiKu 1,2%

Kaxxprit 13 KOMITOHEHTOB pEeHTHHTOBOM MOJeNH (IIEPEeYeHb CM. B TaONHUIIE) TPEACTABIACT COOOM
OT/IENBHO B3ATOC HANPABJICHHE WCCICIOBAHUS OJHOTO WIM HECKOJBKAX AaCMEKTOB JEATEIbHOCTH
KpeIUTHON OpTaHU3aIlNH M OIEHUBAETCS MO onpeaeneHHon mkane, or 0 7o 120 6anoB. Onenka (hakTopoB
MPOU3BOIUTCS TIOCPEICTBOM MeTO/[a (PUHAHCOBBIX KOI(DPHUIIMEHTOB M METO/A SKCIIEPTHOTO aHAIU3A.

PeiituHroBass Mojelib MMEET MONYIOrapru(PMHUUECKYIO CHENU(PHUKAINIO, TO €CTh 3aBUCUMOCTh
WTOrOBOTO 0Oajia OT JIOTapu(pMOB KOIWYCCTBCHHBIX IIEPEMEHHBIX H OT (UKTHBHBIX ITEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPBI).

UroroBerii 6amn pedTHHTOBOW MOJEIN PACCYUTHIBACTCS KaK CyMMa TONYYEHHBIX 1O (akTopam
0aJUIoOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B Ta0NuMIe (PaKTOPOB 1 BECOB:

TOTAL SCORE =X Xi * Ki, rze
Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINI TAHHOMY KPUTEPHIO BEC.
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HeobxonnmMbpIMu HCTOYHUKAMU HHPOpPMAIWH ISl aHAIN3a KPEJUTHBIX OpPTaHU3aIMi SIBIISFOTCS:
— OTYETHOCTb, COCTAaBJICHHAas B COOTBETCTBHU C MEXKIYHApPOIHBIMH CTaHAApTaMH (HHHAHCOBOH
oraetHocTH (IFRS) w/mnm obmenpunsThiMu craHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IepHoja ¢ y4eTOM NpHMeYaHHid. B ciydae oTCyTCTBHS — OTYETHOCTH,
COCTABJICHHAs MO HAIMOHAJBHBIM CTaHAApTaM WIM YIPaBJIEHYECKas OTYETHOCTb. /I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHWE OTYETHOCTH, COCTaBJICHHOH B
cootBerctBuu ¢ PCBY no ¢gopmam 101, 102, 123 u 135;
— MaTepHaibl CpPeICTB MaccoBoi nHdpopmanuy;
— ©XKEeKBapTaJIbHbBII OTYET SMUTEHTA IEHHBIX OyMmar, HH(pOPMaIMOHHBIH MEMOPaHIyM;
— MaTepHalbl pEHTUHTOBBIX areHTCTB,;
— cmucoKk adGUIMPOBAHHBIX JIMI, MHPOpMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKkKe Mpodas
nH(opManus, MOATIEKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYHE HCTOYHUKHU Ka4YeCTBEHHON MH(POPMAIIUH O KPEAUTHOH OpraHn3aIyy.
CpEeIHEPHIHOYHOT0» 3HAUYEHHUS, 1 HA00OPOT.
HIrpadusie n GoHycHbIe 6asuTbl. [Ipy BhIsIBIEHHN (hAaKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBIHATh Ha IUIATEKECIIOCOOHOCTh M YCTOWYMBOCTH KPEAWTHOM
opranuzanuy. [laHHple (akTopsl B 00s3aTEIEHOM MOPSIKE MOAPOOHO OMKUCHIBAIOTCS, U B 3aBUCHMOCTU OT
BRXHOCTU BIMSHHA (DakTOpa, 3TOMY (haKTOpy NMpHCcBauBaeTcs mTpadHOi mim OOHYCHBIN Oani, KOTOpBII
CYMMHPYETCSI C HTOT'OBBIM 0aJIJIOM PEHTHHI OBOH MOZEIIH.
Hcxons w3 konudectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), kpenutHoOM
OpraHU3aIlM TPHCBAWBaeTCd BHYTPEHHHMH PEUTHHT (COIVIACHO MEXKIYHApOAHOW IIKale PEUTHHTOB) B
COOTBETCTBHH CO CIEAYIOIIEH Tadnuien:

Hrorosslii 6amt BHyTupeHHI/IFI
pENUTHHT
or 10 (MexyHapoaHast
IIKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 cC

HOpOFOBLIe 3HAYCHHMS IIOKa3aTelei JACATCIBbHOCTH OLCHHUBACMOI'O KOHTpaFeHTa/KpGHPITHOfI
OpFaHI/IBaIII/II/I/Ile6I/ITOpa JJIs uenef/i NPpU3HAHUA aKTHBa 06CCIICHGHHI>IMZ

1 Poct monm mpocpoueHHbIX KpeautoB Ooree 25% kpexutHOTo moptdens (cormacuo 101
dopme);

2. YOBITKH 1O UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenust kpemutHON opraHm3amueil 00s3aTeIbHBIX HOPMAaTHBOB, COONIOJCHUE

KOTOPBIX NPEANUCHIBAETCS KpeAUTHBIM opranusanusaM WMucrpykiuei 180-1 banka Poccun.
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IIpunosxenue S. Buabl 1e0NTOPCKOM 3210/ 2KEeHHOCTH, KOTOPbIE NPHU CO0II0eHU U
onpe/ieJIeHHBIX YCI0BHH KBAJIM(PUIHMPYIOTCS, KAK ONePallMOHHAas 1e0MTOPCKas
32/10JI2KEHHOCTh B TEYEHHE CPOKA ONEPALHOHHOI0 IHKJIA

