«COI'JTACOBAHO» «YTBEPKIEHDbI»
3A0 «IIPCll» [Tpukazom
AO YK «Moit Kanutam»
Nel20 ot «20» nexabps 2023 r.

IeHepaabHbIi JHPEKTOP I'enepanbHbIii TUPEKTOP
I'.H. ITankpaToBa Antunos H.H.
«23» nexabps 2024 r. «20» nexadps 2024 r.
MN3MEHEHUS B IPABUJIA

onpeejieHisl CTOUMOCTH YHCTBIX AKTUBOB
KoMOuHMPOBAHHOI 0 3aKPHITOr0 M12€BOI0
HHBECTHUIHOHHOI O poHIA
«Mapses»



N3noxuts [IpaBuiia onpenesieHusi CTOMMOCTH YUCTHIX AKTHBOB B
cJIeayIolIell pelaKkium:
Orunasjienue

I.  OO0mmue nmoo:xkenus 4

1. Ilopsagok M NMEPpHOAMYHOCTL (AATHI) OMpeNeJeHHs] CTOMMOCTH YHCTBIX aKTHBOB, a TaKiKe
BpeMsl, 110 COCTOSIHMIO HA KOTOPOe ONpesie/isieTcsi CTOMMOCTh YHCThIX AKTHBOB 5

1. Kputepun npusHaHus, TpPeKpalleHds] NMPU3HAHUA W METOIbI OMNpeNeJIeHHs CTOHMOCTH
AKTHBOB H 00513aTeJILCTB

1.  Oo6mwue noso:xxeHUst 7
2. Tlopsinox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIIONINX nMymecTBo [TAD 7
4 . Ilpu3HaHue U OLIEHKA J1eNI03UTOB 11
5. Ilpu3HaHMe ¥ OLleHKA EeHHBIX OyMar, B T.4. IeN03UTHBIX cepTH(UKATOB 13

6. Ilpu3HaHme ¥ ONEHKA BJIOXKCHHH B YCTABHBIH KanuTan o0lecTBA € OrpaHHYCHHOM
OTBETCTBEHHOCTHIO 33

7. Hpnsﬂaﬂne U OLCHKa MpaB y4YacTusl B YCTABHBIX KallUTAJIaX HHOCTPAHHBIX KOMMEPYECKHX

OpraHM3anuii 34
8. Ilpu3Hanue U OlleHKA OUPKeBbIX NPOU3BOAHBIX (PUHAHCOBLIX HHCTPYMEHTOB 35
9. Ilpu3HaHue M OLeHKA 1eOUTOPCKOIi 32a0/1’KeHHOCTH 1 MPeIoNJIaT. 35
10. IIpu3HaHue M OLICHKA NOTrOBOPOB CTPOMTEJILCTBA M NMPHOOpPeTeHUS] 00bEKTOB HEIBHKMMOIO
MYl ECTBA 44
11. IIpu3HaHne M OLeHKA HEABUKAMOI0 MMYILECTBA. 45
12. [Ipu3HaHne ¥ OLeHKA NPOECKTHOM NOKYMEHTANH 45
13. [Ipu3HaHNe U OLleHKA 3aiiMOB BbIIAHHBIX 46
14. [Ipu3HaHue U OLeHKA 32iiMOB MOJTY4Y€HHBIX 46
15. lIpu3HaHe U OLleHKA KPEeAUTOPCKOii 3210/ 2KEHHOCTH 47
V. Onpenenenne pyo/1eBoro 3JKBHBaJIeHTa CIPaBeIJIHBOI CTONMOCTH, ONPeIeJIeHHOIi B BaJIIOTe.
51
V. Ilopsigok pacyera BeJIWYHMHBI pe3epBa Ha BBINJIATY BO3HATPAKIEHUS M WCHOJb30BAHMSI

TAaKOTO pe3epBa, a TaKKe TMOPSIOK Y4eTa BO3HATPaKIeHWH W PACXoO0B, CBSI3aHHBIX C
J0BepUTeIbHBIM ynipaBieHueM ®ongom. 51

VI. Ilopsinoxk  yperynupoBaHMsi  pasHOIJIACHH  MexXQy  YHpaBisiiomeid  KOMIaHUeH M
CnenuajJu3MpoBaHHBIM JAeN03UTaApHeM IPHU oNpeieleHHH CTOUMOCTH YHCTBIX AKTHBOB 52

HpHJIO)KeHPIe 1. I/ICHOJIb3y€Maﬂ TEPMHUHOJIOIUA I METOAMKH OLHEHKU KPEAUTHBIX PUCKOB 52

Hpunoxenue 2A. Mojgenab omnpeaeaeHusi PacuyeéTHON WHeHbI AJsi POCCHMCKHUX J0JITOBBIX HEHHBIX
OyMar, HOMHHHPOBAHHBIX B py0asAx 59

IIpuitoxenue 2b. Ilopsagok pacyera JeHEKHBIX NMOTOKOB O0JIMTalMM ¢ HeONpPedeIeHHBIM KyIIOHOM
U/WJIY HOMUHAJIOM B OyaylieM B ciaydae oTcyTcTBHs HeHbI 1 ypoBHs uiau nen HP /164

Mpunoxenue 3 MOpAAOK onpeaeneHUs crnpaBeA/IMBOA CTOMMOCTU MHOCTPaHHbIX
UeHHbIX 6ymar 71

IIpuioxenne 4. MeToauka OLEHKH KPeIUTHOI0 PUCKA KOHTPAreHTa 77

Mpunoxenne 5. Buabl 1e0MTOPCKOiIl 32/10J3KEHHOCTH, KOTOpPble NMPHU COOJIIOJEHUU OIpeaeeHHbIX
YCJIOBHil KBATHQUIMPYIOTCS, KAaK ONEPAIMOHHAS J1eOUTOPCKAsl 3a0J3KEHHOCTh B TeYeHHe CpPoKa
omepanmuoHHoro mukiaa 91

Hpn.ﬂomenne 6. Hepequb AKTUBOB, OLICHUBACMBIX 110 OTYETY OIICHIINKA 94

Hpunoxenue 7. IlepeyeHb HHIEKCOB, HCHOJAb3yeMbIX B LeIsIX OIpeldej]eHUs CHpPaBeAIHBOM
CTOMMOCTH IEHHBIX OyMar. 95

Ilpunoxkenne 8. PpIHKH, WHpoOpMANusi KOTOPBLIX HCHOJBL3YeTCsl ISl ONpedeleHHsT HamboJiee
BBITOIHOTO PHIHKA VIl IeHHOii Oymarn 96



Mpuinoxenne 9. HexBaaupuuupoBaHHble (UHAHCOBbIE HHCTPYMEHTHI, BKJIIOYaeMble B COCTAB
AKTHBOB MaeBOI'0 HHBECTHLHHOHHOTO ()OHAQ B CBS3M C peajH3alueil NpaB, 3aKpelIEHHBIX
COCTAB/ISIIOLIMMH  MHBECTHMIMOHHBIH (OHI WeHHbIMM OyMaraMM MJIH HPeIyCMOTPEeHHBIX

COCTABJISAIOIIUMH HMHBECTUIIMOHHbIH (l)OH}I NMPOU3BOJHBIMU (l)l/ll-[al-lCOBblMl/l HHCTPYMEHTaAMHU.
96

TEPMUWHBI 1 OIIPEAEJIEHNA, WCIIOJIB3AYEMBIE B TIIPABUWIAX OIIPEJEJIEHUA
CTOMMOCTU YUCTBIX AKTBOB

[IN® — naeBoll WHBECTUIMOHHBIA (POHJ, YKa3aHHBIH B HACTOALIMX NpaBHJIAaX OINpPEICICHHs
CTOMMOCTH YHUCTBIX aKTHBOB.

Vmopapnsionias KOMIIAHHUsST - OpraHU3alMs, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepanuy 1 HUMeEOIIas JUIEH3UIO Ha OCYIIECTBICHHE NESTEIBHOCTH IO YIPABICHUIO
WHBECTUIMOHHBIMH  (DOHIAMHU, TIaeBHIMHM HMHBECTUIIMOHHBIMH (OHJAMH W  HEroCyIapCTBEHHBIMHU
NEeHCHOHHBIMU (hOoH/aMH. YTIpaBisolias KOMIIAHUS JEHCTBYET Ha OCHOBAHWM IPABUJI JIOBEPUTEIBHOTO
yrnpasienus [TNO.

VHBECTUIIMOHHBIH Tali — MMEHHasi lieHHas Oymara, yJOCTOBEpsIOIas JONI0 BIiaJeNblia nas B
IpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocTapistoniee I1M®D, mpaBo TpeGoBaTh OT yIpaBisioONIeH
KOMIIAaHUM HaJUIeXallero aoBeputenbHoro ympasineHus IIHM®, npaBo Ha moiydeHHe AECHEXKHOU
KOMITEHCALlUU IPH MPEKPAEHUHN JOroBopa A0BEpUTenbHOro ynpasieHus ITM®D co BceMu BlajenblaMu
MHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamennn [TUD).

[paBuna KOBEpUTENBLHOTO YIIPABJIEHHs NaeBbIM MHBeCTHIMOHHBIM (pormoM (ITpaBma AY ITTUD)
— YycloBUs JA0roBopa naoBeputensHoro ympasineHus IIM®, yka3aHHOro B HacTOSINMX IpaBHIIaX
OIIpeNieNIeHNs] CTOUMOCTH YUCTBIX akTUBOB [T ®.

IIpaBuna onpenenenuss CUA — HacTOAImMM JOKaNbHBIM aKkT ympasisitouiel xommnanuu [T,
yCTaHaBIUBAKOIIMN MOPSAA0K U cpoku omnpeneneHuss CHA, B ToM 4uciie NopsaaoK pacdeTa CperHEroJ0Boi
CUYA II1®, onpenencHUs pacdeTHOM CTOMMOCTH MHBECTHLIMOHHBIX NaeB [IM®, nopspok ompexneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJaHHOTO B OIUIATYy WHBECTHLMOHHBIX maeB. CrpaBeanuBas CTOMMOCTh
HMMYIIECTBA, IEPEJaHHOTO B OIIaTy MHBECTUIIMOHHBIX I1aeB, ONPENENAeTCsS C YIeTOM aITOPUTMOB OLIEHKH,
MPEeAyCMOTPEHHBIX B HacTosAmux [IpaBunax onpeaenenus CHA.

Cpenneronosass CHA IMNU® (mmu CI'CYA) — cpenHeromoBasl CTOMMOCTh YUCTHIX akTUBOB 1D,
KOTOpasi ompezensercs Ha J000H JeHb B TOpPSJIKE, YCTAaHOBIEHHOM Hactosmumu [IpaBuiamu
onpeaenenust CUA.

MC®O - mexayHapoaHble CTaHIapThl (HHAHCOBOI oTueTHOCTH. OmpezneneHne CrpaBeNTUBON
CTOMMOCTH aKTHBOB W BEIMYHMHBI OOS3aTENbCTB HMPOMU3BOAUTCS B COOTBETCTBUH € MEXIyHApOIHBIM
craagaproM ¢uraHcoBoil otdetHoctr (IFRS) 13 "Omenka crpaBeminBON CTOMMOCTH', BBEICHHBIM B
neiicteue Ha Tepputopun Poccuiickoit @enepammm mpukazoM MwuHHCTepcTBa (puHAHCOB Poccuiickoit
Denepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexXmayHapOIHBIX CTaHIApTOB (PMHAHCOBOMH
oT4eTHOCTH W PazbsicHeHnii MeXIyHapOaHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoit dexepannu M 0 NpU3HAHUM YTPATUBLIMMH CHIY HEKOTOPBIX IPUKAa30B
(oTmenbHBIX TMONOXKEHWH mpuka3oB) MunncrepcrBa ¢(uHaHcoB Poccuiickoit denmepanym» ¢ yderom
TpeboBanuii Ykazanus Llenrpansnoro banka Poccuiickoit ®eneparm ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouas uHele MCOO, npHMeHseMble B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM B
OTHOIIEHNH Na€BBIX HHBECTHIIMOHHBIX (POH/IOB.

CrpaBeymiBasi CTOMMOCTB - 3TO II€Ha, KoTopas Oblia OBl IoJIydeHa NpHW NMPOAaXKE aKTHBA WIIN
yIuTaueHa IpHY Iepeiade 00s3aTeNbCTBa B X0/1¢ OOBIYHON C/IENIKHA Ha OCHOBHOM (WJIM Han®oJiee BBITOJHOM)
PBIHKE Ha J1aTy OIEHKU B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh II€Ha BBIXOJa), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [IeHa HENOCPEJCTBEHHO HAOJIONAaeMON WIIM pacCUMTHIBACTCS C HCIIOJIb30BAaHHUEM
Jpyroro MeToa OLEHKH.

Habmonaemass n mocrynHas OupikeBasi IUIOIAJIKa — TOPTOBasi IUIOIIAAKa POCCUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akperieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympasmsromiei
KOMIIaHUHM €CThb JOCTYI, KaK HampsIMyio, TaKk M 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
yIpaBisAonias KOMIIAHMS HMEET BO3MOXKHOCTh pPAacCHoOpsKAaThCd AKTHBOM (aKTHBaMH). YKa3aHHbBIE
Oup:KeBble IIOIAAKU puBeaeHsb! B [Iprioxenun 8.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 0043aTeIbCTBOM IPOBOAATCA
C IOCTAaTOYHOM YacCTOTOH M B JIOCTaTOYHOM OOBEME, IMO3BOIIIONIEM MOIydaTh HHYOpMAIMIO 00 OIeHKaX
aKTHBOB WJIM 00sI3aTENBCTB HA TIOCTOSITHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOIBIIUM TSI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTenbCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpemutHelii pucKk — pPHCK BO3HHMKHOBEHHS TOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOTHEHUS
KOHTPareHTOM O00s3aTeNIbCTB IO JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJra W/WIH
MPOLEHTOB, MPUYUTAIOIIUXCS B YCTAHOBIECHHBIM JOTOBOPOM CPOK, a TAKXKE B pe3yabTare HU3MEHEHUS
OLICHKH KPEITUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMUTEHTA).

KpemutHblii peWTHHI — MHEHHE HE3aBUCHMOTO PEWTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
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pEHTHHTYEeMOTO JIMIIa WCIOJNHATh TPHHATBIE Ha ce0s (uHAHCOBBIE 00s3arenbeTBa (0 €ro
KpPEAUTOCTIOCOOHOCTH, (PMHAHCOBOW HANCKHOCTH, (DUHAHCOBOW YCTOWYMBOCTH), BBIPAXKCHHBIM C
HCIOJIb30BAaHUEM PEUTHUHIOBON KaTerOpHUH 1O ONpeAeTIeHHON PEUTUHIOBOM IKaJIE.

[I®U — npou3BoAHEIH (PUHAHCOBBII HHCTPYMEHT.

YpOBHU IIEH IpU ONpPENeNeHUH CIPAaBEAJUBOM CTOMMOCTH OIPEEISIOTCS B COOTBETCTBUH C
MesxayHapoqHbpIM cTaHaapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «OrieHka cripaBeaIMBOA CTOMMOCTID
(manee — MC®O 13), BBeseHHBIM B JeiicTBHe Ha Tepputopuu Poccuiickoit ®enepanun npukazom
MunucrepcrBa ¢punancoB Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH U Pa3zbscHeHMi MeXIyHapOAHBIX CTaHIapTOB (UHAHCOBOMH
OTYETHOCTH B jelicTBHe Ha TeppuTopuu Poccuiickoil dexepauvu U 0 NPU3HAHUM YTPATUBIIUMHU CHITY
HEKOTOPBIX TIPHKa30B (OTAENBHBIX TOJOXKEHHH TIpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoii
Odenepanyn.

Hcxonuble nanHple YpoBHS | - IEHOBBIE KOTUPOBKH (HECKOPPEKTHPOBAaHHBIEC) AKTHBHBIX PHIHKOB
B OTHOIIEHHH U/ICHTUYHBIX aKTHBOB MJIM O0S3aTENIbCTB, K KOTOPHIM OpTaHM3alMs UMEET JIOCTYI Ha JiaTy
OLICHKH.

Hcxonnsle naHHble YPOBHS 2 - UCXOJHBIE JAHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIISIOTCS HAOJMIOAAEMBIMH, NPSIMO HJIM KOCBEHHO, B OTHOLICHHH OIPEIEICHHOTO
aKTHBa WJIHM 00513aTENIbCTBA.

I/ICXO,HHI)IG JaHHBbIC ypOBHﬂ 3 - HCHa6J'IIOI[a€MLIG HCXOJHBIC JAaHHBIC B OTHOLICHUHN
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTenLCTBAa.
OHCpaHI/IOHHaH I[C6I/ITOpCKaH 3a10JDKCHHOCTh — I[G6I/ITOpCKaSI 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHUKAIOMIAsi B X0JI¢ HOPMAJIFHOTO ONEPAIIMOHHOTO IHKJIA, KOTOpast Oy/eT ImoranieHa B TeUECHHE CPOKOB,
YCTaHOBJEHHbIX B Hacrosuux IlpaBunax omnpeaenenuss CYA. [lomycTUMbIE CpPOKH IPOCPOYUKH,
YCTaHOBJICHHBIC JIJIS OTICPAIIMOHHOMN NTEOUTOPCKON 3aI0JKEHHOCTH, HE JTOJDKHBI TIPUBOJUTH K MPU3HAHUIO
OC3HANEKHOH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a TakkKe K OOCCICHCHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OyIeT pealn30BaHa YIPABIAIONICH KOMIAHWEH B TIOJHOM OOBEME B CPOKH,
VKJIQJBIBAIOIIMECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPCHHIOIO) IPAKTHKY B3aMMOJCHCTBUS C
KOHKPETHBIM BHUJIOM JCOUTOPCKON 3aI0JDKEHHOCTH. Y CTaHOBJICHHBIC CPOKHU IMPOCPOYKHA W HCIOTHCHHUS
00513aTeNTLCTB HE JTOJDKHBI TPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HAacTOsAMMX [IpaBmiiax ompencicHus
CUYA, ecnu uHOE HE NOATBEPIK/ICHO BHYTPEHHEH CTATUCTUKON YIPAaBIIAIOIIed KOMIaHHN.

OkcreptHoe  (MOTHBHPOBAHHOE)  CYXKICHHME —  3TO  JIOKYMEHTAIbHO  O(QOPMIICHHOE
npo¢eCCHOHANBHOE CYXKIeHUE Y IPaBJIIONIeH KOMIIAHUH, CoieprKaliee 000CHOBAHHBIC PACYCTHI U BBIBOIBI
00 OIlCHKE CITPaBEIJIUBONM CTOMMOCTH aKTHBOB, O BEJIMUYWHAX, MCIOJIb3YEMBIX B pacueTe CIPaBeTHMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAaHMSX MPHU3HAHWS/TIPEKPAIICHNs TMPU3HAHMS aKTHBOB/OOSI3aTEIBCTB, O
BEISBJIICHHBIX TIPU3HAKaX BO3HUKHOBCHHS KPEAWTHBIX PHUCKOB M TMPOYNX OOCTOSTENBCTBAX, KOTOPHIC
BIUSIOT Ha OIEHKY CIIPAaBEUIMBON cTOMMOCTH B coorBercTBHE ¢ MC®O 13. IIlpuMeHeHHE TaKOTO
CY)KJICHVSI IOITYCTHMO B CITy4dasiX, YCTaHOBJICHHBIX HacTtosmuMu [IpaBmnamu onpenenenus CUA, a Tak ke
B MHBIX HCKIIOUUTENIbHBIX CIyYasX, KOTJa TEKYIIHE METOAbl OIpENeiIeHUs] CIpaBeIMBON CTOMMOCTH
akTuBa (00sA3aTENMBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENHCTB MPHUBOAAT K HCKAKECHUIO
CTpaBEUIMBON CTOMMOCTH, a NPUMCHCHHE MOTHBHUPOBAHHOTO CYXICHHsS O0O0CCIeYnBacT HaJICKHOC
OTIpeNeNICHNE CIpaBeITUBON cTOMMOCTH coOoTBeTcTBHA ¢ MC®O 13 u TpeboBaHMAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

. OOmue noJioxkeHus
Hacrosimme IlpaBuna ompeneneHusi CTOMMOCTH YHCTHIX akTHBOB (maiee — «[IpaBuiay)
KoMOMHHPOBaHHOTO 3aKPBHITOr0 NMaeBOro MHBecTHIHOHHOTO (onaa «Mapsea» (mamee — «DoHmY,
«[1IND») pazpadoransl AO YK «Moii Karntan» (nanee — «YnpaBisiomias KOMIIaHHS») B COOTBETCTBUU C
TpeboBaHUsIMH 3aKOHOnaTenbeTBa Poccuiickolt dexepanuu, B ToM uncie Ykazanus banka Poccum ot 25
aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHuu CTOMMOCTH YHCTBIX aKTHBOB WHBECTUIIMOHHBIX (DOHIIOB, B
TOM 4YHCJ€ O MOpPSAKE pacuéra CPelHEeroJ0BOM CTOMMOCTH YHCTBIX aKTUBOB IAa€BOTO MHBECTUI[MOHHOTO
(¢oHAa M UYUCTBIX aKTHBOB aKIIMOHEPHOTO WHBECTHLIMOHHOTO (oHMA, pPacy€THOW CTOMMOCTH
WHBECTUI[OHHBIX I1aeB MTACBbIX HHBECTHIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIIECTBA, EPEIaHHOTO B OILIATY
MHBECTUIOHHBIX TTaeBy» (anee — «YKa3aHHe») U MHBIX HOPMaTHBHBIX akToB banka Poccun.
[lpaBuna ycTaHABIMBAIOT MOPSAIOK W CPOKH ONpPENETCHUS] CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(mamee — «CTOMMOCTb YHCTBIX akTHBOB», «CHA»), B TOM uHcIe TOPSIOK pacuéra CpegHEeromO0BOM
CTOMMOCTH YHCTBIX aKTHBOB (POH[a, MTOPSAAOK ONpEAeIeHHs pPacyéTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas
(oHIa M MOPSIIOK ONpENeNeHns] CTOMMOCTH MMYILECTBa, MEPEJTaHHOTO B OIUIATy WHBECTHIMOHHBIX ITaeB
¢doHza.
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VYnpasnsiomas komrmanus PoHga 00s3aHa ONpENENATh CTOMMOCTh YHCTBHIX AKTHBOB (OHIA B
COOTBETCTBUM C HacrosimuMmu [IpaBumamu, Tpu ycrnoBUM WX coriacoBanus Crennaan3upoBaHHBIM
Jeno3utapuem.