Buja neduropckoii

YcaoBus 1 NpU3HAHUA
Ne0ONTOPCKOM 3210/ 5KEHHOCTH

Cpok onepanuoHHOr0 HUKJIA,
SIBJISIIOIIMIICS HOPMAJIBHOM
NMPAKTUKOH MCTIOJTHEHUSI
0053aTeJILCTB KOHTPAr¢eHTOM
(nonmycTHUMBIN CPOK

32/10JIKEHHOCTH N HapPYILIEHHs YCJIOBMI
OnepannoHHoi
HCIIOJTHEHHS 00513aTeIbCTB
KOHTPAareHToM JJIst
onepanMoHHOM 1e0MTOPCKOM
32/10/KeHHOCTH ")
Jeburopckass  3aJ0KEHHOCTh .
7 pabouunx JTHEW C JTaThl
o BBITLJIATE HKJ] o OTtcyTcTBHE IPU3HAKOB N
. NPU3HAHUS IEOUTOPCKOM
obnUranysm POCCHHCKHIX o0eclieHeHHs
3a/I0JDKEHHOCTH
OMUTCHTOB
JleOuTopckass  3aI0JIKCHHOCTh
o BBITLIATE HOMHHAJIA N
7 pabouux JAHEH ¢ JaThl
obnuranuu OTcyTCTBHE TPU3HAKOB .
NpU3HAHUS IeOUTOPCKOI
(TIOJTHOT0/9aCTUYIHOT O) o obeciieHeH s
. 3a/I0JDKEHHOCTH
obnUranysm POCCHHCKHIX
SMHUTEHTOB
Jeburopckass  3aJJ0JKEHHOCTh N
10 pabGouux nHeit ¢ naThl
o BBIIIJIATE HKJ o OTcyTcTBHE TPU3HAKOB .
MPU3HAHUS IEOMTOPCKOM
obnUranusm HWHOCTPaHHBIX obeciieHeH s
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3aJ0JKEHHOCTh
1o BBITLIATE HOMHMHAJA .
10 pabGouux nHeit ¢ naThl
obJIUTranuu OTcyTCcTBHE IPU3HAKOB .
MPU3HAHUS IEOUTOPCKOM
(TI0JTHOr 0/9aCTUYHOT O) o obecrieHeHMst
3aJI0JDKEHHOCTH
obnuranusam HWHOCTPaHHBIX
SMHUTEHTOB
Jebutopckasg  3a0KEHHOCTh

[0 BO3BpATy CpPEOCTB CO CUeTa
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
oOecIieHEHNS

3 pabouux aHs

Jebutopckas  3aJ0IDKEHHOCTS,
BO3HHMKIIIAS B pe3yabTate
MepeBojia  JCHEXKHBIX CPECTB
(ImeHpru B MyTN)

OTcyTCcTBHE IPU3HAKOB
o0ecIieHEHNS

3 pabouux gHA

Jebutopckas  3aI0IKEHHOCTh
110 MOCTOSIHHOM YacTH apeHIHOU
IUIATEI

Cpok morameHus
3a/IOJDKEHHOCTH HE TPEBBIIIACT
25 pabounx IHEH ¢ TaTHI
OKOHYAHUSI apEH/THOTO MepUo/Ia

10 pabouwnx mHEH C TaTHI
HACTYIUICHHUS CPOKA MCITOTHEHUS
00513aTEILCTB, COrJIACHO
YCIIOBUH A0I0OBOpa

Hebutopckas  3aJO0IKEHHOCTh
10 IEPEMEHHON YaCTH apeHIHON
IaTel (HampuMep, BO3MEIICHHE
KOMMyHAITbHBIX pacxomos,
TUIaTa ¢ TOBapoobopoTa)

Cpok morameHus
3aJI0JKEHHOCTHY HE MPEBBIILIAET
25 pabounx IHEH ¢ TaThI
HAYHCIICHUS TaKOH eOUTOPCKOMH
3a/10JKEHHOCTH

10 pabounx mHEH C TaTHI
HACTYIUICHHS CPOKa MCITOTHEHHUS
00s13aTeILCTB, COrJIACHO
YCIIOBHH TOTOBOpa

20 Jlns HeoNepalMOHHOH NeOMTOPCKOM 3a0JKEHHOCTH JIONMYCTHMBIH CPOK HApyIIEHHS yCJIOBMiA

HCIIOIHEHUS 0053aTEILCTB KOHTPAarcHTOM HE NPEAyCMOTPCH.




Jeburopckass  3aJ0JKEHHOCTh
[0 HAYMCIECHHBIM  IPOLEHTaM OTcyTCcTBHE IPU3HAKOB
Ha OCTAaTOK JECHEXHBIX CPEICTB obecLieHeHus

Ha PacdeTHOM CYETe

obecIieHeHre TIPOU3BOIAMTCS C
MIEPBOr'O JIHsI IPOCPOUKU
00s13aTENBCTB OaHKOM

Jeburopckass  3aJ0JKEHHOCTh
0 CHIENTKaM KYTUTU-TIPOJaKH (110
KOTOpPBIM HacTynwiia HauOoee

aHHSS JlaTa pacyueToB), B TOM
P A P ), OTcyTCcTBHE IPU3HAKOB

qrce Jeburopckas
o0ecIieHEHMS;
3aJI0JDKEHHOCTh, BO3HHKIIAs B .
Cpok morameHus JeOMTOPCKOi
pe3ynbrare nepegayn

3aJI0JDKEHHOCTH He Ooee 15
pabouux JHEH ¢ naThl ee
BO3HUKHOBEHHUS (C YIETOM CPOKa
MIPOJIOHT ALY U

eBpooOiuranii B OIUIATy
o0JHranuii pu UX pasMenieHu
(B TOM uHCIIE B Cllydae mepeaadn

3 pabouux JHs

(ycrymku) BCEX .
Nepe3aKIItoueHn i I0TOBOPOB).
UMYIIECTBEHHBIX W WHBIX IIpaB
o €BpOOOIHTAIHSIM
poccuiickuM IOPUIAYECKUM
JIUIAM )
OTcyTCTBHE IPU3HAKOB
00€eCIIEHEH NS,
ABaHCBI (B TOM yuciae | Cpok morameHus Ae0UTOPCKOi
rapaHTUHHBIN JIETIO3UT), 3aJ0JKEHHOCTH He Ooiee 15 3 DaGowIX s
BBIIAaHHBIC 110 CIENKaM 3a CYeT pabouux mHEH ¢ naTel ee p A
umymectBa Qonnga BO3HHKHOBEHHS (C YUETOM CPOKa

IPOJIOHTALIUK U
Hepe3aKIOueHUI JOrOBOPOB).

Oco0ble yc10BUs, NPUMeHsIeMble /ISl OLlEHKH W 00ecleHeHUs1 1eOUTOPCKOIl 3210/ 1KeHHOCTH, He
YKa3aHHO# B Ta0/une Bblle:

— JebuTopcKas 3aJ0/DKEHHOCTh MO aBaHCaM, BBIJAHHBIM Ha OIJIATy YCJIYT CHELHATU3MpPOBAHHOTO
JETIO3UTapHsl, ayIUTOPCKON OpraHU3alluM, OLEHINMKY, OUpXKe U JHIly, OCYILIECTBIISIOIIEMY
BEJICHHE peecTpa BIAAENbLEB HWHBECTHMLHOHHBIX maeB [IM® u Ha ommaty pacxomgoB (yciyr),
CBSI3aHHBIX C JJOBEPHUTENBHBIM YIPABICHUEM, OLIEHUBACTCSA MO HOMMHAIy U OOECLEHUBACTCS C
Y4ETOM KPEOUTHOTO pPUCKA B COOTBETCTBHM C MOPSJKOM, yKazaHHOM B Ilpunoxenun 4, mo
ucTedeHnn 25 pabodumx [OHEW ¢ [OaThl OKOHYAHHS CpPOKa OKAa3aHWS YCIYT, YCTaHOBJICHHOM
YCIIOBHSIMU JIOTOBOPA;

— pmebWuTopckas 3aJOIDKEHHOCTh Ympamitomeid kommanun [IM®D, Bo3HUKIIAsS B pe3yabTare
HapylIeHUs TIpaB BJIAJETbIEB HHBECTHIMOHHBIX I1A€B, OIEHMBACTCA 110 HOMHHAIY |
00ECIICHUBACTCSI C y4ETOM KPEAWTHOTO PHCKA B COOTBETCTBHHM C IOPSAKOM, YKAa3aHHOM B
[punoxenuu 4, o ucTedeHNH 25 pabodunx IHEH ¢ TaThl €€ BOSHUKHOBEHUS.

ObecrieHeHNEe yKa3aHHOW JEOWTOPCKOW 3aJODKEHHOCTH HE TIPOM3BONUTCS TPH  COONIOICHUH
CIIEYIOIIMX YCIOBUM:
— Hamuare 000CHOBAaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKACHUS Y IPABIISIONIEH KOMITAHUI
0 TOM, YTO YBEIHMYCHHUE CPOKOB OKA3aHHS YCIYT WM MOTaIeHUs JeONTOPCKOM 3a10JKEHHOCTH HE
SIBIISIETCS CIIEJICTBUEM HETAaTHBHBIX IPOIECCOB, BOSHUKIINX B IESTEIHHOCTH JOIDKHIKA;
— HaJTW4YMe TOKYMEHTAIBHOTO IMOATBEPKACHUSI OT KOHTPAreHTa CPOKOB MOTAIICHHS 33 /I0JKEHHOCTH
/oxazanus yciyr [TN®.

HC6I/ITOPCKEUI 3a0JDKCHHOCTD 110 BO3ZMCIICHHUIO HAJIOT'OB U3 6IOZ[)K€TEI OLCHUBACTCA IO HOMUHATY
n HC 06CCHGHI/IBaeTCﬂ HE3aBHUCUMO OT CPOYHOCTHU €C MOramicHus. B ClIydac MOJydC€HHsd OT HaJIOroBOI'o
OopraHa pClICHUA 00 OoTKa3e B OCYHICCTBJICHUHN 3a4€Ta (BO3BpaTa) CyMM H3JIMIIHE YIUIAYCHHOI'O HaJiora,
IPOUCXOAUT IIPCKpAIICHUC NPU3HAHUA B N 1% L) ,Z[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH TIO BO3MCHICHHUIO CYMMBI
Hajiora, B pa3mepe, YKa3aHHOM B TaKOM PpeHICHUU.
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le/IJ'IO)KeHHe 6. HepequL AKTHBOB, OICHUBACMBIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIIIUKA:

— Lennsle Oymaru, Mo KOTOPBHIM HEBO3MOXKHO OIPENENUTH CIPABEIJIUBYIO CTOMMOCTD
HHBIM CITIOCOO0M;

— Henuxumoe umMyiecTso;

— NmymecTBeHHBIE TIPaBa U3 JOTOBOPOB YYACTHUS B JIOJIEBOM CTPOUTENIBCTBE;

— [IpaBa apeH/ bl HEABIKUMOTO UMYIIIECTBA;

— [Ipouast neduTopckast 3aJ0IKEHHOCTh, B ClIydae HAJIWYMS NPHU3HAKOB OOECIIEHEHUS |
HEBO3MO)KHOCTH UHBIX METOJIOB OINPEEICHUS CIIPaBEINBOH CTOMMOCTH.