IMpasuna nomexar npumenennio ¢ «01» staBapst 2025 rona.

Wsmenennss wm pomonHenuss B IIpaBwia Moryr OBITH BHECEHBI TOJIBKO B CIyYasix,
MIPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlanHble, OATBEp KJAIONINE PACUEThl BEIUYHH, TPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIINMHU
[paBunamu, XpaHsTCcS HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepMmunb! 1 onpeaeneHus, ucnonb3yembie B [IpaBuiax npusenens! B [Ipunoxkenun 1.

IlpaBuna (M3MEHEHUS W JOMOJHEHHUs, BHOCHMBIe B IIpaBmiia) moanexxaT pacKpbITHIO Ha caiTe
VYnpasnstomeit komnanun [P B uHPOpMaIMOHHO-TENIEKOMMYHHKaIMOHHOM cetn  «MHTepHET»
(https://www..capital-am..ru/):

- He Mo3JIHee JTHsI Hauana cpoka ¢popmuposanus [TND;

- He no3anee 5 (Ilatp) paGoumx aHel No AaThl Havana NpuMeHeHus: [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSAMH U JIOMOJHEHUAMHU.

[paBuna (u Bce M3MEHEHUs M AOMONHEHUS K HuUM 3a 3 (Tpu) mocieaHmx KaJleHIapHBIX Toja)
JOJDKHBI OBITh mocTynHbl B TeueHue 3 (Tpex) mocnemHux KaleHOApHBIX JIET Ha caiTe YTpaBisromeH
KOMIIaHWH.

Il. llopsiiok W MNEPUOAMYHOCTH (AATHI) oOMNpeaeJeHHus] CTOUMOCTH YMCTBHIX
aKTHMBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI) HAa KOTOpPOe ompeaesisieTcsi

CTOMMOCTD YUCThIX aKTHBOB

CTouMOCTh UMCTBIX aKTHBOB OIPEENeTCs KaK pa3HMIAa MEKAY CTOMMOCTBIO BCEX aKTHBOB
¢doHma (mamee — «aKTHBBD») W BENHYMHON BCEX OOS3aTENBCTB, MOUICKANINX HCIIOJHEHHIO 3a CYET
yKa3aHHbBIX aKTHBOB (JlaJiee — «00sA3aTeIbCTBA»), HA MOMEHT ONPENETICHHUS] CTOMMOCTH YUCTBIX aKTHBOB.

CronMOCTh aKTHBOB M BEIMYHHA 00SA3aTENBCTB ONPENCISIIOTCS 10 CIPABEATIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapToM (¢uHancoBoi otdetHoctd (IFRS) 13 «Omenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIeiiCTBHE Ha TeppuTOopuH Poccuiickoil denepanun npUKa3oM
MunncrepcrBa ¢uHancoB Poccuiickoit @eneparum ot 18 wmrons 2012 roma Ne 106 «O BBenmeHMH B
JIeCTBUE U TIPEKpaIeHIH ISHCTBUS TOKYMEHTOB MeXIyHapOTHBIX CTaHAAPTOB (PHHAHCOBOM OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanumy, 3aperucTpupoBaHHbIM MUHKCTEPCTBOM ocTULIMM Poccuiickoi
Oenepanuu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JIEHCTBHE HA TEPPUTOPHH
Poccuiickoit @enepannu mpukazom MunnctepctBa punHancoB Poccuiickoit @enepannu ot 17 mexabps
2014 roma Ne 1511 «O BBemeHUN TOKYMEHTOB MEXTYHApOIHBIX CTAHIAPTOB (PHHAHCOBOW OTYETHOCTH B
JeWicteue Ha Teppuropun Poccuiickoil ®enepanum», 3aperHCTPUPOBAHHBIM MHHUCTEPCTBOM IOCTHLIMU
Poccuiickoii ®enepannu 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuit HacTosimux [Ipasuit.

AxTHBBI (00s13aTeNbCTBA) MPUHUMAIOTCA K Pacyéry CTOMMOCTH YHCTHIX aKTHBOB B Cllydae HX
NPU3HAHMSA B COOTBETCTBUH C MeEXXAyHApOAHBIMH CTaHAAPTaMH (PUHAHCOBOM OTYETHOCTH, BBEACHHBIMHU B
JeiictBue Ha TeppuTopun Poccuiickoi @enepanuu.

Cpenneronosasg CHA ITU® (manee — «CI'CHAy) Ha m000ii geHb onpezensieTcd Kak OTHOIICHHE
cymmbl CUA Ha kaxIplit pabounii IeHb KalleHJIapHOro roja (ecny Ha pabouuil IeHb KaJleHIapHOro roja
CUYA He ompezemnsuiach - Ha MOCIEAHUIN JEHb €€ ONpeaesICHHs, IPEAISCTBYIONUINI TaKOMy JHIO) ¢ Hadyaja
rona (c aathl 3aBepineHus (okoryanus) Gopmuposanust [TUD) o gater pacuera CI'CUA k unciy pabodnx
JIHEH B KAIEHJAPHOM TOAy.

CroumocTb 9HUCThIX akTHBOB DOH[A ONIpeaeneTcs:

— Ha Jary 3aBepiieHus (okoHuanus) popmuposanus [TND;

— B CIy4yae NPHOCTAHOBJIECHWS BBbIJA4M, MOTAIIECHUs WHBECTHLMOHHBIX ITAEB — Ha Jary
BO300HOBIICHHUS MX BBIIA4H, OTAIICHS,;

— B ciyuae npekpamenus [IM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALIECHUS;

— mocne 3aBepuieHus (okoruanns) popmupoBanus CHA TN onpenensercs B mopsiake:

O ©XKEeMEeCIYyHO Ha TociHenHuid pabouymii [EeHp KaJeHAApHOTO Mecsna 10
KaJIeHJapHOTO MecsIa, MPE/IIECTBYIONIEro Mecsiyy, B koropoM [TU®D uckioueH
u3 peectpa [TND;

O Ha mocieqHUWH pabouuii JeHb CpoKa IpHeMa 3as{BOK Ha IIOTalleHUe
WHBECTUIIMOHHBIX T1a€B;

O Ha ToclemHW pabouMii NEeHb CpOKa MpHeMa 3asiBOK Ha TpHOOpeTeHne
JOIIOJTHUTCIIbHBIX MHBCCTUIITMOHHBIX I1ACB,

O Ha Jary COCTaBJICHHs CITHCKa BJaJIeblIeB WHBECTUI[MOHHBIX TaeB B Cllydae
YaCTUYHOI'0O IIoralceHuss HMHBECTUIIMOHHBIX I1acB 663 3asBJICHUA Tpe6OBaHI/II71
BJIAACIBIICB HHBCCTUIIMOHHBIX ITaCB 00 nx IOoTralICHuu,



O Ha Jary, NpeALIeCTBYIOIIYIO Jare mepexoxa (oHAa W3 OXHON YIpaBIsIOUIeH
KOMIAHMH B  JpPYryl0  YOPaBIAIONyl0 KOMIAHMIO M U3  OJHOIO
CHELMAIN3UPOBAHHOIO  JIEMO3UTapus B JpYyroll  CHenuanu3upOBaHHBIN
JIeNo3UTapuil.

CTONMOCTh YHCTHIX aKTHBOB OIPEAENSIETCS He Mo3/(Hee padovero JHs, CIEAYIOIIEro 3a JHEM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIIAETCS ONPEAETIEHUE CTOUMOCTH YUCTBIX aKTHBOB.

CrouMoCTh 4MCTBIX akTUBOB DOHAa ompenensercs Mo cocTosHMio Ha 23:59:59 MockoBckoro
BpPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAECTCA CTOMMOCTh YHUCTBIX aKTHUBOB, C Y4€TOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YHpaBIAOUIE KOMIIAHMM HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTI'0 Mosca.

B nemsax onpenenenns CI'CUA paroi, 3a kotopyto onpezensercs CHA TP, nonumarorcs Bce
natel onpenenenus CHA M@, ykazanHble B HacTosimux [IpaBumax.

CroumocTh uMCTBIX akTuBOB, B ToM uHciae CI'CYHA, a Takxke pacuérHas CTOMMOCTh
UHBECTUIIMOHHOTO Tmasi DoHAa OmpeAeistoTcd C TOYHOCTBIO 1O JIBYX 3HAaKOB IIOCNE 3alsATOH, C
IPUMEHEHHUEM TNPaBUJ MaTeMaTHUECKOTO OKPYIJICHUS B BaJfOTe, YKazaHHOH B IIpaBuiax moBepUTETHEHOTO
yrpasieHus OoHIOM.

B cnyuae ecnu B [IpaBuiiax noBeputenbHOro ynpasiaeHus QoHIOM HE yKa3aHa BalloTa, B KOTOPOM
ONpENENAIOTCS CTOMMOCTb YHCTBIX akTuBOB, B ToM umcie CI'CUA, wim pacuérHas CTOMMOCTb
WHBECTHLMOHHOTO Mast PoH/a, TO YKa3aHHBIE CTOMMOCTH OIPENIEISIOTCS B PYOIIsIX.

B cirydqasix M3MeHEHMs JaHHBIX, HA OCHOBaHMHM KOTOPBIX Oblja OmNpenesieHa CTOMMOCTh YHCTBIX
aktnBOB B pazmepe 0,1 (Homp mensix omua necsitast) % u Oonee xoppektHoit CHA, a Tarke B cirydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOTO IMPHU3HAHMS/TIPEKpAIeHns] NPH3HAHUs akTHBa (00s3aTebCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOTO akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBHIX aKTHBOB ITOJUIEKUT
nepepacuéry. Ilepepacuér CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHE HCIOJIB30BaHHOW B pacyéTe CTOMMOCTH akTHBa (00s3arenbcTBa) cocrapisier MeHee yeM 0,1
(Homp menbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YWCTBIX AaKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBimser MeHee 0,1 (Homp menmsix omHa necsaras) %
KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTHUBOB.

CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIUIATy MHBECTHMLIMOHHBIX maeB 1@, ompenensercs B
COOTBETCTBUU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «O0 WHBECTHUIMOHHBIX (OHIAX», NMPHHSATHIX B
COOTBETCTBUU C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH YKa3aHus u [IpaBunamu onpexnenenus CUA.

[lata, Mo cCOCTOSIHHIO Ha KOTOPYIO OINpEAEeNsIeTcsl CTOMMOCTh MUMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTUIHMOHHBIX TaeB [IMID, He MoxkeT OBITH OIpejereHa paHHee JaThl [epeiayd TaKoro UMYIIEeCTBa B
OIJIaTy WHBECTUIIMOHHBIX I1a€B, 3a MCKJIIOYEHHEM CIIy4yaeB OIpeNeNieHHs] CTOMMOCTH HMYIIECTBA,
NIEPENAHHOrO B OIUIATY MHBECTULMOHHBIX NaeB [1M®, Ha ocCHOBaHMM OTYETa OLEHIIMKA.

Jlata, Mo COCTOSTHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OILIATY
MHBeCTHIMOHHBIX TaeB [1M®, Ha OCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPEeX MECAIEB 10
JIaThl TIEpeaady TAKOTO UMYILIECTBA B OIJIaTy MHBECTUIIMOHHBIX maeB [1M®.

CronMocCTh UMYIIECTBa, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maeB [TMd, onpenensercs mo
cocrostHuIO Ha 23:59:59 Ha naty nmepenadm UMyIEcTBa B OIJIaTy MHBECTUIIMOHHBIX raeB [1H®.

Ilpn onpenenennu CYA (crommoctn axthBoB) [IM® cromMocTh akThBa oOIpenensercs Ha
OCHOBAHUU OTYETA OLIEHIIUKA C JaTON OLICHKU CTOMMOCTH HE paHee OJHOrO roja J0 JaThl, IO COCTOSIHHIO
Ha kotopyto onpexensercss CYHA (CToMMOCTh aKTHBOB), 32 HCKIIIOYEHHEM CITy4aeB, KOT/a Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs [uis OnpeAesieH s pacueTHOW cTonMocTH HHBeCcTHIIOHHOTO nast [IN® (cymmbl
JICHS)KHBIX CPEACTB (CTOMMOCTH HMMYIECTBa), Ha KOTOPYIO BBIIACTCSI MHBECTUIMOHHBIM Tal; CyMMBbI
JICHeXKHOI KOMIIEHCAIMM, IOJJIeXkKallell BBIIUIaTe B Cllydae IOTAIlEHUS WHBECTUIOHHBIX IAEB, €CIIU
corsacHo IIpaBunam /1Y [IN® cymma 1eHEXHBIX CPEACTB (CTOMMOCTb UMYIIIECTBA), Ha KOTOPYIO BBIJIAETCS
WHBECTHLIMOHHBIN Maif, n (W1M) cyMMa JEHEXHOM KOMIICHCAIlMH, MOJJIeXKallas BBIIJIATe B Cllydae
MOrallleHUs] THBECTUIIMOHHBIX 1B, ONPEAEIAETCS HE UCXO U3 PaCU€THON CTOMMOCTH MHBECTUI[IOHHOTO
mas) B LENSAX OCYIIECTBICHHS BBIAAYM, IOTAlleHWs] WM OOMEHa WHBECTHIIMOHHBIX I1a€B Ia€BOTO
HWHBECTUITUOHHOTO (hOH[IA.

B tex ciydasix, Korzia CTOMMOCTb aKTHBA ONPEENsIeTCs HA OCHOBAHMH OTUYETa OLICHIINKA U TaKas
croumocTh aktuBa 1@ ucnone3yercs Al ONPENENIEeHUsT paCYETHOM CTOMMOCTH MHBECTHLIMOHHOTO Mast
[MTN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH UMYILECTBA), HA KOTOPYIO BBIJAETCS MHBECTUIIMOHHBIN Taif;
CYMMBI JICHS)KHOW KOMIIEHCAINHY, TO/UIeKAINell BBIIUIAaTE B CIydae MOTAIICHHS WHBECTHIIMOHHBIX IIAEB,
ecu cornmacHo [IpaBmmam Y IMHM® cymma meHEXHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIaCTCA WHBECTHLMOHHBIN Tal, W (WIM) CyMMa ACHEKHOM KOMIIEHCAIWHM, TOAJEXaIlas BBIIUIATE B
Cllydae IIOTAalleHUs] WHBECTUIMOHHBIX TI1a€B, OMNPENENAeTCS HE WCXOAS W3 PACUCTHOW CTOMMOCTH
WHBECTHILIMOHHOTO T1as1) B LIEJISAX OCYIIECTBICHNS BBIJAYH, MOTAMICHHS W 0OMEHa NHBECTUIIMOHHBIX MacB
Ma€BOT0 MHBECTHLIMOHHOTO (POH/A, /1aTa OLIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB 10
JIaThl, IO COCTOSTHHIO Ha KOTopyto onpenensiercss CHA (CToMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIpEAENseTcs HAa OCHOBAHMM JOCTYHMHOTO Ha MOMEHT ompeneneHuss CUA
(cToMMOCTH aKTHBOB) OTYeTa OLEHIIMKA C JaTOW OIEHKH, HamOosee ONM3KOH K Jare OINpeneieHHs
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CTOMMOCTH aKTHUBa.

1. Kpurepun npusHanusi, npeKpalleHusl NPU3HAHUA U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmue moJ10keHHS

Kputepuu npusHaHus, TNPEKPAIICHUS NPU3HAHUS  OMPENCISIOTCS B COOTBETCTBUH  C
MeKIyHapOIHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METObI ONPE/IeNICHUs] CTOMMOCTU aKTHBOB U
00513aTENBLCTB OMPEIEISIOTCS B COOTBETCTBUU ¢ MEXIyHAPOAHBIM CTaHAAPTOM (DPUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omenka cupaBemInBOi CTONMOCTIY. METObI ONpEIeIeHUs] CTONMOCTH aKTHBOB, BXOJAIINX B
COCTaB HUMYIIECTBA pa3HBIX IIACBBIX WHBECTUIIMOHHBIX (DOHIOB, HAXOMIAIIMXCS TIIOA YIpPaBICHUEM
Yrpapmustomnield KOMITAHUH, HEe TOJDKHBI Pa3InIaThCs.

B cmygae mpmoOpeTeHHs aKTHBOB, KPUTEPUW TPH3HAHUS KOTOPHIX MM METOABI ONpEACIICHUS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HacTosAmux [lpaBmimax, Ympaisromas KOMIAHUS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOTHEHUS B HacTosmue [Ipasra.

2. HOpﬂ):[OK KOPPEKTUPOBKHU CTOUMOCTH AKTHBOB, COCTABJIAIOIIIH X

umyuectso [N D

CTOMMOCTP aKTHBOB, BXOJSIINX B COCTAB WMYIICCTBA ITACBBIX WHBECTUIIMOHHBIX (DOHIOB,
MOJUICKHUT PETYIIIPHOMY aHadu3y Ha oOecIicHeHHe (TeCTHpOBaHHWE Ha OOCCIICHEHUE) B CBSI3U C
HE00XOUMOCTHI0 KOPPEKTUPOBKH CIIPABEIITUBOM CTOMMOCTH B CITy4ae BOSHUKHOBEHUS COOBITHIH, KOTOPHIE
MOTYT OKa3aTh HETAaTHBHOE BIIMSHUC Ha OXHIAaeMble OyAyIIHe JCHEXKHBIC MOTOKM MO HUM (mamee —
TIPU3HAKU 0OECIIEHEHUS).

OreHKa CIpaBeITUBOA CTOMMOCTH aKTHBOB JIOJDKHA YYUTHIBATH MPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHI0 32 KPEIAWTHBIA PHCK KOHTPAreHTa, OTPAKAIOIIYID CYMMY, KOTOPYIO VYAaCTHHKHM pBIHKA
moTpeOOBaTH OBl B KAYECTBE KOMIICHCAITHH 32 HEOMPEICICHHOCTD, IIPUCYIIYIO ICHSKHBIM ITOTOKaM.

Jliis nenelt KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPSTUTHBIA PUCK KOHTparcHTa Y P aBJIsFOIast
KOMITaHHSI UCTIONB3YeT CICAYIONTHH TOIX O

— €CITH KOHTPAreHT MMEeT PEHTHHT, NMPUCBOCHHBIA ONHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO U1 KOPPEKTUPOBKUA CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PHCK UCIIONB3YIOTCS NAHHBIC IO
BeposTHOcTsIM nedonta (PD) omnoro u3 peiitunroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arentcrso (AKPA), Peiitunrosoe
areaTcTBO0 RAEX («3Jkcmept PAy), myOnuKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKETOHOTO OTYETa, B OPSKE, IpeaycMOTpeHHOM B [Ipumnoxkennn 4;

— €CITH KOHTPareHT WMEeT pPEUTHHT, MPHUCBOCHHBIM HAa OCHOBAaHWHM BHYTPCHHEH
peUTHHTOBOW MoOnenu YTPaBIAOMEH KOMIAHWH, TO IS KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEAUTHBIA PUCK UCHOJB3YIOTCS TaHHEIC TI0 BeposTHOCTIM nedoinra (PD), onmpenenennsie Ynpasisronieit
KOMITaHWeH (MCHONB3YIOTCS IyONWYHBIE CTAaTUCTUYECKUE JaHHBIE 1O BeposTHocTsIM jaedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOIMKOM, U3I0KeHHOU B [Ipumoxennu 4);

— €CITH KOHTPAarcHT HE MMEET PEHUTHHTa, TO U1 KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha
KPEAUTHBIA PUCK UCIIOJIB3YETCS JAHHBIC IO KPSITUTHBIM YOBITKAM, PACCUUTAHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y TPABIISFOIICH KOMITAaHWH.

MeTtoauka OIEHKH KPSTUTHOTO PHCKAa KOHTPArcHTa M KOPPEKTHPOBKHU CIIPABEIITUBON CTOUMOCTH
AKTUBOB HA KPSIUTHEIN PUCK KOHTPAareHTa (Jlajlee — METOJINKA) MpHUBecHa B [IpunoxeHnn 4 K HACTOSIITUM
IIpaBunam.

TecTupoBaHWE aKTUBOB, BXOJAIINX B COCTaB MMYIIECTBA MAeBBIX MHBECTUIIMOHHBIX (JOHIOB, Ha
o0ecIrieHeHre ITPOBOIUTCS HE peXe, YeM Ha Kax1yto aaty onpeneneans CHA.

IMonTBepxkneHreM HEOOXOMMMOCTH TECTUPOBAaHMS AaKTHBOB Ha OOCCICHCHHE SBISIIOTCSA, B
YaCTHOCTH, HAOJI0JaeMbIe 3HAYMMEIE JIOCTYITHBIC JAHHBIC, B TOM YHCIIC, O CICIYIONINX COOBITHIX (naree —
COOBITHS, BEAYIINE K 0OECIICHEHHUIO):

B OTHOIICHUN FOPUINYESCKUX JIUIL:

— yXy/iieHne (pUHAHCOBOTO TIOJNIOXKEHUSI KOHTPAreHTa, OTPA3UBINHECS B JIOCTYIHOU
(hMHAHCOBOH OTYETHOCTH, 8 IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee dyem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTWHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS IS aKTUBOB, METOIMKA OTIPENIEIICHIS] CTOMMOCTH KOTOPBIX TIPEAIIONIaraeT KOPPeKTHPOBKY Ha
KPEAUTHBIA PUCK KOHTpPAreHTa, y KOTOPOTO HWMEETCs ITyONWYHBI PEUTHUHT OJHOTO W3 KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOH, mpuBeneHHON B [IpuioxeHnn 4 K HACTOSIIIUM
IIpaBunam;

— pPEe3KHI POCT JOXOAHOCTU JHOOOTO JONTOBOTO MHCTPYMEHTA IMHUTEHTA (3a IOCIEHHuE 5
TOPTOBBIX IHEW TPHU OTCYTCTBHH pocta noxomHocth O®DP3 u mpu OTCYTCTBHH poOCTa JOXOTHOCTH
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AQHAIOTMYHBIX ~ OONMHMranuii AMHTEHTOB); YTNpaBisiomlas KOMIIAHMS Ha OCHOBE OKCIEPTHOTO
(MOTHBUpPOBAaHHOTO)  CYXIEHHS  OIpeNeNseT BIMSAHHE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEAUTOCITOCOOHOCTh AIMHUTEHTA, UCXO/ M3 CPABHEHHS CO CIIPIJOM aHAIOTHYHBIX oOnmranuii k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCIOBHI IOTAIIEHHs WM BBIIUIATHI MPOLEHTHBIX
JIOXO/I0B TI0 (pHAHCOBOMY MHCTPYMEHTY W/WJIM WHOMY aKTHBY, COCTaBIISIOIIEMY akTUBBI DoHa, a Takke
J000r0 MHOTO 00sI3aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MH(GOPMAIUs MPSIMO WIIH
KOCBEHHO HaOJofaeMa YTpaBisiolleil KOMIaHueld 3a WCKIIOYEHHEM HapyIIeHHs CpPOKa HCIIOJHEHHs
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MePEMEHHOM YacTH apeHIHBIX IUIaTexel (Takux KaKk BO3MEIIeHHE
KOMMYHAQJIBHBIX YCJIyT, IUlaTa C TOBapooOOpOTa W WHBIE) Ha MEHBIIMH CPOK, YeM OIpeNelieHO
VYnpapnsiomeil KOMIIAHUW JUIsl TPU3HAHMS jAedonta, HO OOJbUIMKA, YeM Uil NpHU3HAHHUS AEOUTOPCKOM
33JI0JOKEHHOCTH  OMEpalOHHOM  (mpy  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKIICHUS
Ypapisomniel KOMIIaHuN),

— HapyllIeHHe CpOKa UCIIOTHEHUs 00s3aTeNnbCTB OoJiee 4eM Ha CPOK, MPU3HABAEMBIH s
JAHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMOHHBIM, HO MEHee, 4YeM OIIPeAeeHO
VYropapnsionield KoMIaHuedl i npusHaHus gedonra  (TexHuueckui medonT) 3a
HCKJIIOYEHNEM HapyIICHHs CPOKAa MCIIONHEHUS 00s3aTeNIbCTB KOHTPAreHTOM II0 OILIaTe
MepeMEHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAJIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOTa M WHBIC) Ha MEHBIIWI CPOK, YEM OMNPEACIICHO Y IpaBIISIOMICH
KOMIaHUM JUIsl TIpU3HaHUs Jedonta, HO OONBIINI, YeM Al MPU3HAHUS ASOUTOPCKOH
3aJJ0JDKEHHOCTH  OMNEpalMOHHON (IpM HaIWYWKM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ynpasisitomieil komnanun). He cauraercst coobITneM o0eciieHeHHsT IPOCpOUKa
WCIIOJTHEHUSI 0053aTeTbCTB KOHTPAarecHTOM B OTHOIICHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTp) paboumx pAHEH B OTCYTCTBME WHBIX IIPHU3HAKOB
obecrieHeHHs/ e onTa KOHTPAreHTa. ;

— MOSIBJICHUE TMPU3HAKOB OaHKpOTCTBa (coracHo DenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBaHWU O(UIMAIBHOM
WHpOpMAaIHH;

— OITyOJIMKOBAaHMsI B COOTBETCTBHU C (peaepabHbBIMH 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBoBbIMK akTamu Poccuiickoit Penepanuy nHGOpPMAIMS 0 TPOCPOUKE MCHOIHEHHS SMUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (@HHYJIMPOBAaHHWE) Yy OMHUTEHTa/KOHTpareHTa JMICH3WH Ha OCYIIECTBICHUE
OCHOBHOTO BHJIa NEATEIBHOCTH (32 MCKJIIOUSHHWEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JIOOPOBOIBHO)/yIIPaBISIIOIIEH KOMITAHHM TacBBIX HHBECTHHHOHHBIX (oHmoB I[IM®, mam xotoporo
HaxongsaTca B cocrase [TND;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTsieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHEM CIy4aeB, KOTJa JIMIEH3US CHAETCS KOHTPAreHTOM
JIOOPOBOIBHO);

— HaXO0X/ICHWEe KOHTPAareHTa B OJHOH U3 MPOLEeyp, MPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas IMpolenypa c
OOJIBIION BEpOSATHOCTHIO TPHUBEAET K HECIOCOOHOCTH KOHTpareHTa oOCITyXuBaTh (DUHAHCOBBIC
00s13aTeINbCTBA.

— TeKyIIass W/wim Oynymias HecrmocoOHOCTh (II0 MHEHHWIO YTpaBisiomell KOMIaHWH)
KOHTpareHTa oOCIy)XMBaThb (PMHAHCOBBIE  0053aTENbCTBA, OCHOBBIBAIOIIASACS HAa  OJHOM M3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MITH NX COBOKYITHOCTH!

— HCUCIIOJNHEHHBIE WJIM OTJOKEHHbIE BBIUIATHI TPOIEHTOB MJIM OCHOBHOTO JIOJTa II0
KOHTPAaKTHBIM 00S3aTENIbCTBAM (332 MCKJIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JILTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE€ B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHHUS
00s13aTeNIbCTBa B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JOCPOYHOM HACTYILICHUH
CpOKa WCIONHEHHA JI000TO W3 JPYyIHX AaHAIOTHYHBIX 00s3aTenbCcTB  (Kpocc-
aKcenepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKHM O JOCPOYHOM HACTYIUIEHMHM CpPOKa HCIOJIHEHHSA
00s13aTeNbCTBA B CBSA3U C OOBsiBICHHEM JedonTa 1Mo Jr000MYy APYroMY aHAIOTHYHOMY
00513aTeNBCTBY KOHTparenTa (Kpocc-aeonT);

— OTKa3 WIN MOPATOpHii, PH KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHHS IIaTeka
WJIH OCHApHUBACT IOPUANIECKYIO CUITY 0053aTeNbCTBA;

— PECTPYKTYpH3aIisl 33/J0JDKEHHOCTH, TIIOBJIEKIIas 3a COOOW OJHOCTOPOHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe rpaduka rmorameHus 3310JDKEHHOCTH W/WIIM W3MEHEHHE TPOICHTHON CTaBKH,
MIPEATIoNaraomiee MeHee BHITOHBIE JJIs1 KPEAUTOPOB YCIIOBHS;

— MIPEAOCTAaBICHNE KPEAUTOPOM YCTYNIKH CBOEMY 3aE€MINMKY B CHIY 3KOHOMHYECKHX
MPUYMH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHHSMH 3TOTO 3aeMIIHKA,
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KOTOPYIO KPEUTOP HE MPEIOCTaBHI OB B HHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3a10JDKEHHOCTH C
YMEHBIIICHUEM CTaBKH, TPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOUKOM BCEX MIIHM YaCTH IIJIaTEeXeH );

— WCYE3HOBEHHE aKTUBHOT'O PBHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (MHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE LEH, pPAacCYMTAHHBIX HaOJ0AaeMbIMH
ucroynnkamu uHpopMarmu (B T.4. HKO AO HPJl u uHBIX eH WHPOPMAIMOHHBIX
CHCTEM, UCTIOJIb3yeMBIX B HacTosmuX [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeNiesisieMble Y IpaBsitonield KOMIaHUeH.

B OTHOIIEHUN (YM3UYECKUX JIUIL:

— NosIBJICHUE y YIpaBisounield KOMIIAaHWM HMH(GOPMAlUH O CHWKEHHH BO3MOXKHOCTH
¢u3nueckoro aMua oOCIyXHBaTh 00s3areNibcTBa (MOTEPsI PadOTHI, CHIKEHUE 3apabOTHOM TUIATHI MM
MHOTO PacroyaraeéMoro 10X0/a);

— NOsIBJIeHHEe y  YTHpapisiomedl KoMnaHud uHGOpManuu o0  HCIOIHHUTENLHOM
NPOM3BO/ICTBE B OTHOLIICHUH (PU3NYECKOTO JIHIIA;

— HOSIBJICHHE Y YTIPaBJSIOIIEH KOMIIAaHUU MH(pOpPMaIUU 0 BO30YKIEHUU YTOJIOBHOTO Jeja
B OTHOILIEHUU (PM3MYECKOTO JIUIA WK OOBSIBICHHH €ro B PO3bICK;

— HapyIlIeHWe CPOKa HWCIOJIHEHHsI 00s3aTeNbCTB HAa MEHBIIWH CPOK, YeM OIpe/eIeHO
VYnpapnsiomeil KOMIIAHWW Uil TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHHUA ASOUTOPCKOM
33J0JDKEHHOCTH  OTIEPAlIOHHOM 3a MCKIIOYEHHEM HapyLICHUs] CpOKa WCIIOJHEHUS 0053aTelbCTB
KOHTpPareHTOM II0 OIulaTe IIEPEMEHHOW YacTH apeH/JHBIX IUIaTeKed (TakuxX Kak BO3MEIIECHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAHAW JUIsl TIpU3HaHHUA AedoiTa, HO OONBIINHA, YeM i NpU3HAHUS JeOMTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaliOHHON (Ipy  Hauuyuu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
VYnpasnstonieil KOMIaHuH);

— WHbIE COOBITHS, OmlpenensieMble YTpaBisiomeld KoMnaHued (B YacTHOCTH, HAJIMYNE
MIpHU3HAKOB oleclieHeHHs/neosiTa Mo OJHOMY M TOMY K€ KOHTpareHTy B paszHbix [TND
MOJT YIpaBJI€HUEM Y IPaBIIAIOIIEeH KOMIIaHUH) .

O0eclieHEeHHE 110 Pa3INYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIC AaKTUBBI,
OTHOCSIIIIECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCS 00ECICHEHHBIMH;

— MOPYYUTENbCTBA U TapaHTUU Haxomsmierocs B Aedoire KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OeCIieHEeHu S,

— MIPY HapYLIEHWH CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM 10 OIlIaTe MepeMEeHHO
YacTH apeHIHBIX IUIATeXeH (TakuxX Kak BO3MEIIEHHEe KOMMYHaJbHBIX YCIYT, IUlaTa C TOBapooOOpoTa H
WHBIC) HA MEHBIIMNA CPOK, YeM OIpeNeNIcHO YTIPaBISIONIeH KOMIAaHWEH Uil MpU3HaHWA IedonTa, HO
OONBIINH, YeM IS TpU3HAHWS AEOMTOPCKOM 33T0JDKEHHOCTH OTIEPAlMOHHOM, YTIPaBIIOMAs KOMITAHUS
BIIPaBe HE MPOBOJHUTH OOECIIEHEHHE YKa3aHHOW J1eOMTOPCKOW 3a/0JPKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrienenne Oe3 nmedonra I[lpumoxkennst Ne4). JlanHoe neiicTBHE HOIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y IIPaBIISIONICH KOMITAHUH.

MOHUTOPHUHT IPU3HAKOB 00CCIICHEHN !

— MOHHUTOPUHT 1O ()UHAHCOBOW OTYETHOCTM - HE IO3KEe 4YeM depe3 1 Mecsr mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmonroga ans ordetHoctu no PCBY u 1 pa3 B rog
s oraetHOCTH 10 MC®DO;

— MOHHUTOPUHT I10 PIHKY IIEHHBIX OyMar IpoBOAMTCS Ha KETHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3NIECKUM JINIIAM IIPOBOJIUTCS HE PEKe YeM pa3 B 6 MecIIEB;

— MOHHUTOPHUHT 10 IAHHBIM MO CY/IeOHBIM pa30npaTenbcTBaM MPOBOANTCS HE peXke, YeM pa3
B Mecqll. B ciryqae manoli 3HaunMocTy aktuBa o otHomennto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOAMTCS Pa3 B KBapTal.

Brixon 3 coctostHus oOeciieHeHus. YTIpaBisiolias KOMIIaHHS UMEET MPaBo IPEKPATUTh CUUTATh
3a[J0JDKEHHOCTh  OOECIIEHEHHOH (HaHHOE MAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY)XJIEHHEM Y TIPaBIISIONIEH KOMITAHHH):

— B CiIydae IpEKpalleHus IPUBEIIIEro K 00ECIEHEHNIO HapyILICHNs IOPOTOBBIX 3HAUCHUH
(hMHAHCOBBIX NIOKA3aTeNel B TEUEHUE IBYX KBapTaJlOB;

— B CIydac HM3MEHEHHS COCTaBa AKIMOHEPOB, KOTJ@ HOBBIE AKIMOHEPHI CYIIECTBEHHO
YAYUIIAI0T OLEHKY BO3MOXXHOW MOAEP)KKH 3aEMIIINKA/KOHTPAreHTa;

— B CIOy4ae TONy4YeHHs WHPOpPMAMH O TPeKpalleHun CyaeOHOTo/yroloBHOTO
TIPECeIOBaHNs 3aeMIMKA/KOHTPAreHTa IMyTeM OMNpaBAATEIbHOTO MPUTOBOPA MO0 MPEKPAIICHUS Jena.
IIpu 3TOM B CiTydae MHPOBOTO COTNIAIICHHUS MEKAY 3a€MIIMKOM/KOHTPAr€HTOM M HCTIIOM Y IIPaBIIAIONIast
KOMMaHUs 00s13aHa IIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHUSI C YIE€TOM M3BECTHBIX MJIM HPEINOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIIEHHS.

B cirydae, ecnu cripaBeinBasi CTOMMOCTD aKTHBA ONPEAEIISIACh HA OCHOBAHMH OTYETa OLEHIINKA,
cooTBeTcTBYIOmero tpebosanusm dDexepanpHoro 3akoHa "OO WHBeCTMIMOHHBIX (DOHIAxX", MPUHATHIX B
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COOTBETCTBUU C HUM HOPMAaTUBHBIX akTOB, Yka3aHusd Ne 3758-VY u nactosmux [lpasun onpenenenus CHA
O JaThl BO3HWUKHOBEHHUS IIPH3HAKOB OOECIICHEHWs aKTHBa, YTIpaBisiomias KOMIIAHUS HeE BIpaBe
WCIIONIb30BAaTh TaKOW OTYET OLEHIIMKA JUIS ONpEeNieHHs TEKylleld CIpaBeUIMBOd CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIpaBIIsIonasi KOMIIaHUs B CPOK, He npeBbimaronuii 10 pabounx nHel (ecny WHOHM Cpok
HE TIPEIYyCMOTPEH B OINMCAaHUHM OICHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIIJIAHOBYIO TNEPEOIIEHKY akTHBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO OIpEAENSeTCs HOBas OLEHKa, He
JOJDKHA OBITH paHee JaThl BO3HHMKHOBEHHUS COOBITHS, BEAyIIero K oOeciieHeHHIo. [0 maThl mepeolieHKn
CIIpaBe/INBasi CTOMMOCTD KOPPEKTUPYIOTCS C Y4ETOM TpeOOBaHHI HACTOSIIEro MyHKTA.

B cnydae BBIsSIBIEHHS NPU3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBa YIPaBISIONIAs KOMIAHUS
oopmisier BHYTpEHHHH IOKYMEHT, Ha OCHOBaHHMHM KOTOPOTO BHOCATCS (HE BHOCSATCS IPH HAaJIHYUU
NPU3HAKOB OOECIEHEeHHs] U OOOCHOBAaHUS) KOPPEKTHPOBKU B CIIPABEUIMBYIO CTOMMOCTh aKTHBA. TaKoif
JOKYMEHT JIOJDKEH COJIep)KaTh:

— CBeJICHUs 00 aKTHBE, CIPaBeYINBas CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIICHEHHUIO;

— UH(OpMAIMIO O BBIIBICHHOM MpU3HaKe OOECHEHEHHsT C YKa3aHWeM HCTOYHHKA
uH(popManyy 1K 0 GakTe MPOCPOUYKH 00513aTENILCTBA;

— uH(popManKo 00 MCHOIB3YEMOM METO/Ie KOPPEKTHPOBKH CIIPABEIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHUSI BEIOPaHHBIX KOI(DDHIIMEHTOB IS pacyera (B Cliydae X UCIOIb30BaHHU);

— HHQOPMAIMIO O HAIWYMM OOOCHOBAaHHBIX IPHYMH HE IIPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cToMMocTH akTHBOB [TV B ciydae Hanmuns obecrieueHusl.

VYnpapnsiomas kKomnanus yBegomwursieT CHenuaau3upOBAaHHBIA JENO3UTApHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS 10 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1o3/1Hee pabovero JIHsI, CIeIYIOUIEro 3a JHEM BBISIBICHHS Y IIPaBIISIONIel KOMIIaHUEeH TaKOTO COOBITHSI.

[epeueHb HOCTYMHBIX HCTOYHUKOB!

— oduIMaIbHbIE CalTBl B HWH(GOPMAIOHHO-TEIEKOMMYHUKAIIMOHHON cetn «lHTEepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOIHOMOYEHHBIX
packpbIBaTh MHPOPMAIIHIO HA POCCUIICKOM phIHKE LeHHBIX Oymar (MHpopmanuonHoe arenTctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuThl MHGOPMAITHOHHBIX NpaB nHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, Tlpoekt wuHbopManmonHoro areHtctBa «MHTepdakey - «lleHTp packpbITus
KopriopatuBHOW wuH(popmarmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaIUK
«TTPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeiTus  uHpopmarun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://mwww.kommersant.ru), MadopmaiioHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, emnHOH WH(MDOPMAIMOHHOW CHCTEMBI JKHJIHIIHOTO
crpoutenberBa (https://manr.nom.pd/), xaproreku apoutpaxkuwix nen (http://kad.arbitr.ru/), Eamuoro
(benepalsHOTO peecTpa IOPUINYECKH 3HAYUMBIX CBEICHHH O (aKkTax NEATEeNbHOCTH FOPHIMYESCKUX JIHIL,
WHIMBUAYAbHBIX MPEANPUHAMATENICH W MHBIX CyOBEKTOB SKOHOMHUecKoW aesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Emmaoro denepansaoro peecrpa cBeneHuit o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HammonansHoro pacuerHoro jaemosurapus  (https://www.nsd.ru/ru/),
NeONTOpa/KOHTpAareHTa, PEHTHHTOBBIX  areHTCTB, |'ocyqapcTBEHHBIM  MH(OPMAIMOHHBIH  pecypc
Gyxranrepckoit (purancopoit) oruernocty (https://bo.nalog.ru/);

— nHpOPMAIHI U JOKYMEHTHI, NPEIOCTaBIIsIeMble IeONTOPOM/OIDKHUKOM Y IPaBIISFOIIeH
KOMITaHUH.

— MOHUTOPHUHT TPU3HAKOB OOECIEHEHMs NMPOBOJMUTCS Ha Kaxaylo nary pacuera CHA. B
cilydae, €CIIM TpH ITIPOBEACHWHM MOHHTOPHHIA CTAHOBUTCS JOCTYMHOM HWHGOpPMAaIusi O IpH3HaKax
o0ecrieHeH s, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHUTOPUHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKaM, KOTOpBIE CTAaHJApTHO HCIIOJIB3YIOTCS HA PBIHKE B OTHOIICHHH
JTAHHOTO BH/Ia KOHTPAareHTOB U SMUTEHTOB.

Ilpu sTOoM, ecnm y VYmpamgromed KOMIAHMM Ha MOMEHT IIPOBECHHSI TECTUPOBAHUS Ha
obecrieHeHne HMeeTcsi oOeclieueHrne, Ha Bech WM OOJNbINWI pa3Mep, YeM pa3Mep CIpaBeIIMBOI
CTOMMOCTH olleHuBaeMoro aktuBa I[IM® (B Buzme 3aymora, NMOPYYUTEIHCTBA, TapaHTUH, 00s3aTeNbCTBA
TPETBUX JIUIL, U T.II.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIIMBONW CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOUCXOAUT. Y CIIOBHE IPUMEHSETCS TONBKO B ClIydae, KOrJa CIpaBeLInBas CTOUMOCTb 00eCTIeUeHUs
paBHa WIIM IPEBHIIIACT pa3Mep CIIPABEAIHBON CTOMMOCTH OLICHMBAEMOTO aKTHBA.

[opsmok oLeHKH CIpaBeTHBON CTOMMOCTH OOECIICUEHUS:

— CrpaBemiuBas CTOMMOCTb  HEIBIDKMMOTO HMYILIECTBA, IEPEJaHHOTO B  3alor,
omnpernessieTcss Ha OCHOBAaHWHM OTYeTa 00 OLEHKe, COCTABICHHOM HE paHee NaThl BBISBICHHS INpU3HAKa
oOecIIeHEH NS,

— CropaBeminBas CTOMMOCTh LEHHBIX OyMmar, IepeIaHHBIX B 3aJIOT, OIpEeNeNseTcs B
COOTBETCTBHU C TTONIOKeHUsiME ITyHKTa 5 Paznena |1l macrosimux [pasw;

— CripaBeyBasi CTOMMOCTD TTOPYYHTENHCTBA OLIEHWBAETCS B COOTBETCTBHH C METOANKOM,
nipuBesieHHOMN B [Ipnnoxkennu 4 x Hacrosimum [paBunam;

— CripaBenBasi CTOMMOCTD TapaHTHH OMPENENSeTCsl B pa3Mepe CyMMBI TaKOi rapaHThH ¢
Y4eTOM KOPPEKTHPOBKH Ha KPEAWTHBIM PUCK KOHTPAareHTa B COOTBETCTBHU C METOAWKOH, MPUBEICHHON B
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IIpunoxenun 4 x Hacrosamum IIpasunam;

CripaBeinBasi CTOMMOCTb O0SI3aTENILCTB TPETHUX JIUI OIIPEAENSETCS B COOTBETCTBUH C
MOJIOXKEHUSIMU TToANYyHKTa «lIpodast neburopckas 3a10KeHHOCTR)» TYyHKTOB 3-14 Paznena III, mynkTa 13
Paznena Il Hactosmux IIpaBui.

CrpaBemuBasi  crouMocTh  IIpenBapurensHOro  joroBopa Ha — mpuoOpeTeHue
HEIBI)KUMOCTH U TIpaB y4YacTHs B POCCHHCKMX W HMHOCTPAaHHBIX OOIIECTBaX B COOTBETCTBHU C
MHBECTUIIMOHHON Jeknapanueil B coctaB umymiectsa [IM® ompenensercs Ha OCHOBAaHMM OT4YeTa
OLIGHII[KA, COOTBETCTBYyIoUIero TpeboBaHmsM DenepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHAaX",
IPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, YkaszaHus Ne 3758-Y u Hacrosmux IlpaBun
onpenenenus CHA, cocTaBleHHOro Ha aaty 3axmoueHus [IpeaBapurensHOro 1oropopa

3. JAEHEXHBIE CPEACTBA HA CYETAX, B TOM 4YHUCJIIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYHETAX 29CKPOY, OTKPbBITBIX

HA YIIPABJIAIOYIO KOMITAHUAIO /1.Y. ITM®

Buabl akTuBoB

[leHeXXHble cpeacTBa Ha cyeTax, B TOM 4UCMe HA TPaH3UTHBLIX,
BaJIOTHbIX CYeTax, cyeTax 3CKPOY, OTKPbITbIX Ha YMpaBAsSOLWYo
KoMmnaHuo A.Y. NMNO.