— [IpenBapuTenbHbIN 10roBOp Ha IPHOOPETEHUE AaKTHBA

— HexBamuduipoBanueile  MHOCTpaHHble  (uHaHCOBble  WHCTpyMeHTH  (HUDUN),
BKJIFOYa€MbI€ B COCTaB aKTHBOB WHBECTHUI[MOHHOrO ()OHJA B CBS3M C peajiM3alliedl MpaB, 3aKpPeruIeHHBIX
COCTaBJISIIOLIMMY MHBECTUIIMOHHBIN (DOHI LIEHHBIMH OyMaraMu WM MPEIyCMOTPEHHBIX COCTaBJISIFOLIMMHU
WHBECTUIMOHHBIA (DOHJ TPOU3BOAHBIMUA (DUHAHCOBBIMM HWHCTPYMEHTaMH (Iajiee - WHBECTUI[OHHBIC
npasa).
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Hpnnomeﬂne 1. HepequL HHAECKCOB, UCITOJb3YEMBIX B HE/JIAX ONIPEACICHUSA

CI[paBelIJII/IBOﬁ CTOMMOCTH IICHHBbIX 6yMar.

IlepeyeHb HAOTIOIAEMBIX H JOCTYITHBIX
OMpIKeBbIX IJIOMIATOK

IlepeyeHb HHIEKCOB, HCIIOJIB3YEMbIX B KaUecTBe
PHIHOYHOT0 HHINKATOPA

ITAO MockoBckast bupika (ero npaBonpeeMHHK)
[lyonuynoe axkrmoHepHoe oOmiectBo  "CaHKT-
[lerepOyprckas oupxa"

Uunexec Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Hpunioxenue 8. Poinku, uHGOpMaLUs KOTOPBIX HCIOJIb3YyeTCsl A
onpenegeHusi HaudoJee BHITOAHOTO PbIHKA VISl IEHHOH Oymaru

1) Ilybonmynoe akuuoHepHOe obmiecTBo "MockoBckas bupxa MMBB - PTC";
2) IlybmuuHoe aknuoHepHoe 06mectBo "Cankr-IletepOyprekast Gupika';
3) Bakpeitoe akuuoHepHoe obmecTBo "CankT-IletepOyprekas BamotHas bupxka";
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IIpuno:xenue 9. KnupuHrosbie ceptudukartbl yyactus (KCY) U PEMNO C

KCY

Buabl aktnBoB

KnupuHrosble cemech KaTbl y4acCcTtund

Kpunrtepun
npm3HaHns

lMpusHatoTca B AaaTy 3auncneHmsa no cyety AEMO (za uckimouenreM NeHHBIX
Oymar mepefaHHbBIX IO CAENKaM, COBEpIIaeMbIM Ha BO3BPATHOIH OCHOBE, NP COXPaHEHHU
KOHTPareHTOM IO CJAENKEe 3a CO0OH 3HAYMTENbHOW YacTH BCEX PHCKOB W BBITO,
CBSI3aHHBIX C BJIaJIcHHEeM LieHHbIMH Oymaramu — crenku PETIO).

Kpurtepun
npekpaiwjeHns
npmM3HaHns

nperaLLLeHVIe NMPU3HaHNUA AEHEXHbIX CpeaCcTB WU LUEHHbIX 6yMar,
nepegaHHbIX B KﬂMpMHrOBbIl;‘I nyn, HE MNMpoOncxoauT. Jdoxoabl U WHble
BblMJ1aTbl MO LUEHHbIM 6yMaraM, nepeaaHHbIM B MMYLLI,eCTBeHHbIVI nyn,
NMPU3HAKOTCA B COCTaBE aKTUBOB ®oHAaa.

KﬂMpMHrOBbIe CepTVICbVIKaTbI ydactna npekpawarT MNpu3HaBaTbCA C
AaTbl UX cnmucaHunsa co cdeta AENMO (3a uckiroyeHneM IeHHBIX OyMar rmepenanHbX
10 CIeNKaM, COBEpIaeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAaHEHHH KOHTPAreHTOM IO
crernike 3a co0Oi 3HAYMTETBHON YACTH BCEX PHCKOB W BBITOJ, CBSI3aHHBIX C BJIaJICHHEM
neHHpIMU Oymaramu — caenku PEITO).

CnpaBepgsninBasi
CTOMMOCTb

CnpaBeanvBasi CTOMMOCTb aKTMBOB, NepefaHHbIX B KJMPUHIOBLIA Ny,
onpeaensieTca B COOTBETCTBMM C HACTOSWMMW MpaBuiamm B obuleM
nopsiake.

CnpaBeanmBasi CTOMMOCTb KJIMPUHIOBbLIX CEPTU(UKATOB Yy4aCTUS paBHa
«0» (Hynto).

Joxoabl Mo UeHHbIM 6yMaram, nepeAaHHbIM B MMYLLECTBEHHbIA My,
npu3HatoTCcsa B coctaBe doHaa, cornacHo HactosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBAlOTCSA aHalorMyHoO caesnikam
PEMNO c ueHHbiMM byMaramMu, nOpsSiAOK yyeTa KOTOpbIX onmcaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX 6ymar, B T.4. AEeN03UTHbIX CepTUHUKATOB.
CnpaBeanvBasi CTOMMOCTb AeOGUTOPCKOM 3a40/HKEHHOCTU K MOJIyYEHMUIO
nepefaHHbIX AEHEeXHbIX CpeAcTB Mo NepBoOW 4YacTu gorosopa obpaTHoro
PEIMO koppekTupyeTcsa B cilyydae BO3HMKHOBEHUS CcObbITUIN, NPUBOASALLNX
K o6ecLeHeHNo, B COOTBETCTBUM C MNpunoxeHnem 4,

Jata un cobbiTus,
MpMBOASLLEFO K
obecLieHeHuto

Cnucok o06wmnx cobbiTM, NpUBOASALWMX K OBEeCLeHeHWo, YyKasaH B
MpunoxeHuun 4.