Kpurepnun
NMpHU3HaHus

[aTta 3auncneHus OeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLWMN
6aHKOBCKUIM CYET (pacyeTHbIr, TPAaH3UTHbINA, BaOTHLINA) HA OCHOBaHUM
BbINMUCKU C YKA3aHHOro cyeTa.

[eHexHble cpeacTBa Ha CYeTe 3ICKpoy MNpusHakwTcd ¢ AaThl
NOATBEPXAEHUS aKTa 3a4YUC/IEHUA HA CYET ICKPOY WM TONbKO B TOM
cflyyae, ecnum nocsae 3aduncrieHne cpenctB Ha cueT 3ackpoy T[NGO
coxpaHsieT obs3aTenbLCcTBa MO onfaTe, COrlacHO YC0BUSAM [Orosopa.
Ecnn ycnosus pacyeToB nNo AOroBopy npejrnofaratT, YTO 3a4ncieHue
Ha CYeT 3CKpoy sABnseTca dhakToM onnaTbl, TO AEHEeXHble cpeacTBa Ha
cyeTe 3CKpOYy He MpU3HatoTCS.

Kpuntepun
npekpaiwjeHus
npy3HaHus

e [laTa WCNOMHEHUS KpPeaUTHOM opraHusaumen o653aTenbCcTB Mo
nepevyncneHunto JeHexHbIX CpeacTB CO CYeTa;

e [aTta peweHns baHka Poccun 06 oT3bIBE NMUEH3UM HaHKa
(oeHexHble cpeacTBa NepexoasitT B cTraTyc npoyen aebutopckomn
3a40/HKEHHOCTH);

e [lata nukBupgaumu 6aHka cornacHo wuHdoOpMauuu, packpbITOlh B
odu1uUManbHOM AOCTYMNHOM UCTOYHMKE (B TOM vncne 3anucu B EMPHOJI
0 NMKBMaaumm 6aHka).

e [lo cueTy aCcKpoy — AaTa, B KOTOpYyto obsAzaTenbcTBa MN® no onnate
C WCMoOJSIb30BaHWEM C4YeTa 3CKpOoYy, COrslacHoO YyC/I0BMAM [OroBopa,
CYMTAKOTCH MCMNOJIHEHHbLIMU.

CnpaBepgninBas
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucrie
Ha TPaH3WUTHbIX, BasjIOTHbIX CYeTax W CYEeTe 3CKPOY, OTKPbITbIX Ha
yrnpasnswowyto komnaHuio [.Y. NMNO onpenensetca B CyMMe ocTaTka
Ha cyeTax OTKPbLITbIX Ha ynpasnsoLwyo koMmnanuwo A.Y. NMNO.
Cnpaseanveasi CTOMMOCTb onpefensercd B COOTBETCTBMM C METOAO0M
KOPPEKTUPOBKM  CrpaBeasiMBoii  CTOMMOCTM MNpPUM  BO3HUKHOBEHWUU
cobbiTns, Beaywero Kk obecueHeHunto (MpunoxerHne 4).

HAdara
cobbIiTHsA,
npmnBogswmne K
obecyeHeHNO

“u

Cnuncok obwmx cobbitnn,
MpunoxeHun 2.

NpPUBOAALLNX K O6EeCLUEeHEeHWo, yKasaH B

cuera;

4 . Tlpu3HaHMe W OLIEHKA [1eT03UTOB
Kpurepuu npusHaHus:
- C J1aThbl 3a4MCIICHUA JCHCKHBIX CPCACTB BO BKJIad HA OCHOBAHHU BBIIIHMCKU C YKa3aHHOI'O

- C IaThl NECPCYCTYIIKU IIpaBa Tpe6OBaHHH O BBIIIATE BKJIaZa U HAYMCIICHHBIX IMPOLCHTaX
Ha OCHOBAaHWU JOTr0BOpa.
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Kpurtepun npekpaiuenusi NpU3HAHNAA:

- C JaThl WCIIOJIHEHWS KPEIUTHON OpraHu3anueil o0s3aTelbCTB 10 BO3BpaTy BKJIAJa
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKJaaa Ha cuer [T1®D neHexxHbIX CpencTB);

- C JIaThl MEpEYCTYNKH NpaBa TpeOOBaHMS O BBIILIATE BKJaJa U HAYHCICHHBIX MPOIEHTAaX
Ha OCHOBaHHUM JJOTOBOpA.

- nara BHeceHust cBeneHuidl B EI'PIOJI o mnpekpaiieHMH [AeATENbHOCTH KPeTUTHOM
OpraHU3alMM B OPSIKE, YCTAHOBIEHHOM JIEHCTBYIOIIMM 3aKOHOIaTE€IbCTBOM, B ClIy4yae €€ JIMKBHUIAIUH;

- nara peuienust banka Poccum 00 OT3bIBE JMIEH3WM KPEAWTHOH OpraHM3alyu Ha
opunuansHoM caiite banka Poccum (cymma geno3uTta THpU3HAaeTCss B aKTHBE «IIpodvasi J1eOMTOpCKast
3aJI0JDKEHHOCTBY ).

OueHKa Jeno3uTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsiiok OLeHKH:

CrpaBemyiiBasi  CTOMMOCTH  JIETIO3MTa JO HACTYIUIEHHST CpPOKa €ro IMOJHOTO IOTralleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEEISIETCS B CIACAYIOIIEM MOPsIKe:

- €CJIM CPOK IMOTAIICHHS BKJIAJa «10 BOCTPEOOBAHUSY,

- €CIIM CPOK TroramieHusi jerno3ura He Oosee 1 (OpHoro) rona (a mMeHHO He Oonee 364
JHEH B MOMEHT €ro IPH3HAHHWS) U CTaBKAa IO JEHNO3UTY COOTBETCTBYET PHIHOYHOH JHMOO HAXOAUTCS B
JIMAIa30He, ONPENeICHHOM C YYEeTOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HAa FOPH30HTE 3 MeCALA C yIETOM
TOCJIETHEN PAaCKPBITOI CTaBKH,

CIIpaBeTBasi CTOMMOCTD JICTIO3UTAa PU3HACTCS PABHOW OCTATKY JCHEXKHBIX CPEACTB BO BKIAE,
YBENTMYCHHOW HAa CyMMY MPOICHTOB, PACCYMTAHHBIX MO COCTOSHHIO Ha KaXAbId paboumii NIeHb (nara
OLICHKH) TIO CTaBKe, MPEAyCMOTPEHHOW JOTOBOPOM JUIsl yIEpXKaHHs JICHSKHBIX CPEICTB BO BKIajle B
TeYeHNEe MAaKCHMAaIBHOTO CPOKa, MIPEAYCMOTPEHHOTO JIOTOBOPOM.

BoaTHIBbHOCTD PHIHOYHBIX CTABOK OTPENENSETCS KAK cTaHaapTHOE oTKinoHeHue (T):

o= E[=1(fpu:i‘mz,
rre:

P, - CPEHEB3BEILECHHBIE IPOIIEHTHBIE CTABKH MO NPUBIEUEHHBIM KPEAUTHEIMY OPTaHU3aUAMU
BKJIaZaM (Iero3uTaM) He(QHHAHCOBBIX OpPTaHU3AIMA B PYyONAX M WHOCTPAHHOH BajJiOTe B IEJIOM IO
Poccuiickoit @eneparyii Ha COMOCTaBUMBINA CPOK (COIMOCTABHUMBIA CPOK — CpPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH JIO TIOTAIlICHUsI OLICHNBAEMOTO JIETIO3UTAa), pacKpbIBaeMble Ha opuunanbHoM caite banka Poccun
(manmee — cpeJHEB3BEIICHHAS CTaBKa IO JIETIO3UTAM), ONPENEIEHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJION, 3a TIOCNeTHIE 3 MecsIa,

Tem — CPelHee apu(pMETHYECKOE CPEIHEB3BENICHHBIX CTABOK M0 JIEMO3UTaM 32 MOCIeqHue 3
Mecsa.

Juana3on, onpenenEHHbINA ¢ y4eTOM BOJATUIHHOCTH PHIHOYHBIX CTAaBOK Ha TOPU30HTE 3 MecsIa ¢
y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYyIIE:

':?'thm noen — 0 = Ty = l:?i:IhIH noen + O

B uHBIX cioydasx chpaBeyiuBas CTOMMOCTB JEMO3MTa ONPEENsAeTCs MO METOAY NPUBEACHHOU
CTOMMOCTH JIeHEeXKHBIX TO0TOKOB ([Ipmoxkenue 1) ¢ wcnosip30BaHMEM CTaBKH JAWCKOHTHPOBAHMWS, PaBHOM
PBIHOYHOI CTaBKe.

B cnyuae BHeceHMs HM3MEHEHMH B YCIOBUS JOTOBOPAa B YaCTH OINpPENEIECHUS CpOKa JEMO3UTA,
MaKCUMAJIBHBIH CPOK B IIENAX BBIOOpa METOJa OLEHKH OIpEAeNsieTcs B COOTBETCTBHU C M3MEHEHHBIM
CPOKOM JIETIO3UTa, JEHCTBYIOIINM Ha JaTy OLIEHKH, IPUYEM HAaKOIIJIEHHE CPOKA AEMO3MTa HE IPOUCXOIHT.

Ilopsnok onpeneneHusi pLIHOYHOM CTABKU:

PriHOYHAs cTaBKa OMpeAeNsIeTCs IO COCTOSHHIO Ha KaKIbIA pabounii AeHb (1aTa OLIEHKN).

B KkauecTBe pPHIHOYHOW CTAaBKM HCIIONB3YeTCSl CPEAHEB3BELICHHAs IIPOICHTHAs CTaBKa IIO
MIPHUBJICUCHHBIM KPEIUTHBIMU OpPTaHM3alMsIMU BKJIagaM (JeTo3uTaM) HEe()MHAHCOBBIX OpPTraHHM3aLlMi B
pyOomsX W WHOCTpaHHON BamoTe B menoM 1o Poccuiickorr ®Pemeparmuy Ha COMOCTaBUMEBIN CPOK
(comocTaBUMBIN CPOK — CPOK, OCTaBIIHMICSA Ha JaTy OLEHKH IO ITOTAIIeHHUs OIEHWBAEMOTO JCTIO3WTa),
packpbiBaemMas Ha oQuUManbHOM caiite bamka Poccum® (manee — cpelHeB3BElIEHHAs CTaBKa II0

! Ucrounuk uadopmanuu: Oduimanbaeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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JIETIO3UTaM), OTIpE/ICTICHHAS B COOTBETCTBHH C Pa3BEPHYTOW MIKaNoi. B ciydae BHeceHWs M3MEHEHUH U
JIOTIOJTHEHU B Hacrosiiuue IIpaBuia B yacTh HM3MEHEHHUS BHJa PHIHOYHOW CTaBKU JJIsi aKTHUBOB
(00s13aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHUS B CHUIy W3MEHEHHMU W JIOTIOJIHCHWH B Hactosmiue [IpaBmia
HOBasi PbIHOYHAsI CTAaBKa MPUMEHSIETCS C JaThl BCTYIUICHHS B CHTY U3MEHEHUH U TOTIOJTHEHUH B HACTOSIIIINE
IIpaBuna. Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BelieHHasi CTaBKa MO AEMO3UTaM
paccuvTaHa paHee, 4YeM 3a MECSIl 10 NIEPBOHAYAIBLHOTO MPU3HAHUS WM JAThl OIIEHKH, a TaKKe B CIydae
U3MEHEeHMs KJtoueBo craBku banka Poccum mocne mepBOHAuaibHOTO MPU3HAHUSA, JUISl ONpPEACTCHUS
PBIHOYHOM CTaBKH MO PyOJICBOMY JICTIO3UTY MIPUMEHSICTCS CIICTYIOIIUH TOAX O/

- KItoueBass craBka banka Poccum, peiicTBoBaBmias B Mecsane (T.e. CpeaHss 3a
KaJIeHIapHBIA MECAIT), 32 KOTOPHIH OmNpe/ie/icHa CpeTHEB3BEIIEHHAs CTaBKa M0 JEMO3UTaM, CPAaBHUBAETCS C
KIIFO4YeBOH cTraBkoil banka Poccuu, neiicTByromeil B MecsIe MepBOHAYAIBHOTO MPU3HAHUSA/C H3MCHEHHOU
KIroueBoi craBkoi banka Poccuu;

- ecnu KirouyeBas ctaBka banka Poccuu He M3MeHMIach J0 MOMEHTA MEPBOHAYAIBHOTO
NMPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTAaBKHM IMPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE MEPBOHAYATHHOIO
MPU3HAHUS TPUMEHSIETCS TIOCIEIHSA PAaCKPhITasi CpeHEB3BEIIIEHHAs CTaBKa 110 JIeTI03UTaM;

- ecnu KitoueBasg craBka banka Poccum wu3MmeHmiack (B TOM uuclie 10 MOMEHTA
MIePBOHAYATLHOTO TIPU3HAHUS ), PIHOYHAS CTABKA ONPEACIISICTCS IO (GopMyIIe:

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

To.cp.ppm. = OLICHKA CPEAHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pom. - CPEAHEB3BEIIECHHAS NIPOLIEHTHAs CTaBKa MO MPUBJICYEHHBIM KPEAUTHBIMU OpPraHU3aUsIMU
BKJIaaM (zero3utam) He(h)MHAHCOBBIX OpraHM3alMi B pyOisx, myOiaukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccun, 3a mecsi, HanOosee OMM3KHANA K JaTe OIEHKH, IO JCMO3UTaM CO CPOKOM NpPUBIICUYCHHUS,
MONA/IAIOIIHUM B TOT € MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha ATy OLEHKHU JI0 MOTalleHus] OLIEHUBAEMOTO
JIETI03UTA;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! Ha 1aTy OLIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH oNpeneneHa
CTaBKa T'cp pin.-

CpenHsis 3a KaJICHIapPHBIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyoie:

_ E[ Kl:l £ T[
. T .

rae:

T — konnuecTBO JHEH B KAJTCHIAPHOM MECsIIe, 32 KOTOPbIN PaCCUMTHIBACTCS MPOIICHTHAS CTABKA,

EC; — xmoueBas craBka banka Poccnu, meficTBoBaBIIas B i-oM IepHo/Ie KaTECHIapHOTO MECAIIa,

T, — KOJMYeCTBO AHEW KalCHAAPHOTO MeCsia, B TEYCHHE KOTOPBIX NEHCTBOBaja MPOLCHTHAS
craBka KC;.

Ilo neno3uraM, HOMHMHUPOBAHHBIM B MHOCTPAaHHOM BalIOTE pAacKpbiTas Ha cante banka Poccun
CpEeAHEB3BEIICHHAs CTaBKa 10 JIEMO3UTaM He MOJJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccuu.

CpenHsig 3a KaJleHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIE 3aIISITOM.

CrpaBemyBas CTOUMOCTB JETIO3UTOB B CITy4ae HATMYMS PU3HAKOB 00SCLICHEHUS OIIPEeNseTCs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBUH C MOPSIAKOM, MPEyCMOTPEHHBIM [Ipunoskenuem 4.

Iopsinok onpeneneHusi 1 KOPPEKTUPOBKH I€HEKHBIX OTOKOB:

JleHexxHbIe MOTOKHU, BKJIIOYAs MPOLIEHTHBIA JOXOJI, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSMU
JIOTOBOpA, MCXOIS W3 JAOMYILEHHUS, YTO NCHEXHBIE CPEICTBAa YICPKHUBAIOTCS BO BKJIAAE B TEUCHHUE
MaKCHUMAJIEHOTO CPOKa, IPETYCMOTPEHHOTO JOTOBOPOM, M OYIyT BO3BpAIIaThCS CBOCBPEMEHHO, TIPH 3TOM
JIATON JIEHEKHOTO MOTOKAa CUMTAETCS MUHUMANbHAs JlaTa, B KOTOPYIO BO3MOXHO MOCTYIJIEHUE JIEHEKHBIX
CpPEJICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHWS N-Oro Iepuoja (3a HMCKIIOYCHHEM CIy4acB JO0CPOYHOTO
MTOTaIIeHUs] OCHOBHOTO JI0JITra).

I'paduk neHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIydae BHECCHHS H3MCHEHUH B JOTOBOP, a TAKKE
B CJIy4ae U3MEHEHHs] CYMMbl OCHOBHOT'O JI0JITa.

5. [Ipu3HaHue U OlleHKA HeHHbIX OyMar, B T.4. IeN03UTHbIX cepTU(PUKATOB

MOMEHTOM TEePBOHAYAIBHOIO MPU3HAHUS IIEHHBIX OyMar sIBISETCS MOMEHT mepexona K DoHmy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary, (3a MCKIIIOYEHHEM ILIEHHBIX OyMmar, mepeJaHHBIX M0 C/eNIKaMm,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM 10 C/ENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIIaJICHUEM LIeHHbIMU Oymaramu — crienku PEITO) a umenHo:

- €CIIM [IeHHasi Oymara MoJUIe)KUT y4eTy Ha cyeTe JIeNo - JiaTa 3a4uCIeHus 1IeHHOH Oymaru
Ha CYeT Jeno, OTKPhIThI Ynpasisitomeid komnanuu JI.Y. [IM® B CnenunanusupoBanHoMm Jlenosutapuu,
MOJTBEPKICHHAS! COOTBETCTBYIOIIEH BBINMUCKOIL 110 CYETY JAETO;
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- eClI JIOKyMEHTapHble IeHHbIe OyMmMarn He NOJIeXaT Y4eTy Ha cueTax Jeno (3a
WCKIIIOYEHUEM JICTIO3UTHBIX CepTH(UKATOB) - C JaThl npuema IeHHod Oymaru [IHU®, ompenenenHoit B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOpA U TOATBEP>KACHHON aKTOM IpHeMa-Tiepeiadll eHHBIX Oymar;

- M0 JIETIO3UTHBIM CcepTU(HKATaM - Jlara 3a4dcClIeHHs] BO BKJaJA (JEMO3MT) JCHEKHBIX
CPEICTB, TOATBEPIKACHHAs BBIMHCKOM CO cueTa 1Mo BKJIay (AEMO3HUTY) WIN C JaThl NPUOOPETEHUs TaKOTO
cepTudUKarTa IoTBEPXKIEHHOH aKTOM;

MoMeHTOM TIpeKpaileHuss TpPU3HAHUS [IEHHONW Oymard sIBIIS€TCS Jara I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHBIC OyMard, a MIMCHHO:

- ©CITU TICHHAs1 Oymara, TOJUISKUT YUeTy Ha CUeTe JICTO - Jara CIUCAHUs ICHHOH Oymaru
CO cueTa Jieno, oTkpeiToro Ympasisoieid komnanuu [1.Y. [IN® B CnenuanusupoBanHoMm [lenosutapuu,
MIOATBEP>KEHHAs] COOTBETCTBYIOLIEH BBINMCKOM 10 CUETY JIEIO;

- eCclM JIOKyMEHTapHble IIeHHble OyMmMard He NOJJIeXarT ydeTy Ha cyerax Jeno (3a
UCKITIOYEHHEM JIeTIO3UTHBIX cepTH(UKATOB) - ¢ JaThl nepenayu 1eHHoit oymarn [IN®, ompeneneHHoN B
COOTBETCTBUU C YCJIOBHUSIMHU JIOTOBOPA U MOATBEPKACHHON aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- [0 JICTMIO3UTHBIM CepTHU(HKATAaM - JaTa CHOMCAHUS C BKjiaga (ICMO3UTa) JICHEKHBIX
CpPE/ICTB, TOJTBEPIKICHHAS BBIMMCKON CO cYeTa MO BKJIAMy (ICMO3UTY), WM C JaThl CITUCAHUS TaKOTO
cepTHQUKaTa, MOATBEPKICHHOW aKTOM;

— €CITH II0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PHOJI o ymkBumanuum - ¢ matel
3aIMCH O JIUKBHUJIAIINY IMHUTEHTA (TIOTy4CHUST MHPOPMAIIUY O INKBHUIAIINHA SMUTCHTA).

CrpaBeyinBasi CTOMMOCTh IICHHOW OyMarum — IIeHA, OIpEHCICHHAs C IOMOIIBIO MOJICICH,
yKa3aHHBIX B pazfene «MoJeu OIeHKH CTOMMOCTH IICHHBIX OyMary.

CTOMMOCTh JTONTOBBIX IEHHBIX OyMar B CiIydae HaJU4YWs MPHU3HAKOB OOCCIICHCHHUS U OTCYTCTBHUS
neH 1 ypoBHS Ompenensercsi B COOTBETCTBUM C TOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
Ipunoxenuem 4.

CrpaBeyinBas CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homp), B cimydae
MTOJTHOTO TIOTANICHUs HOMUHAJIA B COOTBETCTBUU C YCIIOBHSAMH BBIITyCKa IICHHBIX OyMar - ¢ JaThl MOJHOTO
MoTaIeHUs] HOMUHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITYCKa IIEHHBIX Oymar.

CrpaBeyinBas CTOMMOCTh JIOJICBOM IIeHHOM Oymaru mpusHaercs paBHod O (Homw), B ciydae
Oo(pHUIIUATEHOTO OMyOJIMKOBaHUS COOOIICHHS 0 OAHKPOTCTBE SMUTCHTA IICHHON Oymaru - ¢ JaThl
O(HIUATBHOTO OMYOJIMKOBAHUS TAKOTO COOOINEHUS 32 UCKITIOUCHHEM CITy4acB HAJTUYUS I[CH aKTUBHOTO
pBIHKA MO TakuM Oymaram JInOO OTYETa OIIEHINMKAa, COCTABJIEHHOIO Ha JaTy IOCie Hadala mpoliecca
0aHKpPOTCTBA COOTBETCTBYIOIIMIA TpeOoBanusM DenepanpHoro 3akona "OO WHBECTHUIIMOHHBIX (oHmax",
MIPUHATHEIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmmx [IpaBmn
ompenenenus CHA

3aJ0IDKEHHOCTh 110 CAENKaM C IEHHBIMH OyMaramu, 3aKkJIIOYeHHBIM Ha ycrnoBusax T+ (mpwm
HECOBIIaICHUH JIaThl TIOCTABKH LIEHHBIX OyMar, ONpeereHHON yCIOBUSMH JIOTOBOpA C JaTON 3aKJIIOYCHUS
JIOTOBOPA T10 MOKYIKE/TIPOaXKe IIEHHBIX OyMmar):

— B KayecTBe aKTHBA/00s3aTeNbCTBa NpPHU3HAETCS B JaTy 3aKJIIOUCHHs JO0roBopa IIo
nproOpeTeHno (peau3anny) IEHHBIX Oymar, B JaTy HalpaBlIeHHS IOATBEPXKICHUS Ha y4acTHE B
KOPITOPaTUBHOM JIeHCTBUHM (akuenT oepThl) B Ciydae, €Clid yCIOBHS UCIIOJIHEHNUS! 0(hepThl ONpeeNieHbl H
HEM3MEHHBI JI0 1aThl UCIIOJIHEHNUS 0(epPThI

YcnoBus onpeeNieHHOCTH M HEM3MEHHOCTH ONPEISIISIOTCS CIEIYIOINM 00pa3oMm:

1. Odepra He MOXET OBITh OTKJIOHEHA 3MHUTEHTOM Wi oTo3BaHa YK J1.Y. TTN®D;
2. KomnmaecTBo BEIKYITaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. [ena BEIKyTIA OTIpeieTicHa U HE MOXKET OBITh H3MCHEHA.