Ipunosxenue 10. HexkBaiupuuupoBaHubie pUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB Ma€BOI0 MHBECTUIIMOHHOTO GOHIA B CBA3M €
peasiu3anuen npas, 3aKpenJIeHHbIX COCTABJIAIIIMMYA HHBECTUIIMOHHBINA (POH/
LHeHHbIMH OyMaramMu MJIH NPeAyCMOTPEHHbBIX COCTABJISIIOIMMU
UHBECTHLHOHHBIN (POHA NPOU3BOAHBIMH (PUHAHCOBHIMH MHCTPYMEHTAMM.

Buabl aktnBoB

HekBannduumpoBaHHble MHOCTPaHHbIE (UHAHCOBbIE WMHCTPYMEHTHI
(HNOW), BkNtOYaeMble B COCTaB aKTUBOB MHBECTULMOHHOro ¢doHaa B
CBSI3W C peanusaumen npaB, 3aKPENJIEHHbIX COCTaBAAIOWMMMU
MHBECTUUMOHHbIN (OHA UeHHbIMM bymMaramm wanm npeaycMOTPEHHbIX
COCTaBASAOLWNMHU WHBECTULNOHHbIN doHa NpoOn3BOAHbIMMU
dUHAHCOBbLIMN MHCTPYMEHTaMu (gasnee - MHBECTUUMOHHbIE Npasa).
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HU®W, cBsi3aHHble C BbI6GOpOM (OpPMbI BbiMlaTbl ANBUAEHAOB C AaThl
3auncnenms HNOW Ha cuyeT, npegHa3HavyeHHbIn ans yyeta HAON:

- Npu3HaKTCs, W yuuTbiBalTCca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemblx HUOWU, K sMUTEHTY Mo BbINJaTe AUMBUAEHAOB B
cocTaBe AebUTOPCKONM 3a40/KEHHOCTH, B cydae, ecnm Tako HAOWU He
MOXEeT OTUY>XAATbCH OTAENLHO;

- MPU3HAOTCA B KadecTBe CaMOCTOSTEsIbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB umywectea MNO® B cBA3M C peanusaumen MHBECTULIMOHHbIX
npas, ecnn Takoh HUOWN MoxeT oOT4Yy)XAaTbCs OTAENbHO, Kak
(UHAHCOBbIA aKTuUB.

HN®W, cBazaHHble C peanu3aunmenn MHBECTULUMOHHbLIX MPaB Ha y4dacTue
B pas3MelleHuu, pacnpeneneHnn, KoOHBepTauuum LUeHHbIXx 6ymar, B
Hanbonee paHHIOO U3 AaT:
e JKC-AMBUAEHAHAA AaTa UNuW aaTta/ BpeMs pacrnpeneneHus
HNOW;
e paTta 3auuncneHus HAOU Ha cueT, NnpeaHasHayeHHbIN AN y4yeTta
HNON,

- Npu3HawTCs, W yuuTbiBaloTCa B ¢opMme npaB TpeboBaHuUS,
noaTeep)xxaaembix HUOU, Kk amMuTeHTY B cnydae, ecnm Takon HADU He
MOXET OTUYXAAaTbCSA OTAENbHO;

- MPM3HAIOTCA KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/HOYAEMbIX B
coctaB wumyuwecrtsa [MN®, ecnn Takon HUOU MoOXET oOT4YyXAATbCH
OTAEeNbHO, KaK (PUHAHCOBbLI aKTUB

HN®W, cBazaHHble ¢ BbIGopoM hopMbl BbiNaaTbl AMBUAEHAOB (B C/ly4dae
MX NpPU3HaHUA OTAENbHbIM aKTMBOM), a TakXe npaBa TpeboBaHwus,
noateepxaaemole HUOW, npekpalwiaoT NpM3HaBaTbCa C OAHOM M3 AaT:
e [aTbl 3a4NC/IEHNS LEHHbIX ByMar, AeHEXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBO Ha MoJslyyeHne KOTopbIX Npeaoctasnsetr HNON,
T.e. UCMOSIHEHMSA BCeX NpaBs, KoTopble npeaoctasnsetr HUOU m
peanusaunto KoTopbix Bbibpan MNMN®;

e paTbl cnucaHmnsa HNOW co cyeTa, npeAHasHa4YeHHOro An4 ydyeTa
HNOWN.

MpaBa TpeboBaHus (aebutopckas 3a40/IKEHHOCTb), NPeaoCTaBISeMble
HU®WN, B oTCcyTCTBME NpPU3HaKOB obecueHeHUS KBannduumpyoTcs B
KayecTBe onepaunoHHOK A[ebUTOpCKON 3aA0/KEHHOCTU B TeYeHue
BCEro Cpoka, YCTaHOB/IEHHOrO 3MWUTEHTOM A/ MNOJIyYEHUS A0JIEBbLIX
aKTMBOB W/WNN AEHEXHbIX CPeAcCTB, €C/IM TaKOW CPOK He MpeBblwaeT
25 pabouunx gHen. Ecnu ycTaHOBNEHHbLIA CPOK 4SS BbiNjaTbl A0XO0A4a
npesbllaeT 25 paboumx aHen, To npaBa TpeboBaHusa (aebutopckas
3a40/KEHHOCTb) MoryT 6bITb  KBannduuMpoBaHbl B  KadecTse
onepaumoHHOM nebutopckon 3a0/HKEHHOCTU TONbKO no
MOTUBUPOBAHHOMY CYXAEHUIO YNPaBASOLWEN KOMMAHUN.

1. CnpasegnvmBass cToMMmoCTb npaB TpebosaHun (pebutopckomn
3a40/MKEHHOCTK), noareepxaaemMon HUOW, cBA3aHHbIM C BbiI6OpOM
hopMbl BbiMNAaTbl  AMBWAEHAOB, KoTopble He npu3HawTCcs
CaMoOCTOATENbHbIM  (DUHAHCOBbLIM  UHCTPYMEHTOM, onpegenserca B
3aBUCMMOCTM OT TOro, Kakon Bblbop caenaH YK [A.Y. MNMN® B uyactu
¢dhopMbl BbiNaTbl ANBUAEHAOB.

1.1. Ecnun npaBa u3z HUOU pna MNO® (c yyeToM npou3BeAEeHHOro
Bblbopa) npeanonaraldT  NOJyYEeHUE  AEHEeXHbIX Cpeacts, TO
cnpaseanueBas CTOMMOCTb Takux npas B Buae aebutopckoin
3aJ0/KEHHOCTU, OnpejenseTcs ucxoas U3 pasMmepa AUMBUAEHAA,
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NpUXoAaLErocs Ha oAHYy LeHHYK 6byMmary, u KonmyecTtBa OCHOBHbIX
LeHHbIX ByMar, yuyTeHHbIX Ha cyeTe geno NMN® Ha 3KC-AVMBUAEHAHYIO
AaTy, C Yy4yeTOM [MNaHOBOro [ABWMXEHUS LUeHHbIXx 6yMar po paatsl
dukcauum peectpa Bnagenbues BKIAKUYUTENBHO.

1.2. Ecnu npaBa u3 HUOU (c y4yeToM npom3BedeHHOro Bblibopa)
npeanonaratoT noflyvyeHue ueHHbIX 6ymar, To cnpaseanmMBas CTOMMOCTb
Takux npas B Buae AebUTOPCKOM 3a[0/MKEHHOCTWU, onpeaenseTcs
ncxoas W3 CnpaBeanuBOM  CTOMMOCTM  LeHHbIX 6Hymar, npaBa Ha
KoTopble npepoctaBnser HNOW, onpegenseMon B COOTBETCTBUM C
MOAENAMU OLEHKW, YCTAHOBMEHHbLIMW ANA Takux 6GyMmar HacToAwuMu
Mpasunammn CHA.

1.3. B cnydyae kBanudwukaumm npaB TpeboBaHna wn3z HUOU B
KayecTBe onepauuoHHoOn AebUTOpCKOM 3a40/HKEHHOCTU, CnpaBeasiMBas
CTOMMOCTb  TaKuX npas  TpeboBaHus oLeHMBaeTcs Cymme
3a40/DKEHHOCTN, OnpeaesieHHOW B NopsAKe, YKa3aHHOM Bbllle, B
TeyeHMe MPUMEHMMOro CpokKa A5 KBanudukauum 3a[0/HKEHHOCTU B
KadecTBe onepaunoHHOM.

1.4. Tlo wucrteyeHMn cpoka kBanudukaumm npas TpeboBaHUI
(nebutopckoi 3agosmkeHHocTn) no HU®DU, ceBasaHHbIM C BbIGOpoOM
¢dopMbl  BbINSIATbl  AMBUMAEHAOB, B  KayecTtBe  oOnepaunmoHHOM
nNebuTopckoM 3aA0/MKEHHOCTM WM B C/lydae BO3HUMKHOBEHUS MHbIX
cobbITUiA, npuBoAALMX K obecLeHeHuto, crnpaBeasnBasi CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [puaoxeHnem 4.,

2. CnpaBeanueas cToMMocTb HW®W, npusHaHHbIX B KayecTse
CaMOCTOATENbHbIX (DUHAHCOBbLIX AaKTUBOB OMNPeAeNsieTCs B C/eAyloLeM
nopsake.

2.1. Ecnrmv HUOU ponyweHbl K OpraHuM3oBaHHbIM Topram, TO
crnpasegavBass CTOMMOCTb  onpejenideTrca Mo aHanormm wu B
COOTBETCTBMW C MOAENSMU OLLEHKM CNpaBea/IMBON CTOMMOCTU LEHHbIX
bymar, ycTaHOBNEHHbIX HacTosawummn [MpaBunamm CHYHA Ha nepBoM
ypoBHe. B cnydae OTCYTCTBUA MCXOAHbLIX AaHHbIX MepBOro ypoBHS,
crnpasegsivBasl CTOMMOCTb onpefensieTcd B nopsnke, yCTaHOBJ/IEHHOM
onsg HAOW, He gonyLweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOU He ponyweHbl K OpraHM30BaHHbIM Topram (Mam
OTCYTCTBYET LEHa MepBOro YypoOBHS), TO crpaBensmBasl CTOMMOCTb
onpenensieTcs OAHUM U yKasaHHbIX CnocoboB:

o B cnyvae, ecnu HNOW npepocrtasngeT npaBo yyacTus B
pa3MelleHnn, pacrnpegeneHmn, KoHBepTaumMn LeHHblx 6ymar, 1o
cnpaseannesas ctouMmoctb HA®OW, nprMsHaHHbIX B KayecTse
CaMOCTOSATENbHbIX (PUHAHCOBbLIX aKTUBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L;0]
lpe:
FW, — cnpaBeanuBass CTOMMOCTb BCeX BWOOB aKTUBOB,
nogsexawux BKJIIOYEHUKD B CcocTaB wuMmywectsa [1IMO B
coorBeTctBun ¢ HWOW, onpeneneHHas B COOTBETCTBUM C
HacToswmmm [Mpasunamm CHYHA (4ns uUeHHbIX 6ymar pgonyctumo
NnpUMeHeHne MoAenn OUEeHKW CToMMOCTM OyMmar, AN KOTOpbIX