—  TpeKpamaeT cBoe NMpU3HAHUE B ATy Mepexoja MpaB COOCTBEHHOCTH Ha IIeHHBIC Oymaru
MOATBEPKIIEHHAs BBIMMCKOM 110 CUETY JIETIO.

CrpaBeyinBasi CTOMMOCTb 33JI0JKCHHOCTH T10 CJCTKaM ¢ IICHHBIMU OymMaraMu, 3aKJIFOUCHHBIM Ha
yenoBusax T+ ompenensercs B pasMepe pasHHIBI MEKIY CHpPaBEIIMBONH CTOMMOCTHIO IIEHHOW Oymarw,
SIBITIOIIEICS TPEeAMETOM CHENKH M CyMMOM CHETKHM B BalIOTe CHOCNKH, IPUBEACHHOH K pyOIo 1O
TEKYIEMY KypCY BaJIFOTHI.

[lpu ompeneneHUy CHpaBeATMBOW CTOMMOCTH 33J0JDKEHHOCTH IO CHOENKaM C OONHTranusMu,
3aKJIFOYCHHBIX Ha YCIOBUAX T+, ClipaBeinBas CTOMMOCTE OOJIMTAITNH, SBIISIOIINXCS MPEIMETOM CIENKH, C
JAThl 3aKJIIOYEHHs] COCTKHA IO JaThl Mepexoia IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, €XeTHEBHO
ompenersieTcs 06e3 ydeTa HaKOIICHHOTO KYITOHHOTO JI0X0/1a, ONMPEICTICHHOTO Ha IaTy pacueTa 1o CHIENKe B
COOTBETCTBHU C YCIOBUSIMH CIACTKH WX PAaBIIIaAMU OPTaHU3aTOPa TOPTOB.

B choydae  MONOXWTENBPHOW — pa3HMIBL, CACTKA  TPU3HACTCS B COCTaBe  aKTHBOB
(mebuTopcKas 3a70KEHHOCTE) Y MTOKYIIATENs/ B COCTaBe 00S3aTebCTB (KPEAUTOPCKas 3a0JKEHHOCTD) Y
MPOJaBla, OTPHUIATEIFHOW pa3HUIBI — B pa3Mepe aOCONMIOTHOTO 3HAUCHWsS O3TOW pa3HUIBI B
COCTaBe 0053aTENBCTB (KPEIUTOPCKAst 3aJ0JDKEHHOCTh) Y ITOKYIATENs/B COCTaBe aKTUBOB (AeOHTOpCKas
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33/I0JDKEHHOCTb) Y TPOJIaBIIA.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mpoaaBiom IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sIBIIsieTCsl yrpasisitonias kommanus J1.Y. @onna):

- Obs13atenpcTBa DoHIA IO BO3BpATy JEHEKHBIX CPEJCTB, MOJTYUEHHBIX 110 MEPBOH YacTH
norosopa npsimoro PEIIO;

- Llennsie 6ymaru, nepenanssie GoHpoM 1o nepBoit yactu gorosopa mnpsmoro PETIO.

[To norosopam obparnoro PEIIO (nmokynarenem neHHbsix Oymar mo norosopy PEIIO mo mepsoii
yactu PETIO siBnsiercst ynpasisitornast kommnaunus /1.Y. ®onpa):

- JieOMTOopCKas 3a/I0JDKEHHOCTh K TIOJYYEHUIO MEPEelaHHbIX ACHEXKHBIX CPEACTB IO TIEPBOM
yacTH moroBopa obpataoro PETIO.

- 00513aTeNbCTBO MO0 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, TOJIy4eHHbBIX 110 MEpBOW 4acTu, U
peann30BaHHBIX IO MOMEHTA UCIIOJIHEHHs [0 BTOPOW YacTy JoroBopa ooparHoro PEIIO.

Kpurepnn npu3Hanus/npexpanieHue npu3HaHus
Horosop npssmoro PEIIO, 3akito4eHHbI Ha OpraHU30BAHHBIX TOPrax:

- Ha JaTy HCHOoJHeHWs nepBod uactu gorosopa PEIIO, npusHaercs kpeauropckas
33[0JDKEHHOCTh B CyMME IIOJYYEHHBIX [EHEXHBIX CpeACTB MO mnepBoid uactu porosopa PEIIO,
yBEIMUYEHHas Ha CyMMY MpPOLEHTOB, pacCUMTaHHbIX Ha gary omnpenenenus CYA mno craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- Ha JaTy HCHONHeHus BTOpod uactu poroBopa PEIIO mnpoucxoaur mnpexparieHue
MIPU3HAHUSA KPEAUTOPCKOM 3a10JKEHHOCTH B CyMME MOITYYEHHBIX JIE€HEXKHBIX CPEICTB MO NepBoi yactu. B
Cllydae €ciIM WCIIOJHEHHE 0053aTelbCTB He Oy[eT BCTPEYHBIM, ITOJ JATOM WCIONHEHHS BTOPOW 4YacTw,
MIpUHUMaeTcs 0oJiee TO3/IHSS U3 JBYX JIaT: OCTABKU MJIH OTLIATHI;

- MIpeKpalieHue MpU3HaHMs IIeHHBIX OyMar, nepeJaHHbIX 1o npsMomy gorosopy PEIIO, He
MIPOUCXOMUT.

Jorosop obparHoro PEIIO, 3akii04eHHbII Ha OpraHU30BaHHBIX TOPTrax;

- Ha JaTy WCIOJIHeHus1 mepBod wactu joroBopa PEIIO mnpusHaercs neOUTOPCKOI
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEJCTB, nepeJaHHbix PoHmoM Mo nmepBoif yactu 10roBopa
PEIIO, yBennueHHON Ha CyMMy MpPOIIEHTOB, pacCUMTaHHbIX Ha naTy ompeneneHuss CHA mo craBke,
MIPEyCMOTPEHHON TOTOBOPOM/OHPIKEBOH CHETKOI;

- MpU3HAHWE IIEHHBIX OyMar, TOJyYeHHBIX M0 mepBoil dactm pgoroBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy HCIOJHEeHus BTopod wactm goroBopa PEIIO mpomcxomuT mpekpaiieHne
TIPU3HAHKS 1eOUTOPCKOH 33/10JDKEHHOCTH KOHTpareHTa 1o jorosopy PEIIO;

- Ha jary crucaus co cuera JJETIO meHHBIX Oymar, MOMy4eHHBIX 110 JIOTOBOPY 00paTHOTO
PEIIO (tombko B ciydae, ecau Ha MOMeHT crmcanus co cdera JIETIO meHHpIXx Oymar mo cuenkam
Konmn4ecTBo npu3HaHHBIX B [IM® 1eHHBIX OymMar paBHO HYJIO), O MOMEHTa HCIIOJHEHHS 10 BTOPOH
4acTH, mpu3Haercs ods3arenscto [TM®P o nmprobpeTenuto Takux EHHBIX OyMar JuIs MCIIOJIHEHNST BTOPOH
yacTu crenku obparHoro PEIIO.

CrnpaBeuiiBasi CTOUMOCTb:

CrpaBeuinBasl CTOMMOCTDh KPEIUTOPCKOI/ IEONTOPCKON 3af0IbKeHHOCTH 1o joroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO ITOJIYYEHHBIX/TIEPEIaHHBIX JEHEKHBIX CPEJCTB 110 IEPBOH JacTH
nporoopa PEIIO no MomeHTa ucnosnHeHuss BTopodl dactu joroBopa PEIIO ¢ yderom mnpoueHTOB,
TTOJUTEKAIUX TTOTyYEeHUIO/yIIIaTe B COOTBETCTBHH C ycioBusiMu norosopa PEITO.

Ecnm ctommocts 1ieHHBIX Oymar mo Bropoil yactu moroBopa PEIIO ckoppekTupoBana Ha cymMmy
BBIIJIAT JI0XOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o gorosopy PEIIO, wim cymMMy MHBIX BBIILIAT,
OCymIecTBIsIEeMBIX B pamkax  goroBopa PEIIO, To  pacder  cHpaBemIMBOA  CTOMMOCTH
KPEAUTOPCKOM/ nebutopckort  3amomkeHHocTH 1m0 moroBopy PEIIO  ocymectBusiercss ¢ ydeTom
COOTBETCTBYIOIIMX BBITUIAT.

CrmpaBeuiBasi CTOMMOCTh IEHHBIX Oymar, mepemaHHbix @oHmoM mo mepBoit wactu PEIIO B
TEUEHHE TMEePHUOo/a OT NAThl MCIOJMHEHWsS MepBoi dactu moroopa mpsmoro PEIIO mo nmatel MCHOTHEHUS
Bropoii wactu moroopa PEIIO kaxknmerii pabouwii OeHb ompenensercs B COOTBETCTBHH C pa3ielioM
«Mozenu OIeHKH CTOMMOCTH LIEHHBIX Oymar»

CrpaBeymiBast cronMocTh oOs3arenscTBa [IM® mo mproOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIy9eHHBIX 1o JoroBopy obparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCHOJHEHHS BTOPOH YacTH
cnenkn obparHoro PEINO, onpenensercs B pasmMepe CpaBeIMBOM CTOMMOCTH TaKMX IIEHHBIX Oymar B B
COOTBETCTBHH € pa3fenoM «MoJen OEHKH CTOMMOCTH [IEHHBIX Oymar
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CripaBeiiBasi CTONMOCTD JIeOUTOPCKON 3aJJ0JDKEHHOCTH K ITOJTydEeHHIO TEepeIaHHbIX JIEHEeKHBIX
cpenctB mo mnepBod wactu goroBopa obOpatHoro PEIIO koppekTupyercss B COOTBETCTBHHU C TOPSAKOM,
ykazaHHbIM B [Ipunoxennn 4 Hacrosmux [pasui.

Mopaesan oLeHKH CTOUMOCTH LIEHHBIX Oymar.

Jln1st olleHKH CTIpaBe/IIMBOM CTOMMOCTH LIEHHBIX OyMar HCITOJIb3YIOTCSI UICXOAHBIE TaHHBIE YPOBHS
1, 2 u 3. Ilpu 3ToM HauOOJBIIMK TPHOPUTET OTJAETCS IIEHOBBIM KOTHUPOBKaM (HEKOPPEKTHUPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIEe YPOBHS 1) M HauMEHbUIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
UCXOJIHBIM JIAHHBIM (MCXOHBIC JaHHBIC YPOBHS 3).

Br100p yMecTHBIX METOIOB M MOJIENEH ONpeesIeH sl CIPaBeAIMBOil CTOMMOCTH IIEHHBIX Oymar u
MCTOYHHUKOB MCXOJIHBIX JaHHBIX, HEOOXOAUMBIX JJIsl OTIPEEICHHs CIPaBEJTMBON CTOMMOCTH, 3aBUCHT OT
JCUCTBYIOIIIUX OTPaHMYEHUWH Ha pPACIOpsIKEHHE LEHHBIMM OyMaraMd Ha COOTBETCTBYIOLIMX pPBIHKAXx.
CToMMOCTh HEHHBIX Oymar OJHOTrO BHJAa WJIM OJIHOTO M TOTO € BBITyCKAa HA/UISKUT ONPENeNsTbh C
UCIIONIb30BaHUEM OTIMYAIOMINXCs (Pa3HbIX) METOJIOB ONpPENETICHUS] CTOMMOCTH M HMCTOYHHKOB JIAHHBIX,
KOTOpble HamOoJiee YMECTHbI B JaHHBIX OOCTOSITEIBCTBAX, C YYETOM KPHTEPUEB, OTPAXKAIOIIMX
CIIOCOOHOCTD PacIiOpsKAThCs EeHHbIMKU Oymaramu. K TakuMm KpUTepusiM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIOUIME OIpaHWYHTEIbHBIC MEpHl, BBEACHHBIC B OTHOIICHUH
BJIaJIebla IEHHBIX OyMar (WHOTO JIMIA, OCYIIECTBISIONIETO MpaBa Mo [IeHHBIM Oymaram) JInO0 MHOTO JINIA
(opranmzanum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS TIpaBa BiajAeiblia IEHHBIX Oymar, COCTABIISIOLINX
nmymectBo [IM®; pocrymHOCTh OMpK M (MJIM) TOPTOBBIX IIIOIIQAOK sl OpOKEpOB, C KOTOPBIMH
3akmroueHbl YK J1.Y. TIN® cooTBETCTBYIONINE TOTOBOPHI (COTTIAIIICHIS ).

- AKTHBHBIM PBIHKOM JUIsi IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHICKON WiH
WHOCTpaHHOH OWp)ke TIIpHU3HAETCSl [OCTYMHAs W HaOmomaemas Oup)keBas IUIOMI3AKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIDKEIEPEUHCICHHBIX YCIOBHI:IIEHHAs Oymara IOomyIieHa K TopraM Ha
pOCCHICKON M HHOCTpaHHOH Oupike, mpuBeneHHol B [Iputoxkenun 8;

- HaJIM4Ms eHb! (KOTHPOBKHM) | ypOBHS Ha JaTy OIpeJeieHus CIIPaBe IMBOH CTOMMOCTH
(B cityuae, eciaM Ha BCEX JOCTYIHBIX M HaOJIOAaEMBIX OMP)KEBBIX IUIOIIAIKAX ObUT HETOPTOBBIM JIeHb Ha
nary onpeznenenuss CHA — aHanuU3UPYIOTCS TaHHBIE MOCIEIHET0 TOPrOBOrO JHS HA JAHHBIX IUIOLIAJKAaX,
MIPEALIECTBYIONIET0 HETOproBoMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAINM3UPYIOTCS CYIIECTBEHHBIE
HaOJlto1aeMble COOBITHSI B OTHOIICHHH SMHMTEHTA MJIM PBIHKA B IIEJIOM, KOTOpBIE MPOU3OIIIN C MOMEHTa
MIOCJIE/THETO TOPTOBOTO JHSI M KOTOPBIE MOTJIH OBl IOBJIEYh H3MEHEHHE OICHKH |

1. B ciyyae HamMuusl TMPHU3HAKOB OOECIEHEHMs CTOMMOCTH OIPEIENSIETCS B COOTBETCTBUH C
TIOPSIIKOM KOPPEKTHPOBKH, TIPEyCMOTPEeHHBIM [Ipnnoxennem 4,

2. B CIlydae U3MEHEHHsI KIIFOUEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE I[€HBI Ha
nmary oreHku, paccautanaoii HKO AO HPJl mo Meroguke HPJI, 6a3a mamnbix «llenosoit neatp HPJI»
(manee nmenyetcs Metomuka HPJ1%) mo6GbIM JIOCTYITHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOZEIH
KOPPEKTUPOBKH ILIEHBI MPEABIAYIIEro TOproporo AusA. Vcrounwkom uH(OpMaruu siBisiercs calT banka
Poccuu u Jlenta HoBoCTEH

- KOJm4IecTBO cAenok 3a mocienane 10 (decsats) Toproeerx qae — 10 (decstrs) u 6onee;

- COBOKYNHBIH 00beM chenok 3a mocnenuue 10 toproBeix aneit mpessicun 500 000
(IIsrbcoT THICAY) pyOsIeH (MM COOTBETCTBYIOIIMK pyOJIEBBIi 3KBUBAJICHT 110 Kypcy banka Poccuu Ha nary
OTIpEeZIeIIEHHsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OIPEZEIeH B MHOCTPAHHOH BAIIOTE).

- Hannune HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B ciyaae, ecnmu ieHHas Oymara TOpryeTcst Ha pOCCHICKON OHpKe B OCHOBHOM PEXKHAME TOPTOB C
pacdetaMu B pyONsiX W B MHOCTPAHHOHM BaIIOTE M TaKHE PEXHUMBI TOProB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cuer umymiectBa [1M®, To cOBOKYIMHBIN 00BEM CHEIOK ONpenessieTcs Mo odmeMy o0bemy
TOPTOB C pacueTaMu B pyOJIsIX U B MHOCTPaHHOH BAJIIOTE.

B ciryuae, eciu Ha naty ompenenenus CUA HETOProBbId JeHb ObLT HA OJHOW MM HECKOJIBKUX
JOCTYIHBIX W HaOIFOJaeMbIX OHpPIKEBBIX IUIOMIAAKAX, AHANM3UPYIOTCA NaHHBIE TE€X MJOCTYIHBIX U
HaOII0gaeMBIX OMPIKEBBIX IDIOMIAI0K, HA KOTOPBIX OCYIIECTBILUIMCH TOPTH Ha nary onpeaeneHns CHA.
Kpurepuii o konmudecTBe cIeI0K IPUMEHIETCS B CITydae, €CII Ha BCEeX JTOCTYITHBIX HAOIIOIAaeMbIX PBIHKAX,

Ha KOTOPBIX TOpryeTcs IEHHas Oymara, B JOCTYNHBIX HCTOYHHKAax HWH()OpPMAIWU €CTh JAaHHBIE O
KOJIMYECTBE CIENOK. B OTCYTCTBMM KpUTEpHs O KOJMYECTBE CHEIOK XOTS OBl Ha OXHOM JOCTYITHOM
Ha0II0JaeéMOM DPBIHKE JJISI OTIPEETICHUS] aKTUBHOTO PBIHKA MPUMEHSETCS] TOJNIBKO KPUTEPHH COBOKYITHOTO

obbema crenok 3a nocnennue 10 ToproBuix AHEH, KoTopkiid goykeH npeBbimars 3 000 000 py6uneit (mmu

2 Ilena, paccuutannas HKO AO HPJI no metososnorusm, yTeepxkaeHusM 01.12.2017 u nosanee. [IpuopuTeT oTHaeTcs nocieHeit
YTBEPXKIECHHOH METOAUKE B PaMKaX Ka)JIOro BUJA [IEHHBIX OyMar.
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COOTBETCTBYIOLIMI pyOJeBbId SKBUBalIeHT IO Kypcy banka Poccuu Ha naTy ompeneneHHs aKTHBHOIO
priHKa (maty onpenenenust CHA), ecin 00beM CIEIO0K ONpeaeieH B MHOCTPaHHOM BalltoTe).

B ciydae, eciu neHHas Oymara TOPTyeTcst Ha POCCHUMCKONH Oupke B OCHOBHOM DPEXKHME TOPIOB C
pacueraMu B pyOJIiX M B MHOCTPAaHHOH BalIOTe U TaKHe PEXUMBI TOPIOB JOCTYIHBI JUIS COBEPLICHHS
crenok 3a cuer umyiecrsa [I1®, To coBOKyIHBIH 00bEM CIETOK U KOJTUYECTBO CAEIOK ONpEAeIIeTcs 110
ob1ieMy 00beMy TOProB ¢ pacueTaMy B PyOJIsiX U B UHOCTPAHHOH BaJIIOTeE.

OmpeneneHue akTUBHOTO PBIHKA OCYIIECTBISETCA € y4€TOM TOIO, YTO BO3MOYKHOCTH HMCHOJIb30BaHMS
JAHHBIX IIOCIEJHEr0 TOPrOBOrO JHSA HA TOPrOBBIX IUIOUIAJKaX HE NPUMEHSETCS B Cilydae, KOrzaa
HETOProBbIH JieHb (MJM OTCYTCTBHE TOProB Ha (DOHJOBOM DBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB IO
pemenuto banka Poccuu, NMpHOCTAHOBKOWM TOProB B CiIydae JOCTHIXKEHMS YCTAaHOBIEHHBIX OHpKel
MOPOTOBBIX 3HAYEHWH WJIM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBZHHOMY CYXKIICHHIO YIPABISIOICH
KOMIIaHUH), CIIOCOOHBIMH CYLIECTBEHHO IIOBIMATh Ha M3MCHEHHE CIPABEIUIMBOM CTOMMOCTH B TaKoOi
HETOPIOBBI J€Hb IO CPAaBHEHUIO C IIOCICOHUM TOPrOBBIM JHEM. B ciydae, eciii BO3HHKIIHE
00CTOsTENbCTBA TIPUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPENENCHUs CIIPAaBEIJIMBOH CTOMMOCTH
aKTUBOB, YIpaBJAIOIIas KOMIaHMsA O0O0sf3aHa IPUOCTAHOBUTH BbIJady, IOralleHHe M OOMeH
MHBECTHLIMOHHBIX [1a€B [1a€BOT0 MHBECTULIUOHHOTO (hOHIA IO NPUUIMHAM, HE 3aBUCSIIUM OT YIPaBIsAoIIeH
KOMIIaHUY, O€30THOCUTENBHO TUIIA NAEBOr0 MHBECTULMOHHOIO (hOHJA M HE3aBUCUMO OT (PAaKTHUIECKOIO
IIPOBEJICHUs] MPOLEAYP IO Bblaue, MOTAIICHUI0 M OOMEHY MHBECTUIMOHHBIX II1a€B B MOMEHT

BO3HMKHOBEHHS 0053aHHOCTH I10 IMPUOCTAHOBJICHUIO.

I[.Hﬂ OIICHKH cnpaBezmnBoﬁ CTOMMOCTH I€EHHBbIX 6yMar B LeJAX HaCTOAIIUX MNpaBWJI
OCHOBHBIM PBIHKOM NPHU3HAETCHA:

OCHOBHOII PBLIHOK IS
HEHHBIX OymMar B IeJIfAX

HOpﬂZIOK NPU3HAHUSA PBIHKA OCHOBHBIM

HACTOSIIINX Ipasun
onpenenenus CHA
Jdast  meHHBIX  Oymar

N MockoBckasi Oup:ka, ecim MockoBckasi OHpKa SIBJSIETCS AKTHBHBIM
poccHiiCKUX SMHUTEHTOB

PBIHKOM.

(3a HCKJII0YeHHEM
oduranmii BHeIIHHNX | B ciyuae, ecsim MockoBckasi Oup:ka He sIBJIsIeTCS] AKTHBHBIM PHIHKOM

00JIMraMOHHBIX 3aHMOB
Poccuiickoii ®@enepanun
U LIEHHBIX oymar
MeRIYHAPOAHBIX
KOMIIAHUI)

— poccuiickasi Oup:keBasi IUIOIAIKA U3 YUCJIA AOCTYHMHBIX AKTHBHBIX
PBIHKOB, 110 KOTOPOii onpeseleH HANOOJbLIIMI 001IMii 00beM coeJIOK
N0 KOJIMYeCcTBY HeHHBIX Oymar 3a nociaeanue 30 (Tpuauats TOproeuix)
AHel, BKJIYAsA [JaTy OLEHKH, 10 COCTOSIHMI0O Ha KOTOPYIO
onpeensieTcs 0CHOBHOI PHIHOK.

IIpu orcyrcrBum unpopmanuu 006 o0beme CAETOK MO KOJIHYECTBY
LHeHHBbIX OyMmMar mucmoJb3yercss uHpopmamus 00 od0beMe CHEJIOK B
JdeHe:kHOM BbIpaxenuu. IIpum paBeHcTBe o0bemMa CHeJIOK Ha
Pa3IHYHBIX TOProOBBIX IUIOIMIAAKAX OCHOBHBLIM PBIHKOM CUYHTAaeTCs
TOProBasl MJIOIIA/IKA ¢ HANOOJBIIMM KOJHYECTBOM C/AEJ0K 32 JaHHbII
nepuoa.
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JAnsg  wmeHHbIX
HHOCTPAHHBIX
3MHUTEHTOB, B TOM YHCJI€e
1A o0Jauranun
BHEIIHUX
00JIMrallMOHHBIX 3aliMOB
Poccniickoii

Oymar

Denepauum, I0Jr0BBIX
LIEHHBIX Oymar
HHOCTPAHHBIX
rocyapcrs,
e€BpPOoodIMraIuii
HHOCTPAHHBIX
IMHTEHTOB, HEHHBIX
dyMar Me:KIyHApOIHbBIX
(¢unancoBbIX
opraHm3anui, IeHHbIX

OymMar Me:KIyHapoOJHbIX

MockoBckasi Gupika - B ciydae, ecJU B LENOYKe MeCT XpPaHEHHs
nennoi 6ymaru npucyrcrsyer HKO AO HP/1;

HNHocTpanHasi win poccuiickasi oup:ka (3a uckio4eHueM MocKoBCKoit
Oup:kM) W3 4YHCIA AKTHBHBIX PBIHKOB, IO KOTOPOil ompenaejieH
Han0O0JbIIUI 001Mii 00beM c/1eJIOK MO KOJIUYeCTBY LeHHbIX Oymar 3a
nociaegnue 30 (TpuauaTh TOProBuIxX) IHEl, BKIOYASA ATy OLIEHKH, MO
COCTOSIHHI0O HA KOTOPYIO oOmpesieisieTcsi OCHOBHOI PBIHOK, ecIH B
Henovyke MecT XxpaHeHusi nennoi 6ymaru Her HKO AO HP /1.

IIpu orcyrcTBuM MHpopManuu 00 o0beMe CIeJOK MO KOJUYECTBY
HeHHBIX Oymar ucmoiab3yercsi mHpopMmanusi 00 o0beMe CAEJIOK B
JAeHe:kHOM BbIpakeHuH. Ilpm 3ToM BelnYuHBI 00beMa CHEJIOK B
BAJIIOTe KOTHPOBKHM NepeBoAsiTcesi B pyoun nmo kypey banka Poccun Ha
naty omnpegenenusi CYA. Ilpum paBeHcTBe 00beMa CIeJIOK Ha
Pa3JIMYHBIX TOPIrOBBIX ILIOMIAJKAX OCHOBHBIM PBIHKOM CYHMTAeTCH
TOProBas IVIOIIAKA ¢ HAHOOJIBIINM KOJMYECTBOM CHEJIOK 32 JaHHbII
nepuoj

KOMIIAHUIA,
JOMYIIEHHbIX K TOpram

Ha OPraHU30BAHHBIX
TOPIOBBIX ILUIOIIAIKAX
Jduast  meHHbIX  Oymar BHeOnp:xeBoii ppIHOK. PBIHOK sIBISIeTCA He AKTMBHBIM.
HHOCTPAHHBIX
3MHUTEHTOB, OOJHranui
BHEIIHUX
00JIMraMOHHBIX 3aliMOB
Poccniickoi
Denepauuu, J0JrOBBIX
LIEHHBIX Oymar
HHOCTPaHHBIX
rocyaapcTs,
€BpOoOodIMranmii
HHOCTPAHHBIX
3MHUTEHTOB, HeHHBIX
OyMar Me:KIyHapOIHbIX
(punancoBbIX
OpraHM3aluid, He
JOMYUIEHHBIX K TOpram
Ha OMpKeBBIX
IJIOIIAAKAX, IOCTYIMHBIX
Ynpasasiomei
KOMIIAHHMH

OO0mue MoI0KeHNA.

Jl1st OLleHKH CTIpaBeIMBOH CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI MOJENHN OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJIsl KOTOPBIX ONpelieNieH aKTHBHBIH PHIHOK, U MOJIEITH OIIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUI1 KOTOPBIX HE OMNpEeAETIeH aKTHUBHBIA PBIHOK, a TaKXe MOJEIU OLEHKH, 10 KOTOPBIM OIpeAeieH
AQHAJIOTMYHBIN aKTHB.

CripaBeiiBasi CTOMMOCTD OOJIMTaIlNi OTIPEeNISIeTCs C YUETOM HaKOIJIEHHOTO KYMOHHOTO JI0X0/a
Ha jaty onpenenenus CUA.

Hakomnennwiii kynonnsiid noxon (HK/I) Ha ogHy oOnuranuro ompezensercss B BaIIOTE HOMHHAIA

o0JiuTanym, ¢ TOYHOCTHIO /10 2-TO 3HaKa I0CyIe 3alsITOM.

CnpaBemnBasg CTOMMOCTB JOJEBBIX LIEHHBIX Oymar, BBIDOKEGHHBIX B BAlIOTE, OTIMYHOH OT
BaroTH onpeneneans CUA ompenensercs 1o clieayromei hopmyie:

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

CrpaBeynBasi CTOMMOCTH JIOJTOBBIX IIGHHBIX OyMar, BBIDAKEHHBIX B BaIOTE, OTIMYHOW OT
BamoTsl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:
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cC =

OKPVYTJI(OKPYTJI (KomuyecTBo LEeHHBIX OyMar * KOTHUPOBKa;2) * Kypc BaJHOTBI

koTupoBkH Kk Bamote CUA;2) + OKPYTJI(OKPYTJI (konuuectBo ueHHbix Oymar * HKJI) * kypc BamoThI
koTupoBKH K Bamore CUA;2), rae

CC — cnpaBenyiuBasi CTOUMOCTb ITaKeTa IEHHBIX Oymar B (oHE;

Kortuporka — 11eHa 1IeHHOM Oymaru, BEIOpaHHAs B COOTBETCTBHH C HacTosmuM pasaesiom [ICHA,;

Kypc BanmoTs! koTupoBkH K Baimote CUA — Kypc (M1 Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosiiumu [Ipasunamu onpenenenust CHA,;

OKPVYT'JI — dpopmyna oOkpyriIeHHsI ¢ YKa3aHUEM TOYHOCTH OKPYIJICHUS B KOHIIE (hOPMYIIHI.

noPAAOK OLLEHKM CTOMMOCTU LUEHHbBIX BYMATI

LleHHble
6ymarm

Mopspaok onpeaeneHus cnpaBef/inBoii CTOMMOCTU

LleHHble 6yMmarm
POCCUNCKUX
3MUTEHTOB
UCKJIIOUEHUEM
o6nuraumm
BHELWIHUX
06/IMraLlMOHHbIX
3anMoB
Poccuitickon
depepauunmn n
L€HHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUM

3a

1. Mertoa ouUueHKM cnpaBepsIMBOA CTOMMOCTU LI€HHbIX
6yMar, pOns  KOTOPbIX onpeaensiercd aKTUBHbIA
6uprxeBoi pbiHOK (onpeaesieHne LeHbl HA OCHOBAHWUM
MCXOAHBbIX AAaHHbIX 1-ro ypoBHSA)

Jnst onpenieneHys CripaBeIMBOM CTOMMOCTH, UCIIOIb3YIOTCS [IEHBI OCHOBHOTO
pbIHKa (M3 4YHMCIa aKTHBHBIX POCCHHCKHX OHpIK), BBIOpaHHBIE B CIIEIYIOLIEM
nopsiake (yObIBaHHS IPHOPHUTETA):

a) [eHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHHCKOMN
oupxu Ha pgary omnpeneneans CYA 1mpu  yCIOBHH TIOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3aKkpbITHS TPU3HACTCSI KOPPEKTHOM, €CIIN PacKphITHl AaHHBIE 00 00BeME
TOPTOB 3a JICHb M 0OOBEM TOPrOB HE PaBEH HYIIO U TaKas 1[EHA 3aKPbITHSI HE PaBHA
HYJTIO.

Ecnun ueHHasa 6ymara Topryetca Ha poCCUMNCKOM Bupxe B pexmmax
TOProB C pacyetamum B pybssix M MHOCTpaHHOM BankoTe, U Takas
6Mp>xa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO A/s Bbl6opa
CcnpaBeA/IMBON LEHbl MCMNOMb3YKOTCA MNPUOPUTETHO LEHbI TOro
pexuMa TOoproe, MO KOTOPOMY Ha JaTy OUEHKW onpejeneH
Hanbonbwnin obbeM No KpuTepusM Bblibopa OCHOBHOIO pblHKA,
YCTaHOBJ/IEHHbIM B HactosweM [puioXeHun pAnsg pPoCCUMCKUX
6unprKkeBbIX NJIOWAAO0K, 3@ UCKNOYEeHNEM MOCKOBCKOW Bupxu.

B cnyyae, ecnm HM oaHa M3 LEH N0 BbiIOpaHHOMY peXxuMy TOpros
B OonpeaesieHHOW BaloTe He MOXET ObiTb MCMOJIb30BaHa Ha AaTy
OLIEHKMN, TO UCMONb3YIOTCS LIEHbI Ha Ty Xe AaTy MO pexuMy Topros
B Apyron BanTe C 0H6bEMOM TOProeB Mo KpuTepusam Bbibopa
OCHOBHOIO pblHKa B MNOPSAKE YMEHbLUEHMUS.

Cnpasegnneas CTOMMOCTb [0roBOWM LLeHHOWN 6ymarmn
onpefensieTca C ydeToM HAKOM/EHHOr0 KYMOHHOMo A0Xo4a Ha
paTty onpegeneHma CHA.

Ecnv Ha paty onpepeneHms CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpejeneHus cripaBeiMBON CTOMMOCTMU
LeHHon ByMarn NpuMEHsOTCa MoAenn OLEeHKM CTOMMOCTU LeHHbIX
6ymar 2-ro ypoBHS, 3@ UCKJIIOMEHMEM CJlyyas, Koraa oTCyTCTBME
PbIHOYHbIX LeH 06ycnoBNeHO HETOProsBbiM [AHEM OCHOBHOIMO
pblHKa. B 3ToM cny4yae Ha paTty onpepeneHns CHA pgonyctumo
NCMoNb30BaTb LEHbI MOC/IeAHEr0 TOProBoOro AHS OCHOBHOM BUpXun
npn cobniogeHnn ycnoBuid onpeaesneHns akTUBHOIO pblHKA B
HEeTOpProBbI AeHb.

2. Mogenu u MeToAbl OLEHKU cnpaBef/iuBoli CTOMMOCTM
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LeHHbIX 6yMar, Ans KOTopbiX He onpeaenseTrca aKTUBHbIN
6uprKeBoi pbIHOK, HO UMEIOTCS MHbIE NMPSAMO WUJINM KOCBEHHO
Ha6nroaaeMble AaHHble (onpepeneHue LieHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanmBasi CTOMMOCTb aKLUMW  POCCUMACKUX
SMUTEHTOB OMpeaesisieTCd Ha OCHOBaHWW cneayoLmnx
mMoAenen u MeToloB:

2.1.1. CnpaseagnunBeas CTOMMOCTb aKummn
POCCUUCKUX SMUTEHTOB,
ob6pawarowmxcs Ha POCCHUUCKUX

¢doHaoBbLIX 6upikax, onpeagensieTca B
COOTBETCTBUM C MoAenbto OLIEHKM,
OCHOBAHHOWM Ha KOppPeKTMPOBKE
nctopuyeckon ueHol (Mogenbs CAPM).

[aHHas  KOppeKTUpoBKa MNpuMMeHseTca B Clydae
oTCyTCTBMA Habniogaemon UeHbl B TeyeHUe He 6onee
aecatn paboumx aHel (manee MCNoONb3ylTCA MoOAENU
OLEHKWN, OCHOBAHHbIE HA MPUMEHEHUN MUCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae nNpuHATMSA OpraHn3aTopoM TOProBau pelleHns o6
WUCKJTIOYEHUMN LEHHbIX 6yMar M3 cnmcka ueHHbIx 6ymar,
OOMYLWEHHbIX K TopraMm, M (Mnu) B C/ydyae MpUHATUS
pelweHns o npekpalleHUn TOproB, a TakKXe ecnm Topru
rnpekpalleHbl B COOTBETCTBMM C MNpaBuiamMm NpoBefeHuns
JINCTMHIra opraHMsaTopa Toprosan 6e3 NpuHATUS peLleHuns
O npekpaweHun ToproB, Mogenb CAPM B uensax
onpeaeneHnss cnpaseannBoi CTOMMOCTM OLIEHMBAeMoro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLLeHKU cnpaBensMBoi CTOMMOCTU
MCMONb3yeTcs CpaBHeHWe AWHaMWMKWM  AOXOAHOCTM  3a
onpeneneHHbI MNPOMEXYTOK BpPEMEHW aHanaU3Mpyemoro
(PUHAHCOBOrO MHCTPYMEHTa C AWMHAMUKOM  PbIHOYHbIX
MHOMKATOPOB. B KauyecTBe pbIHOYHOMO MHAMKaTOpa
(6eHuMapka) aKuMil pOCCUIACKMUX SMUTEHTOB UCMONb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeTa crnpaBea/iMBOA CTOMMOCTM Ha AaTy
pacyeTa:

F, =F = {1+ E(F}),
roe:
F, - cnpaBepnmBas CTOMMOCTb OAHOWM UeHHOM 6yMmaru Ha
AaTy onpeaeneHns cripaBeannBoi CTOMMOCTH;
E. - nocneaHss onpepeneHHas cnpaBeaniMBasl CTOMMOCTb
LLeHHoM bymaru;
E(F) - oxmaaemMast JOXOAHOCTb LIEeHHOW ByMmaru;

dopMynia pacuyeTa OXXuaaeMou AO0XOAHOCTU MoAeNn
CAPM:

E(R) =R;+ B (Rm—RfJ,
rae:

R; - Risk-free Rate — 6e3puckoBas CTaBKka AOXOAHOCTM,
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npuBeAeHHass K KOJIMYECTBY KafleHAapHbIX AHEN mexay
AaTaMu ee pacyeTa:
Ri= (Rgf365) x (T, — Tp),

rae:
Ry - 6e3puckoBass CTaBKa [AOXOAHOCTM Ha  JaTy
onpeaeneHvs crpaseasinBoin CTOMMOCTH;

{T,—Tg) - KOMMYECTBO KaNIeHAAPHbIX AHEN Mexay

YKa3aHHbIMK AaTamu.
T, — naTa onpefeneHns crnpaBeaiMBoii CTOUMOCTH;

T, - npeablaywas pAata onpeaeneHus crnpasennBoi
CTOMMOCTMW.

Ona akuuMii pPOCCUMMCKMX SMMUTEHTOB, TOPryeMblX Ha
MockoBckoli Bupxe 6e3puckoBas cTaBka AOXOAHOCTU -
CTaBKka, onpegeneHHass B COOTBETCTBMW CO 3HadeHMeM
KpuBon  6eckynoHHon  goxoaHocTu  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX 6ymar Ha uHTepBane B OAMH
roa. B pacyeTe ncnonb3yroTcs:

a) MeToauKa pacuyéTta KpuBOW 6eckynoHHoOM
AOXOAHOCTU rocyfapCTBEHHbIX obnuraumin, onpegeneHHas
MockoBcKon bupxen;

b) AVHaMuyeckue napameTpbl G-KkpuBoi no
COCTOSIHUIO Ha KaXAbll TOProBblil AeHb, Nyb6nMKyeMmble Ha
odunumanbHoM cante MockoBCKon 6upxu.

CraBka KB paccuntbiBaeTca 6€3 MNpPOMEXYTOYHbIX
OKPYTF/IEHUA C TOYHOCTbIO A0 2 3HAKOB nNocse 3ansaton (B
MPOLEHTHOM Bblpa)eHun).

Mpn OTCYTCTBMM 3HaYeHUs1 6e3pMCKOBON CTaBKWM Ha AaTty
pacyeTa, 3HayeHne 6e3pUCKOBONM CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCsl paBHbIM NOCEAHEMY U3BECTHOMY.
_ Fmy
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Fm,; - 3HauyeHME PbIHOYHOTO WHAMKATOpPA Ha AaTty
OMpefieNeHNs crnpaBeaiMBo CTOMMOCTH;

Ping — 3Ha4YeHWe PbIHOYHOIO MHAMKATOPa Ha MpeabiayLlyto
AaTy onpeaeneHust cnpaBeaiMBoi CTOMMOCTY.

P - BbeTta k03(pdUUMEHT, pacCYMUTaHHbIA MO WU3MEHEHUSM
LeH (3Ha4yeHM) PbIHOYHOrO MHAMKATOpPA M M3MEHEHUSM
LeHbl UeHHOW 6ymarun. [Onsa pacdeTta koadduumeHta [
MCNOMb3YOTCA 3HA4YeHus, ornpeesieHHble 3a MnocnegHue
45 TOproBbIX AHEWN, NpeALllecTBYOWMX AaTe onpeneneHus
cnpaBeannBoM CTOMMOCTH;

beta Koa(ppnuUneHT paccynTbiBaeTCs Ha narty,
npeawecTByOWYO JdaTe onpeaenieHus  CcrnpaBeasnBomn
ctoumocTun. lMpu 3TOM Aata pacyeTta beta koaddpuumeHTa
OOJIKHA SBMISATLCS TOProBbIM AHEM.

Cowariance (R Bo)

Variance (Rp)

Pa, Pro:
B, = i -1, Bgp= -1
Paj_y

roe:
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Ra - AOXOAHOCTb aKTMBA;

Fa; — LleHa 3aKpbITUS akTUBa Ha JaTyi;

Fa;_; — Npeaplayllas LeHa 3aKpbITUS aKTUBA;

REm - OXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Frn; — 3HAUEHWE pbIHOYHOIro MHAMKATOpA Ha AaTy i;
Fim;_, — npeablayuiee 3HayeHne pbIHOYHOrO0 MHAMKATOopPa;

i=1..N, ToproBble [AHKW, nNpeawecTBylOlWMNe gaTe
onpeneneHvs cnpaseasinBoin CTOMMOCTU.

Mpun ncnonbsosaHum moaenu CAPM B uenax pacdeta beta
KoadduumeHTa AN akKuMA  POCCUIACKMX  SMUTEHTOB
MPUMEHATCSA 3HadeHnsa LleHbl 3akpbliTus Ha MOCKOBCKOM
Bupxe npu ycrnosBuu noaTBEpPXKAEHUA €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM ornpeaeneHns crnpaseasmBoi
CTOMMOCTMU UEeHHbIX bymar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne beTta koadduLMeHTa OKpyrasercs
Mo npaBwuiaM MaTeMaTU4YeCKOoro OKPYr/eHUs A0 nNATU
OECATUYHbIX 3HAKOB.

Ona pacyeTa [AOXOAHOCTM aKTMBa U PbIHOYHOMO
nHankatopa (beHumMapka), UCNONb3YITCA 3HAYEHUS LEHbI
3aKpbITUS W PbIHOYHOMO WMHAMKATOpa 3a nocnegHuve 45
TOpProBbIX [AHeWn, npeAwecTByoWne JdaTe ornpegeneHus
cnpaBeannBoi CTOMMOCTMU.

LleHa 3aKkpblTUa aKTMBa Ha JdaTy onpeaesieHus
cnpaBea/IMBO CTOMMOCTU B MOJIENIN HE YUYMUTbIBAETCA.

Mpn OTCYTCTBMM LIEHbl 3aKpbiTUS, OTBEYalLWen yCroBUSM
yCTaHOBJ/IEHHbIM [paBunamu onpeaenenms CHA, B Kakon-
nmbo ToproBbin AeHb B nepuoge 45 TOproBbix AHEN, Ha
AaTy pacyveta koadpduumeHta beta, wuHdbopMmauma o
3Ha4YeHMM PpPbIHOYHOro wuWHAMKatopa (6eHumapka) U
6e3pnCKOBOV CTaBKM 3a 3TOT TOProBbIA AE€Hb B MOAEN HEe
yumnTbiBaeTCs.

MpyM HanMuMM LUEHbl 3aKpbiTUSl, OTBEYalOLWEN YCNOBUSM
yCTaHOB/IeHHbIM  [lpaBunamm  onpegeneHuns CYA, wu
OTCYTCTBUM 3HaueHus PbIHOYHOIO MHAMKaTopa
(6eHumMapka) B Kakoh-1nMbo TOproebit AeHb B nepuoae 45
TOpProBbIX AHEW, Ha paTty pacyeta kKoadduumeHtTa beTa,
3HayeHne pbIHOYHOro MHaukaTtopa (6eHumapka) 3a 3TOT
TOProBbll  AeHb MPUHMMAETC pPaBHbIM  MOC/EAHEMY
N3BECTHOMY.

MNokazatenn R;, By paccunTbiBaloTCa 6€3 npoMeXXyTOYHbIX
OKpYNEHNIA.