MMEETCH aHanorn4yHbI akTue*);
*Ecnu unH@popmMauyuro 0 Ko3gdpuumeHTe KOHBEpTauun HEBO3MOXHO U3BJIEYb U3
coobLyeHnsi 0 KOpPrnopaTMBHOM AEVCTBUM  BbILIECTOSLIEro Aerno3utapusi, T0
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HeobxoanMble CBeAEeHNs] O KOo3gdguumeHTe KOHBepTaumn A7 OrnpeaesieHus

CTOUMOCTU aKTnBa rNpeaocTaB/IAOTCA YHpaBnmou.(eﬁ KOMMaHui B
Crieynann3npoBaHHbIi Aerno3uTapuii.
L - cymMma o6sa3atenbcts (Hanpumep, LUeHa, NO KOTOpOK

pa3MeLWaEeTcs AOMNONHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) UWAN CTOUMOCTb MHOIMO BO3MELUEHUS, MPUHUMAEMOrO B CYET
onnaTtbl LUEHHbIX 6yMar HOBOro BbliNycka (AOMOJIHUTENIBHOIO
BbiNyCKa) WM WUCMOJIHEHUS 0653aTeNbCTB MPU  KOHBEpTaUuu
LeHHbIX bymar.

e B cnyvae, ecnu HUOWU nopoxaaeTr TBepaoe [AOroBOpHOe
obsa3atenbctBo (6e3ycnoBHOe 0653aTeNbCTBO) CBS3aHHOe C
pa3MelleHneM, pacnpeaeneHmeM WM KOHBEpTaunen  LEeHHbIX
6yMmar, To BefiIMYMHa CnpaBeasMBOA CTOMMOCTM OMNpeaensieTcs rno

dopmyne:

FV = FVpy — FVyons
Fpe:

FVHmnﬁ — CcnpaBeaamnBas CTOMMOCTb UCXOAHbIX LEHHbIX 6ymar, no

KOoTopbIM 6bl1 BblgaH HU®U, C¢ yyeTOM WMHOro AOMOSHUTENbHOro
BO3MELLEHNS MNpu YCIOBUMKW, €CIM OHO NpeayCcMOTPEHO TBepAbiM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCnoBHbLIM 0693aTENLCTBOM).
B ToM cnydae, ecnu nonydyeHa oTpuuaTenbHas BenM4MHa
cnpaBeannBon CTouMoCcTn (FV), To ctouMmocTb HUOU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacnpeaeneHnm, KOHBepTaunm LeHHbIX 6ymar, Nnpu3HaeTcs paBHOM
HY/0, @ BE/IMYMHA OTPMLUATENbHOM OLEHKM OTpaXaeTcsl B CoCTaBe
KpPeaMTOPCKOM 3a0/IXKEeHHOCTU, Kak obsa3aTtenbcrso ns HAON.

e CnpaBeanueasa ctomMMocTb HUO®WU, cBA3aHHbIX C BbI6OPOM (hopMbI
BbINJaTbl AMBUAEHAOB, onpeaensieTcss B COOTBETCTBUM C NOPSAKOM,
yCTaHOBMIEHHbIM B NMyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B TOM cnydae ecnu ycnoBus KOpPNopaTMBHOIO COObITUS HE MO3BOMSIOT
NPUMEHUTb U3JTIOXKEHHbIE METOAbl OLLEHKW IM60 MO COCTOSHUIO Ha AaTy
OLIeHKM OTCYTCTBYIOT AOCTYMHblE UCXOOHblE AaHHble, HeobXxoauMble Ans
onpegenenHns cnpaeegninmeBon  ctommoctn  HU®DW, cnpaseanueas
ctoumoctb HNOWU onpependetrca Ha OCHOBaHMKM OT4YeTa OUEHLLMKA,
cooTBeTCcTBYlOWero TpeboBaHuam  depgepanbHoro  3akoHa  "0O6
WHBECTULMOHHbIX (oHAax", TMNPUHATbLIX B COOTBETCTBMM C  HUM
HOPMaTMBHbIX aKkToB, YkazaHusa N° 3758-Y u Hactoawwmx [Mpasun
onpegenennsa CHA

Mcnonb3oBaHue  crnpaBegsiMBoM  CTOMMOCTWU,  onpefaeneHHOM  Ha
OCHOBaHMM  OT4YeTa  OLUEeHLWMKa, OrpaHuMuMBaeTcss  YC/IOBUSMMU,
NMPUMEHSIEMbIMM B C/ly4ae€ BO3HMKHOBEHUSI COObLITUIA, BeAyWUX K
obecueHeHNI0 aKTMBa B COOTBETCTBUM C [1puaoxeHneM 4.

3. CnpasegnvmBass cToMMmocTb npas TpebosaHusa wn3 HUNOWU,
CBSI3@aHHbIX C peanu3aumen MHBECTUUMOHHbLIX MpaB Ha y4yacTve B
pasMelleHnn, pacnpeaeneHmn, KOHBepTaumMum UeHHbIXx 6ymar, wu
KOTOpble He npu3HatoTca CaMOCTOATE IbHbIM dbUHaHCOBbIM
WHCTPYMEHTOM, OnpeaensieTcd B COOTBETCTBUM C MOPSAKOM OLLEeHKMU
YCTAHOB/MIEHHbIM B MyHKTe 2.2. HactosAwero npunoxexHus ansa HAOU,
npeaycMaTpuBaloWKNX aHanornyHble npasa, C y4dyeToM ocobeHHocTel
YCTaAHOBNIEHHbIX HUXE.