C paTtbl BO3HMKHOBEHMSI OCHOBAHMI A1 MPUMEHEHUS
mogenn CAPM po pgatbl NpekpalleHuss OCHOBaHWM Ans
npumeHeHns mogenn CAPM wucnonb3yetcs MHPopMaums
TONbKO TOM 6uUpXM, KOTOpas onpedeneHa Ha Agarty
BO3HMKHOBEHMS OCHOBaHM ANnsa NpUMEHEHUa MoAenu
CAPM. K Takoin wuHpOpMaumm OTHOCATCHA creaytowme
3HayeHuns:

a) UueHa 3aKpbITus;

6) 3HaYeHne pbIHOYHOIro nHAUKaTopa.
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2.2,

2.1.2. Cnpaseanueas CTOUMOCTb aKumi
POCCUMCKMX 3MUTEHTOB B CJlyvyae
npuobpereHns B nepmoa pasMeLleHus C
AaTbl NpuobpeTeHns u Ao NosiBfeHus ueH 1
YPOBHSl, HO He 6onee 10 pabouux gHen c
OaTbl, Creaylowen 3a [aTtol OKOHYaHuS
pa3melleHnsa, A0NyCTMMO  UCMOJb30BaTbh
LeHy pa3smelleHus 6e3 KoppeKkTMpoBku. B
OTCYTCTBMM UeH 1-ro YypoBHS CBbilWe
YKa3aHHOro cpoka npuUMeHseTCs oueHKa Ha
OCHOBaHWMM UCXOAHbIX AAHHbIX 3-r0 YpPOBHS.
YnpaBnswoowas  KOMMaHus No  CBOeMy
YCMOTPEHMIO MOXET MNeperTUn Ha OLEHKY C
NUCMNOMIb30BaHNEM UCXOAHbIX [AaHHbIX 3-ro
YPOBHSI A0 WCTEYEHMS YKa3aHHOro Cpoka,
ob6ocHOBaB CBOEe peLleHne MOTUBMPOBAHHbLIM
CYy>XAEeHNEeM.

CnpaBennvBas CTOMMOCTb obnuraunmn
POCCMUCKMX 3SMUTEHTOB (3a MCK/JKOUYEHUEM
o6nuraumMm BHEWHUX O6AUralMoHHbIX 3aWMOB
Poccuiickoi ®epnepaunmn):

2.2.1 OnpepenseTtcsa C MCMNo/b30BaHMEM
YKa3aHHOro HWXe npuoputeTa LEeH C YYETOM
HannuuMg AO0CTyna K YKa3aHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U
MeTOAMK  pacyeTa, [MpPUMEHSeMbIX  MNpu
pacyeTe yKasaHHbIX LeH MoCTaBlmMKamMn ¢
y4yeTOM OrpaHu4yeHuin Ha pacnopsxeHue
LEHHbIMW bymMaramu. Cnpaseanueas
CTOMMOCTb  OONFOBOM  UEHHOM  bByMaru
onpepenseTrcd C Y4YeTOM HaKOMJEHHOro
KYNOHHOro [oxoAa Ha JaTy ornpeaeneHus

CHA.

2.2.1.1. LUeHa, paccuntaHHas HKO AO
HPA no MeToANKaM,
yTBepxaeHHbiM  01.12.2017 wu
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCKJTIOUYEHNEM LeH,
onpefeneHHbIX Mo  MeToauke
onpeaenexHus cnpaBeanmBomn
CTOMMOCTN Cyb60opAMHMPOBAHHbIX
obnuraumi

2.2.1.2. CpepHaa wvHAUKaTUBHaa UeHa,
onpegeneHHas nnNo  MeToauke
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«Cbonds Estimation Onshore»,
packpbiBaemas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHAekcHasa ueHa, onpeaesieHHas
no metoamke RUDIP RUS (no
NCXOAHbIM [aHHbIM,
OTHOCALWMMCH K 1 nnn 2 ypoBHIO
(no y6biBaHMIO)), packpbiBaeMas
WHMOPMaLMOHHO-aHANIUTUYECKUM
npoAyKTOM RuData Price
MexxayHapogHomn
WHMOPMaLMOHHOM rpynnol
«NHTepdake»
(https://rudata.info/aboutDB/dat

a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMW Bbille WMCTOYHUKAMMU
MHOpMauMn, B CBS3M C HETOProBbIM AHEM 6MpXK,
Mo WTOraM TOProB Ha KOTOPbIX ONpenenstTCcs
pacyeTHble LUeHbl, A4As8 Uuenen onpegeneHns
cnpaBeaMBOM CTOMMOCTM aKTUBOB WCMOJ/b3yeTcs
LeHa, paccuyMTtaHHas no wuToraMm nocaegHero
TOProBoro AHs. Takoh noaxod WCMosib3yeTcs B
OTCYyTCTBUE CObbITUIA, KOTOPbIE MOMN CYLLECTBEHHO
MOB/JIMATb Ha 3HAYeHWE PpacyYeTHOM LUEHbl B
HETOProBbIA  AOEHb. B  npotMBHOM  cnyvae
cnpaBeannBas CTOMMOCTb OnpefensieTcss C y4eToM
MCXOAHbIX AaHHbIX 3-Ir0 YPOBHS.

2.2.1.4. Mopaenb OUEHKWU AN LEHHbIX
6bymar, HOMWHUPOBAHHbIX B
pybnsx (MpunoxeHne 2A)

Mpn OTCYTCTBMM LUEH, YyKas3aHHbIM B HaCTOALWEM
NMyHKTe Ha paTty onpegenedHns CHA no WHbIM
rnpuynHam, cnpaBensvBas CTOMMOCTb
onpefgenserca C y4eTOM WUCXOAHbIX AAHHbLIX 3-T0
YPOBHS.

2.2.2. Ons onpeaeneHus cripaBensinBomn
CTOMMOCTM  o6nurauM  pOCCUMUCKMUX
3MUTEHTOB, npuo6peTeHHbIX npm
pa3MelieHumn (B TOM 4ucie 3aMmeLLarolmnx
obnuraumin, onnata KOTOpPbIX MNpU UX
pa3MeLleHnmn OCyLLeCTBsSeTCs
eBpoobnuraumsamm (B TOM 4ymucnie B cnydae
nepegayn (yCTynku) BCeX MMYLLECTBEHHbIX
M  WHbIX NpaB no esBpoobauraumsam
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POCCUNCKUM  HOpUAMYECKMM nuuam)), B
OTHOLUEHMM KOTOpbIX Oblla 3ak/4veHa
chenka no npuobpeTeHuto LeHHbIX bymar ¢
SMUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHMKOM  pblHKA  UeHHbIX  bHymar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEHNI0 LUEeHHbIX 6yMar OT CBOero
MMEHW, HO 3a CYET M N0 MNOPYYEHUIO
3MUTeHTa, NMbo ¢ NbbiM APpYyrMM TpeTbUM
JMuoM B nepuop € pathl  Havana
pa3sMelleHUss no paaty OKOH4YaHuNA
pa3MewieHus (panee - ueHHble bBymaruy,
npuobpeTeHHble NpU pa3MeLleHnmn), ¢ Aatbl
npuobpeteHns wn [0 A[aTbl  OKOHYAHUSA

pasMeLeHns NCNosb3yeTCs LeHa
pasmeweHnss (AN AONroBbIX  LEHHbIX
bymar - ueHa pasMeweHus C Y4eToM

HaKOM/IEHHOro KYMOHHOro JAoxo[a, €cC/nu
HauyMcneHne KynoHHOro AoxoJa 3a nepuoj
pasMelleHnss npeaycMOTPeHO YCNOBUSIMU
pasMeLLEHNS UM UHBbIM JOKYMEHTOM).

Ona onpepeneHns cnpaBeasiMBoi  CTOMMOCTM
LUeHHbIX 6yMmar, npMobpeTeHHbIX NpM pasMeLLeHnn,
C paTthbl, cfieAylolerd 3a AaTOM OKOH4YaHuA
pa3MelleHnna, 1 40 MosBAeHUs ueH 1-ro ypoBHS
WKW  LUeH, onpefeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-TO0 UM 3-ro YPOBHS (3@ WMCKAKOYEHUEM
LeHbl, onpeaensseMon no MOAENN OUEHKM Ans
LEeHHbIX 6yMar, HOMMHMUPOBAHHbIX B pybnsax, B
COOTBETCTBMU C MNpUnoxeHneM 2A, U cnpaBeamBomn
CTOMMOCTW, OnpeaesieHHON Ha OCHOBaHMKM OT4YeTa
OLEHLMKA), NpMMeHaeMbIX A5 OueHKn obnurauummn
POCCUIACKMX  3MUTEHTOB B  COOTBETCTBUM C
HacToawmmm Mpasunamn CHYA, HO He 6onee 10
pabounx AHeM C paTbl OKOHYaHWS pasMelleHus,

ncnonb3lyercs LeHa pasMmellleHuns,
CKOpPpEeKTMpOoBaHHas NponopunoHasnbHO
M3MEHEHWIO  3HayeHus  6e3pMCKOBOM  CTaBKM
[IOXOAHOCTM CTpaHbl pucka Ha CpOK,

COOTBETCTBYIOWMA CPOKY A0 JAaTbl MOraweHus
(obepTbl) UeHHOM 6yMaru.

B kadectBe 6€3pUCKOBON CTaBKW A0XOAHOCTU
CTPaHbl pUCKa NUCNO/b3YHTCS:

1) ans LIEHHbIX bymar,
HOMWHMPOBAHHbLIX B POCCUMCKMX pybnsx — cTaBka
KpuUBOM 6ECKYNOHHOW A0XOAHOCTM MOCKOBCKOW
eupxmntt]

2) ans LIEHHbIX bymar,

HOMUHUPOBAHHbLIX B aMEPUKaAHCKUX Aonnapax -

1 HMcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MNO aMepUKaHCKMM rocyAapCTBEHHbIM
obnuraumami2l

3) Onsa ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c

penTnuHrom AAA EBpo30oHbIt]

Ona  pacdeta BblibMpaeTcs  COOTBETCTByHOLLas
packpbiTass CTaBka Ha CpPOK, MakKCMMasibHO
NPUBAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (unm
o 6nvxanwen Aatbl odepThl,
npegycmaTpuBalolen noraweHue, B Clyvae, ecnu
OHa NpeaycMOTpeHa YCIOBUAMU BbIMyCKa).

PacuyeT NponopumMoHanbHOW KOPPEKTUPOBKM LIEHbI
pa3MeLleHns Ha N3MeHeHne 3HayeHus
6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl puUcka
onpefensieTcs cneayowmm o6pasom:

. {14 Bfyp = (T — £,1,/365)

e = Price = R (T — 0/ 3069)

PY¥. - cnpaBeanuBas uUeHa UeHHoW Bymaru Ha gaty
OLIeHKM

Price — LE€Ha pa3MelleHns UeHHon bymaru

RAfip — 6e3puckoBas CTaBKka Ha JAaTy OKOHYaHUS
pa3MeweHns uUeHHom 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

Rfi — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoOK
00 noraweHus (odepThbl)

T - paTta noraweHuns (odepTbl)

t — JaTa oueHKu
tp — AaTa OKOHYaHMA pa3MelleHuns ueHHon bymaru.

MonyyeHHas  cnpaeBeanuBas  uUeHa  AOJrosBou
LEeHHOM 6yMarm C yyeToM KoppekTupoBku (FV.)
OKpYrnseTcs Ao ABYX 3HAKOB MNocC/e 3ansToun.

CnpasegnmBass  CTOMMOCTb  OOJFOBOM  LE€HHOM
bymarn onpegensieTcs C YYe€TOM HaKOMAEHHOro
KYNOHHOIro goxo4a Ha gaty onpegenenmsa CHA.

C Hanbonee paHHeN u3 gar:
- JaTta nosiBfeHUs UueH 1-ro ypoBHS UAWM LEH,
onpefesnieHHbIX C YyYeTOM MCXOAHbIX AAaHHbIX
2-ro manm 3-ro0 ypoBHS (3@ WCKOYEHMEM
LieHbl, oNpeaensemMoin no MoAenu OUEHKU ans
LLeHHbIX 6yMar, HOMUHUPOBaHHbIX B pybnsx,

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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B CoOTBeTCTBUM C [lpunoxeHueMm 2A, u
crpaBeannMBoi CTOMMOCTU, onpeneneHHoOW Ha
OCHOBaHWu oTyeTa oLeHLmKa),
NpUMeHseMblx 419  OueHKM  obaurauum
POCCUACKUX SMUTEHTOB B COOTBETCTBMU C
HacTosawmmm MNpasunammn CHA
- paTta, npuxogsuwascs Ha 11 pabouunii geHs,
cnepyowmin 3a naTtomn OKOHYaHUS
pasmelleHuns,
cnpaseannBas CTOMMOCTb AOJIFOBbIX LeHHbIX 6ymar
onpepnensetrcsa B obuemM nopsake B COOTBETCTBUM C
Mpasunamm CHA.

2.3. CnpaBeanusas CTOMMOCTb MHBECTULUMOHHbIX
naeB POCCUMCKUX MNaeBbiX MHBECTULMOHHbIX
¢hoHAOB, a TaK e UNoTedHbix cepTtudmnkaTos
y4dacTtua onpegensercsd Mcxoad U3 pacyeTHOM
CTOMMOCTWU UHBECTUUMOHHOrO nas (MNOTEYHOro
ceptudumkaTa yyactus), pacCyYnTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMW NPaBOBbIMU aKTamMu
Ha paty onpegeneHns CYA 1 packpbIToro
(npepocTtaBneHHOro BAagesnbLaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMNO (MnoteyHoro
MoKpbITUSA).

B cnyyae OTCYTCTBMS  pacKpbITbiX  YMNpaBsioWen
KoMnaHuem AAHHbIX o} pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (cepTndukata yyactus),
NpUMEHSETCS OLeHKa Ha OCHOBaHMWN UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeteHus WHBECTULMOHHbIX MNaeB npu
dopMmnpoBaHNM NaeBOro MHBECTULMOHHOIO oHAa C AaThbl
BblAauM MHBECTUUMOHHbIX MaeB A0 AaTbl 3aBepLUeHus
(okOH4YaHMA) dopMmpoBaHuKs, crnpasBeannBas CTOMMOCTb
MHBECTULMOHHOIO nas onpeensercd ucxoas M3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTU MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULIMOHHBIN nam npu
dopMupoBaHmu.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pacnUCKK, nNpencTaBisieMbll aKTUB MO KOTOPOM
TOopryeTcsa Ha JAOCTYMHbIX HabnwgaeMmbliXx pbiHKax
(cM. MpunoxeHue 8), onpenensieTcs Ha OCHOBaAHUU
crnpaBeanuBoi  UeHbl MpeactaBisieMon  LLEHHOWM
6ymarn (6asoBoro aktmea), onpenesieHHON Ha 1-M
YPOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHneM C Yy4yeTOM KOJIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBEPXAAET OAHA
AernosuTapHas pacnucka.

Ons aenos3mTapHbIX pacnucoK, NpeacTaBisSeMblil akTUB Mo
KOTOpPbIM He TOpryetcd Ha AOCTynHbiXx Habnwgaembix
pblHkax (cM. lMpunoxeHwne 8), cnpaBeanMBass CTOMMOCTb
Aeno3nTtapHoi pacnucku onpegensetcsa no mogenn CAPM
B Mnopsgke, YCTAHOBSIEHHOM AN OLEHKM  akuumn
MHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne naes (akuui)
MHOCTPaHHbIX MHBECTULMOHHbIX ¢doHAoB, aKuum
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MeXAYHapOoAHbIX KOMMaHWN U AeN03UTapHbIX pacruncok.

3. Mogenu v MeToAbl OLUEHKM CNnpaBelyIMBOi CTOMMOCTM
LLeHHbIX 6ymar, ana KOTOPbIX OTCYTCTBYIOT
Ha6nogaemble pgaHHble (onpepenieHUMe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YpOBHS)

3.1.

3.2.

CI'IpaBe,EI,J'IVIBaFI CTOMMOCTb  aKLUM# pOCCMVICKMX
9MUTEHTOB onpeagendeTcd Ha OCHOBaHUKM OT4eTa

OLleHLLMKa, COOTBETCTBYIOLLErO TpeboBaHUsAM
®enepanbHOro 3aKOHa "O6 MHBECTULMOHHbIX
doHpax", nMNpUHATBIX B  COOTBETCTBMM C  HUM

HOpPMAaTMBHbIX akToB, YkaszaHusa N° 3758-Y nu
HacTosawmx Mpaswun onpegeneHuns CHA

CnpaBegnmBas CTOMMOCTb O6/AMraguMim poOCCUMCKUX
SMUTEHTOB (3a NCKJ1ro4yeHneMm oGnurauuﬁ BHELWHUX
o6nMraumMoHHbix 3aMoB Poccuiickonn ®depepauun)
Onpepenserca C WUCNONb30BaHWEM YKA3aHHOIMO HWXe
npuoputTeTa UEH C YYEeTOM Hanuumsa [Jocryna K
yKa3aHHbIM LEeHaM, a TaK >Xe peneBaHTHOCTU
NCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHSEMbIX
NpW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMmM C yH4EeTOM
OrpaHMYEHUN Ha pacnopsiXXeHne UeHHbIMKM Bymaramu.
Cnpasegnmeass CTOMMOCTb AONINOBOM LEHHON 6ymaru
onpefensieTca C Yy4yeTOM HaAKOMJIEHHOro KyMOHHOro
joxoja Ha paty onpegeneHunsa CHA.

3.2.1. LleHa, paccuuTaHHas HKO AO HPA,
onpegeneHHas no MeTogy 3 Ha OCHOBe
MeToAMK, yTBEPXAEHHbIX 01.12.2017 7]
no3gHee 3a UCKJIIOYEHMEM LIEH, onpeaeneHHbIX
no MeToaMKe onpegeneHuss CcrpaBeanInBomn
CTOMMOCTU CybBOpAMHUPOBAHHbLIX 0bnurauuni
(https://nsddata.ru/ru/products/valuation-
center

3.2.2. lHoekcHasa ueHa, onpegeneHHas no MeToamke
RUDIP RUS (no MCXOAHbIM  AAHHbIM,
OTHOCAWMMCA K 3 YPOBHI), pacKpbiBaemas
WHMOPMaALMOHHO-aHANIUTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHow
MHMOPMaLMOHHOM rpynnel «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpbiBaeMbIX YKa3aHHbIMW Bbllle WCTOYHUKAMMU
MHdoOpMaLnKn, B CBSA3M C HETOProBbiIM AHEM OBUPXK,
Mo uWTOraM TOProB Ha KOTOPbIX OMNpeaensitoTcs
pacyeTHble LUEHbl, A1 Uueneh onpegeneHus
CnpaBeasnBoOi CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wuToraM nocnegHero
TOproBoro JAHs. TakoW noaxon MWCMosb3yeTcs B
OTCYTCTBUE COBbITUI, KOTOPblE MOINM CYLLECTBEHHO
MOBAMSATb Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HeToproBblih  AeHb. [pn  Hanmuum  cobbITmi
yKa3aHHas LeHa He NpUMeEHSsEeTCS.

3.2.3. Cnpasepgnusas CTOUMOCTb,
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onpejesieHHas Ha OCHOBaHUM oTyeTa
OLeHLLMKa, COOTBETCTBYHOLEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 MHBECTULMOHHBIX
doHAax", NpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX akToB, YkasaHua N° 3758-Y u
HacToawmx [pasun onpegenedns CYA. B
cflyyae, ecnM  OUEeHLWMWKOM  onpejeneHa
cnpaseanueas CTOUMOCTb 6e3 yyeTa
HaKomnaeHHoro KYNOHHOro aoxopaa, TO
cnpaseanueBas CTOMMOCTb  ornpefenserca  C
y4yeTOM pacyeTHOro HaKOMJEHHOro KYMOHHOro
[0X04a Ha KaXKAayto AATy OLLEHKMU.

3.3. CnpaBeanuBass CTOMMOCTb WHBECTUMLMOHHbIX MaesB
POCCUUCKMUX MNMaeBbiX MHBECTULMOHHbIX (pOHAOB,
a TaK >e MMNOoTeYHbIX cepTUPUKaATOB y4yacTus
onpefensieTca Ha OCHOBaHWM OT4YeTa OueHLKnKa,
cooTBeTCTBYHOWEro  TpeboBaHuaM ®epepanbHOro
3akoHa "O6 WMHBECTUUMOHHbLIX (oHAax", MPUHATbLIX B
COOTBETCTBMW C HMM HOPMATMBHbIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx Mpasun onpegeneHna CHA

3.4. CnpaBegimBasi CTOMMOCTb AEeNO3UTAPHON pacnUCKu
onpefensieTca Ha OCHOBaHWM OT4YeTa OueHLKKa,
cooTBeTcTBYIOWeEro  TpeboBaHMAM QepepanbHOro
3akoHa "0O6 MHBECTMUMOHHbIX doHAax", NPUHATBIX B
COOTBETCTBMU C HUM HOPMAaTMBHbIX aKTOB, YKa3aHus
N° 3758-Y n HacToswwmx MNpasun onpegeneHna CHA

LleHHbIEe

6ymarmu
MHOCTpPaHHbIX
SMUTEHTOB, B
TOM uucne:

nau
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHAoB;
AONroBblie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MUTEHTOB;
LeHHble
6ymarmn
MeXxxayHapoa
HbIX

1. Metoa ouUeHkM cnpaBeaA/sIMBOW CTOMMOCTU LIE€HHbIX
6yMmar, [AOnNa KOTOPbIX onpeAensieTcd aKTUBHbIN
6uprxeBoM pbIHOK (onpepeneHue LeHbl HA OCHOBAaHWUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa n nopsaoK onpeneneHns cnpasenivBon LeHbl 1 ypoBHS
C Yy4yeTOM  KpUTepuEeB,  XapaKTepusylWwux  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramum, npeacTaBneHbl B
MpunoxeHun 3.

OcobeHHOCTM Bbibopa uUeHbl, ecnu uUeHHas 6ymara
TOpryercas Ha POCCUMCKON 6upke B pexxmMax TOpProB C
pacuyetaMm B py6asix ¥ MHOCTpaHHOW BanloTe:

Ecnn ueHHas 6ymara Topryertcs Ha pocCumnckon bupxe B pexumax
TOproB C pacyeTamum B pybnsix M MHOCTPaHHOW BanoTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
CNpaBeasMBOM UEHbl WCMOJIb3YIOTCA MNPUOPUTETHO LEHbI TOrO
pexuma TOoproe, MO KOTOPOMY Ha J[aTy OLEHKW onpeaeneH
Haunbonbwunnm ob6bEM MO KpuUTepusiM BblbOpa OCHOBHOIO pbiHKA,
YCT@HOBJ/IEHHbIM B HacTtosiweM [IpuaoXeHun Ansa MHOCTPAHHbIX
3MUTEHTOB. B cnyuyae, ecnu HM oAHa M3 UEH MO Bbl6paHHOMY
pexumMy TOpProB B OMNpeaeneHHOW BanTe He MOoXeT ObiTb
NCMoNb30BaHa Ha AaTy OLEHKM, TO UCMONb3YIOTCA LUEHbI Ha Ty Xe
AaTy Mo pexuMy TOproB B ApPYron BajtoTe C 06bEMOM TOPros Mo
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¢MHaHCOBbI
X
opraHmsaum
7]

LleHHble
6ymarmn
MeXxAayHapoaH
bIX KOMMaHUM

O6auraunm
BHELUHUNX
06/1IMraLMoHHbI
X 3anMoOB
Poccuiickon
depepaunmn
(roBo3 Po)

KpuTepusM BblI6Opa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHMUS.