CnpasegnmBas CToMMoCTb npas TpebosaHma m3 HUOW, cBsA3aHHbIX C
peanusaumen MHBECTUUMOHHbLIX MpaB Ha y4yacTMe B pa3MeLleHuu,
pacnpegeneHnn, KOHBepTauuum LUeHHblIX ©6ymar, onpegeneHHas no
¢dhopMyniaM, YCTaHOBJSIEHHbIM B MyHKTE 2.2 HacToALWero MNpuaoXeHus,
oTpaxaeTcsa B KadectBe AebUTOPCKON 3a40/MKEHHOCTM KakK Mnpaso
TpeboBaHna wmn3 HUOWN. B cnyvyae ecnau  noayyeHHas BenmyuHa
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cnpaBeAsnBoOlM CTOMMOCTM npaB TpeboBaHus msz HUOU (FV) asnsaetcs
oTpuuaTenbHON, TO crpaseasMBas CTOMMOCTb OTpa)kaeTcs B cCOCTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTU, Kak 06s3aTenbcTso M3 HADU.

4, HesaBucumo oT NOSIOXKEHWNM (meTonOB OLEeHKHN),
YCTAHOB/IEHHbIX B NYHKTaxX 2.2 - 3 HaCTOsALWero NpuioXeHWs B TOM
cnydae, ecnu Ha AaTy Npu3HaHWA akTMBa M Ha nocneaywlwume aAatbl
OLEeHKM OTCYTCTBYET AOCTynHas uHdopMaums, JAoctaTodHas Ans
onpeneneHns cripaBeasIMBOM CTOMMOCTWU MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSA COOTBETCTBYKOLWEN MHPOpMauuMm cnpasennvBas
CTOMMOCTb MPU3HaHHbIX aKTUBOB MPU3HAETCS PaBHOM HY/O UCXOAS U3
TOro, 4TO CnpaBeanMBas CTOMMOCTb (LleHa) OCHOBHOW LeHHoM 6ymaru
yXe BKJYaeT B cebs AoNyLWEeHUS YYAaCTHUKOB pPbiHKA O CTOMMOCTM
npepocraensiemblx npae w3  HUOW, KoTopble  UCNONb3YHOTCA
y4yaCTHMKaMM pblHKa MNpW yCTAHOBMEHWUWU LieHbl Ha OCHOBHOM akTme. C
Hanbonee paHHeW AaaTbl, C KOTOpoW WHdOpMauMs, AOCTaTovHas ANS
onpeneneHns crpaBeaMBoOA CTOMMOCTU MPU3HAHHbIX aKTMBOB, CTana
HabnwgaeMon cnpasensiMBas CTOMMOCTb onpegensercs B obuiem
nopsiike yCTaHOB/IEHHOM B HaCTOSILLEM NPUSTOXEHUN.

3a/0/KEHHOCTb CUMTaeTCs AedONTHOM:

e eCNM [AeHeXHble CcpeacTBa He MOCTYNMUAM Ha CYET, OTKPbITbIM
ynpasnsatowen komnanum A.Y. MUO® - ¢ gatel, cneayowen 3a gaton,
YCTa@HOBMIEHHOM AN OKOHYaHMS  KOPMopaTMBHOIO  AENCTBUSA
AMUTEHTA;

e B Cnydyae oduumanbHoro onybnumkoBaHust  cooblieHus o
6aHKPOTCTBE B OTHOLUEHUM 3MUTEHTa (mua, 0683aHHOro No LLeHHOM
bymare) - ¢ gaTtbl oduuManbHOro onybnmMKoBaHUS  Takoro
coobLeHmns.

Cnuncok o6bwmx cobbiTuii, npuBoAsWMX K oObecueHeHu, yKasaH B

MpunoxexHuu 2.

B ToM cnyvae, ecnm peanmsaumns MHBECTUUMOHHBIX NMPaB HEBO3MOXHA B

CcBSA3N C penctBuaMu (6e34eiCTBMEM) WMHOCTPaHHbIX AEerno3uMTapHo-

KIIMPUHIoBbIX KoMMNaHui (B T.4. Euroclear u Clearstream) n xpaHeHune

MHOCTPaHHbLIX  LUEHHbIX OyMar, no KoTopbiM BblgaH HNOW,

ocyLlecTeasieTcs Ha cuéte HOMMHANbLHOIo OepXaHuns

cneunanmsmpoBaHHOro genosmntapus, otkpbitoro 8 HKO AO HPA, n no

KOTOPbIM BbIMJIaTa He MOXeT ObiTb npou3BeaeHa B pybnax B

COOTBETCTBMM C AENCTBYHOLWNMM 3aKoHoAaTenbCTBOM P® (ycnosBme o

BblJlaTe NMpuUMeEHseTca B ToM, cnydyae ecnu HUOU npepycMmaTpusaloT

BbINJIATy AEHEXHbIX CPeacTB WM npaBo Bbibopa ¢opMbl BbiNnaThl

AVBUAEHAO0B), TO C AaTbl NpU3HaHWA CcripasBeanmeas ctTommoctb HNOU

(npaB TpeboBaHuin N3 HUOWN) MmoxeT ObITb NpM3HaHa paBHOM HYJO Ha

OCHOBaHMM MOTUBMPOBAHHOIO CyXAeHUSA YNpaBstowen KOMNaHWN.
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