Cnpasegnneas CTOMMOCTb [0roBOM LLEHHOWN 6ymarm
onpefensieTca C ydeTOM HAKOM/IEHHOr0 KYMOHHOMo Aoxoda Ha
paTty onpegeneHna CHA.

Echm  Ha paTy onpeaeneHvss  CnNpaBeanMBON  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, Afns onpeaeneHus
CrpaBeanMBoi CTOMMOCTU LUEeHHOM 6yMmarym NpuMMEHSAKTCS MOAENU
OLIEHKM CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHS, 3@ UCKJIIOYEHUEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha paty
onpeaeneHns cnpaBensiMBoi CTOMMOCTU AOMYCTUMO UCMOb30BaTb
LleHbl MocneaHero TOproBoro AHst OCHOBHOM 6mpxu.

2. Mogenu u MeToAbl OLEHKMU CrpaBeQ/InuBO CTOMMOCTU
LHeHHbIX 6yMar, Onsa KOTOpbiX He onpeaensiercs
aKTUBHbIA 6MpP>KEeBOM PbIHOK, HO MMEIOTCA MWHbIE
NpssIMO WM KOCBEHHO HabniopgaeMmble paHHbIe
(onpepeneHue LeHbl C UCMOJIb30OBAaHUEM MCXOAHbBIX
OAHHbIX 2-ro YPOBHS)

YcnoBus 1 NOpSiAOK ONpeaesieHus CripaBeaMBOi LeHbl 2 YPOBHS
C Yy4YeTOM  KpuUTEepUEeB,  XapaKTepusylWuX  BO3MOXHOCTb
pacrnopskeHus LUEeHHbIMW  ByMaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosLeMy MpUIoXKeHUHO.

CnpaBeanusas CTOMMOCTb OONroBOW LieHHOM 6ymaru
onpenensieTca C ydeToM HaKOMJeHHOro KyMOHHOro Aoxo4a Ha
paTty onpegenenna CHA.

Ncnonb3yemasa Ansd OUEHKM aKuMi MHOCTPaHHbIX 3MUTEHTOB, B
TOM 4yucne naeB (aKumii) MHOCTPaAHHbIX NHBECTULMOHHbBIX (POHA0B,
aKumMn MeXxayHapoAHbIX KOMMaHMM U AenO3UTapHbIX pacrnncok
moaens CAPM aHanornmyHa mogenu Ans poCCUUCKUX aKuun, C
Y4YEeTOM HEKOTOpPbIX 0COBEeHHOCTElN NpUMeHeHNs

e B KauyecTBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUWA MHOCTPaHHbIX 3MWUTEHTOB, naeB (akuui)
WHOCTPaHHbIX ¢oHaoB, TOpryeMbix Ha
MHOCTPaHHbIX bupxax, a TaKxe akunm
MeXAYyHapoAHbIX KOMMaHUA WCMNOoNb3yeTcs MHAEKC

6upxu, Ha KOTOpoOW onpegeneHa cnpaseanveas
LeHa ypoBHA 1 wuvepapxumum  cripaBeanBOWN
CTOMMOCTW OaHHOM UueHHon 6ymarm Ha aary,
npeaLlecTByY LY narte BO3HMKHOBEHMUS
OCHOBaHWI ana npuMmeHeHns mogenn CAPM.

e 0O peno3nTapHbIM  pacrnuckaM  MCMofb3yeTcs
PbIHOYHbIA MHAEKC (6eHuYMapKk) B OTHOLIEHWUMU

6a30BbIXx akTuBoB. [pn 3TOM BbibUpaeTcs MHAEKC
(6eHumMapk) TOM OGUpPXEBOW NNOWAAKWU, B CTpaHe
KOTOpOM BeaeTcs OCHOBHas OEeSsTeNbHOCTb
3MUTEHTA NpPeACTaBASEMOro aKTMBa AENO3UTApPHOMN
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pacrnucku.

e [lnS aKuuMil MHOCTPaAHHbLIX 3MUTEHTOB B KauyecTBe
6e3pnuCKOBON CTaBKW A0XOAHOCTU MpPUMEHSIOTCS
CTaBKMW, YyKaslaHHble B [lpunoxeHun 6. Mpu 3ToM

AN aKuMM  MHOCTPaHHbIX 3MUTEHTOB, naes
(akunit) MHOCTpPaHHbIX ¢doHaosB, akuum
MeXAYHapoAHbIX KOMMaHuni B KayecTBe

6e3pnuCKOBON CTaBKM [OOXOAHOCTU TMPUMEHSIETCS
CTaBKa MO rocyaapCTBeHHbIM 6Gymaram B BantoTe,
COOTBETCTBYHOLLEN BankoTe MCXOAHOM KOTMPOBKK 1
YPOBHS OLUEHMBAEMOW akuum (nas). AOnsa
AEeno3nTapHbIX pacnmMcok B KayecTBe 6e3puckoBom
CTaBKM [OOXOAHOCTU TMPMMEHSIETCS CTaBka no
rocyaapCTBeHHbIM OyMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeAeTCa  OCHOBHAas  AesATesIbHOCTb  3MUTEHTA
npeacTaBaseMoro aKTmnBa Aeno3nTapHoW
pacnuckn. B cnydyae HeCcOOTBETCTBMS  BastoThbl
CTaBKM 6e3punckoBoii OOXO4HOCTU BasoTe
MCXOOHOW KOTUPOBKM 1 YpOBHSl, WCMOSb3yeTcs
6e3puckoBas cTaBka B BasiloTe, COOTBETCTBYHOLLEN
BaNloTe€ WUCXOAHOW KOTMPOBKW 1 ypoBHsA. Ecnn B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanmMon
ANns pacyeTa BanwTe, TO Takasd  CTaBka
onpegensieTca C Yy4eToM YC/O0BMA HacTosLWero
ab3aua Ha OCHOBaAHWUM MOTUBMPOBAHHOIO CYXAEHUS
ynpaBAsoWwen KoMnaHuu.

e B uenax pacuerta beta koadduuMeHTa ANA akumin

MHOCTPaHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAOB, aKUMin MeXAyHapOAHbIX
KOMMNaHuM n Aeno3nTapHbIX pacrnuncok

NPUMEHSAITCA 3HaveHusa LleHbl 3akpbiTUs H6Mpxmn
(npu ycnoBuu noaTBepXAeHUs ee KOPPEKTHOCTU B
COOTBETCTBUMU C nopsiAKOM onpeaeneHus
cnpaBeAnMBO CTOMMOCTU LeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpeaeneHa Haanexawas
KOTUpPOBKa YPOBHA 1 wuepapxum CcrnpaBeaivBom
CTOMMOCTM Ha pAaTy, npeawecTBylowWwyo JaTte
BO3HUKHOBEHWUS  OCHOBaHWW AN MNpPUMEHEHUSN
moaenn CAPM

e [lnd  peno3uTapHbiX  pacnMCoK B KayecTBe
nokasatensa L wucnonb3yetrcsa uUeHa 3akpbIiTus
CaMoW Aerno3mMTapHOW pacrnucKu.

3. Mogenu n MeToabl OLLEHKN cripaBen/iuBo CTOMMOCTU
UeHHbIXx 6ymar, ans KOTOPbIX  OTCYTCTBYIOT
Habnopgaemble pgaHHble (onpepeneHne LuUeHbl C
MCMNoJIb30OBAHNEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHS)

YcnoBus M NOpsiIoK onpeaeneHns cnpaBeaiMBoi LieHbl 3 YPOBHS
C Yy4YeTOM  KpuUTEpUEB,  XapaKTepusylLWMUX  BO3MOXHOCTb
pacnopsikeHus LeHHbIMM  ByMaramu, npeacTaBneHbl B
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MpunoxeHun 3 K HacTosaweMy MprNoxeHuto.

Mogenun oueHKU CTOMMOCTU LEHHbIX 6yMar, 1o KOTOpbiM OrpeaesieH aHaslorMYHbli
aKTuB (ornpeneeHne LIEHbI C yHETOM UCXOAHbIX AAHHbIX 2-I0 YPOBHS)

LleHHble Mopsaaok onpeageneHus cnpasenjimBoii CTOMMOCTHU
6ymaru
LleHHaa 6ymara . .
aBnseTcs Ona onpepeneHnss cnpaBeasMBOM CTOMMOCTM LEHHOW 6ymaru
AONONTHUTENbHbI MCMoNb3yeTcsa UueHa BbiNycka (aHanormyHoro aktuea), Mo
M BbINYCKOM OTHOLUEHUIO K KOTOPOMY  AaHHbIN BbIMyCK ABMSEeTCA

AONONHUTENbHBIM, ONpeAeneHHas, Ha aaTy onpegeneHns CHA B
COOTBETCTBUWN C MOAENSAMMU OLEHKN CTOMMOCTM LeHHbIX 6ymar, ans
KOTOPbIX oOnpegenieH aKTUBHbIN PbIHOK (MCXOAHble JAaHHble
YpoBHS 2).

CnpaBeanveas CTOMMOCTb  OMpeaensieTcss COrnacHo  3ToMy
nopaaKy A0 BO3HWKHOBEHMUS CrpasBeasvBON CTOMMOCTU LI@HHOWM
6ymaru, aBnaoWencs 4oN0HUTESNbHbLIM BbIMyCKOM.

LleHHansa 6ymara,
nonyyeHHas B
pe3ynbTaTte

KOHBepTaumm B
Hee Apyromn
ueHHOM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ons onpepeneHunst crnpaBeanMBOil CTOMMOCTWM LUeHHoW 6ymaru,
MCMoNb3yeTcs LueHa MCXOAHOW ueHHoW bymarm, onpeaeneHHas Ha
naTty onpegeneHns CHA B COOTBETCTBUM C MOAENSAMU  OLEHKM
CTOMMOCTU LEHHbIX ByMar, ANns KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUPOBaHHas C y4yeToMm KoadduumeHTa
KOHBepTauun (McxopHble AaHHble YpoBHS 2).

Ecnu HeBO3MOXHO onpeaennutb B COOTBETCTBMM C  MOAENSMMU
OLEHKN CTOMMOCTW UeHHbIXx 6ymar, Ansd KOTOpbiX onpejeseH
AKTUBHbIMA PbIHOK LEHYy WCXOAHOW LUeHHoW 6ymarm Ha garty
onpepeneHna CHYA, wvcnonb3yeTcd cnpaseanmMeas CTOMMOCTb
MCXOAHOWM ueHHon 6ymaru, onpefesieHHas Ha AaTy KOHBepTauuu,

CKOppeKTUpoBaHHas C Yy4yeToM KoadduumeHTa KoHBepTauum
(ncxogHble AaHHbIE YPOBHS 2).

CnpaBeagnveass CTOMMOCTb OMpefensieTcd  COorslacHo  3TOMY
nopsaky Ha gaTty KoHeepTaumu. Co cneaytowen  patbl

npuMeHseTcs o6Wmnin NOPSA0K OLIEHKMN.

e CnpaBeanMBOM CTOMMOCTbIO akuunm ¢ 6onblwen (MeHbLlen)
HOMWHANBHOM  CTOMMOCTbIO, MPU3HAHHbIX B pe3y/jbTaTe
KOHBEpPTaUMM B HUX UCXOLHbIX aKUWN, SBMASETCS cnpaBensvBas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLUMNA.

e CnpaBeanMBOM CTOMMOCTbIO aKUMN TOW Xe KaTeropum (Tuna) ¢
WHBbIMW MpaBaMu, MpPU3HaAHHbLIX B pe3ysbTaTe KOoHBepTauuum B
HMX WCXOAHbLIX aKuMi, sBNsSeTCs CcnpaBeanMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMUNA.

e CnpaBennMBol CTOMMOCTbIO aKLUMI, MPU3HAHHbIX B pe3ysibTaTe
KOHBEpTauum npu ApobneHnnm WCXOAHbIX aKuMin, aBNseTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akuum,
AeneHHast Ha KoadduumneHT apobneHus.

e CnpaBeanvMBOi CTOMMOCTbIO aKLUMiA, MPU3HAHHbIX B pe3ysbTaTe
KOHBeEpTaUMU MNpu KOHCONMUAALMUM UCXOAHbIX aKLWiA, ABNseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuni,
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YMHOXEHHas Ha KO3 MDULMEHT KOHCONMMAALUNN.

e CnpaBeanMBOM CTOMMOCTbIO akKuumih uanm obnuraumini HOBOrO
BbINyCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTaumm B HUX
KOHBEPTUPYEMbIX  WMCXOAHbIX LEHHbIX 6ymar, saBnsercs
cnpaseannBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
AeneHHass Ha Konm4yecTtBo akuumi (obnuraumii), B KOTOpoe
KOHBEPTMPOBaHa ogHa KOHBEpPTUpyeMas LeHHas bymara.

e CnpaBensiMBON CTOMMOCTbIO aKLUWW, MPU3HAHHbIX B pe3ysibTaTe
KOHBEPTAUUM B HUX UCXOAHbIX aKUWiA Mpu peopraHusaumu B
dopMe  cnusHMA,  aBAsSeTCs  CnpaBensivBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LUEHHbIX  6yMar, yMHOXeHHas  Ha
KO3(pDUUMEHT KOHBEPTALIMN.

e CnpaBensiMBON CTOMMOCTbKO akuuMii BHOBb CO343@HHOIMO B
pe3ynbTaTe peopraHusaumm B GopMe pasgeneHns  unam
BblAe/NieHNss  akuMOHepHoro obuwecrtBa, MpPU3HAHHbIX B
pe3ynbTaTe KOHBEepTauuMm B HUX WMCXOAHbIX aKuun, sIBNseTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akuum,
AeneHHas Ha koadduunmeHT KoHBepTauun. B cnyvae, ecnm B
pe3ynbTaTe pas3AeneHus UKW BblAENIEHUS CO34aeTcs ABa Wan
bonee aKLMOHEPHbIX obuecrtsa, Ha Ko dUUMEHT
KOHBepTauum nenuTcs oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMN, yMEHbLUEHHAas MponopuUNOHanbHO
aone MMyLLecTBa peopraHn3oBaHHOro aKLMOHEepHOoro
obuwecTBa, nepefaHHoOro aKLMOHEpHOMY obiecTsy,
CO34aHHOMY B pe3ysibTaTe pasaefieHnst Unn BblAeseHns.

e CnpaBegnmBas CTOMMOCTb aKUMA BHOBb CO3[4aHHOMo B
pe3ynbTaTe peopraHmsaumnm B dopme BblAeneHns
aKuMOHepHOro obuwectsa, MPU3HAHHbLIX B pe3ysbTaTe UX
pacnpeneneHns  cpean  aKUMOHEpPOB  peopraHM30BaHHOMO
aKUMOHEPHOro obuiecTtBa, CYNTAETCS PaBHOM HYJIIO.

e CnpaBensMBOM CTOMMOCTbIO o0bnuraumii  HOBOrO  BbINyCKa,
NMPU3HaHHbIX B pe3ysibTaTe KOHBEPTAUMWM B HUX WCXOAHbIX
obnuraumin npu peopraHmMsauum 3MUTEHTaA Takux obnaurauumn,
ABNSETCA  CyMMa  3Ha4deHuin  crnpaBeanMBoOl  CTOMMOCTb
KOHBepTMpOBaHHbIX obnuraumn 6e3 ydeta HKO u 3HaudeHue
HKAO no obnuraumm HOBOro BbIMNyCKa, pacCyYMTaHHOe B
COOTBETCTBMWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OUEHKM.

6. Hpn3ﬂalme H OIlleHKA BJIOXKEHHH B yCTaBHLIﬁ KamnmuTaJja OﬁllleCTBa C
OrpaHI/I‘leHHOﬁ OTBETCTBCHHOCTbBIO

IlepBoHayalbHOE NPU3HAHNME U NpeKpalleHNe NPU3HAHUS BJIOKEHHMI B YCTABHBIN KanmuTaJ
o01ecTBa ¢ OrPAHUYEHHOI OTBETCTBEHHOCTBIO:

Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JIIO, TOATBEP>KAeHHAs BITHcKOi n3 ETPIOJI.

JaTa omaThl yCTaBHOI'O KalluTala B Cllydae IpHOOpeTeHus o€l IpU ydpeskIeHUH 001IecTBa.

IIpexpamenne NMpU3HAHUSI BJOXKEHUH B YCTABHBIH KanmuTaa olliecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTBIO:

Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JIIO, TOATBEP KAeHHas BeITUCKOi n3 ET'PIOJI.

Jlata nuKBHIAMM IOPUIUYECKOTO JIMIA, PACKPBITasl B JOCTYITHOM HMCTOYHHMKE MJIM MOTydeHHas
[MN®.

OneHka CTOMMOCTH BJIOKEHHUS .

CrnpaBeyiiBasi CTOMMOCTh BIIOKEHHMsSI B YCTaBHBIM KamuTajql oOIlecTBa € OTpaHHYCHHOI
OTBETCTBEHHOCTBIO OMPEJIEIISIETCS OLEHITUKOM B CPOKH, COOTBETCTBYMOIIME TpeboBanusim denepanbHoro
3akoHa "O0 MHBECTUIMOHHBIX (POHIAX", NPUHSITHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, Y Ka3aHUs
Ne 3758-V u nacrosmux Ilpasun onpenenerns CHA.
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B cnydae BHeceHMs BKJlaJa B HMYILIECTBO OOIIECTBA C OTPaHMYCHHOH OTBETCTBEHHOCTHIO
(BHeCeHHs BKJIaJa B MMYIIECTBO HEMYOJMYHOTO aKIMOHEPHOrO OOIIECTBa) OTYET OICHINMKA MOITICKHUT
OOHOBJIEHHIO Ha JaTy, KOTJa BHECEH TakoW BKJal. B mepnon MexXIy nataMu OLEHKH OIpe/esieHHAas
OLICHIIIMKOM CIPaBeUINBas CTOMMOCTb BJIO)KEHHsI He u3MeHsiercsi. CTOMMOCTh aKTHBa ONpeelsieTcsl Ha
OCHOBaHMHU JOCTYITHOrO Ha MOMeHT ompeneneHuss CYA orduera oueHIIMKA C AaTOH OLEHKH HamOojee
OJIM3KOM K J1aTe ONpe/esIeHUs] €r0 CTOMMOCTH.

B cimydyae yupexxneHus oOlecTBa ¢ OTpaHMYEHHOH OTBETCTBEHHOCTBIO M OTCYTCTBUSI OTYETa
OLICHII[MKA CIIPABEIINBasi CTOMMOCTb BJIOYKEHHSI OTPEENsieTCss Kak CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA,
NPUXOJSIIErocss Ha JIONI0 BJIOXKEHHs, a UMEHHO B pa3Mepe CIPaBeIMBOM CTOMMOCTH BHECEHHOT'O
UMYILECTBA, ONPE/ICIIEHHON B COOTBETCTBHUH C HacTosmuMu [IpaBunamu.

CripaBeiiBasi CTOMMOCTb JIONIM B YCTAaBHBIX KallUTajaX POCCHHCKUX OOLIECTB C OrpaHHMYEHHOM
OTBETCTBEHHOCTBIO paBHO (0 C MOMEHTa, KOTJIa MIMYLIECTBO OOLIECTBA MPH JIMKBHJIAIIMU pacIpeielieHO.

B ciydae, eciiu B mepHoja NMPUMEHEHHs OTYETa OICHINMKA JUIS OINpPEIETIeHHs CIIpaBeIInBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIpaBISIONIAs
KOMITaHUsI HHAIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHITMKOM He mo3aHee 10 (mecstu) pabounx aHei
C JaThl BBISABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpenessercss HOBas
OLICHKA, HE I0JDKHA OBITh paHee AaThl BOSHUKHOBEHHMS COOBITHS, BEAYLIETO K 00ECIEHEHHIO.

1. Hpn:«manne U OLICHKA IIpaB Y4YaCTusl B YCTABHLIX KallUTa/JlaX HHOCTPAHHBIX
KOMMEPIECCKUX opraﬂmaunﬁ

IleppoHayajibHOEe NPH3HAHHE MPAB YYACTHA B YCTABHBIX KaNUTAIaX HHOCTPAHHBIX
KOMMeEpP4YeCKMX OpPraHUu3anMii:

Jara mepexona mpaBa COOCTBEHHOCTH Ha NpaBa y4acTHs B YCTaBHBIX KallUTalaX WHOCTPAHHBIX
KOMMEPUECKUX OpraHU3alUil, IOATBEPKICHHAs BBIMNCKON COOTBETCTBYIOILETO PETUCTPUPYIOLIEr0 OpraHa
HMHOCTPAHHOT'O TOCYAapCTBa.

YBenuueHre ycTaBHOTO KaluTana MHOCTPAaHHOM KOMMEpUECKOW OpraHu3alvu MpHU3HaeTcd B aTy
NEPEYUCIIEHNS JOTIOJIHUTENFHOTO B3HOCA JICHEKHBIX CPEICTB B CIIydae, €CIIU OJHOBPEMEHHO COOIIOAAI0TCS

YCJIOBUS:
1) B pe3yJbTaTe yKa3zaHHOW omepanuu He usMeHsiercss noisi [MIM® B 4ducThIX akTHBax
HMHOCTPaHHON KOMMEPUYECKOW OpraHu3alIiy;
2) [TN® coxpaHsieT KOHTPOJIb HaJ HHOCTPAaHHONH KOMMEPUECKOW opraHu3aiuei, u
3) y [IU® otcyrcTByeT HamepeHne BOCTpeOOBaTh JCHEXKHBIE CPEACTBA B CIydae, €CiH

IpoleAypa YBEJIMYEHUS YCTABHOTO KaluTala WHOCTPAaHHOW KOMMEPYECKOW OpraHu3aliu He OyneT
3aBeplIeHa: pelleHre 00 yBeIMYeHUH YCTaBHOTO KalKuTalla MHOCTPaHHOH KOMMEpYECKOW OpraHu3aliy He
COZIEPXKHUT YyKa3aHWE Ha BOCTpeOOBaHME NEHEXKHBIX CPEICTB B Clydae, €CIHM MpOleaypa YBEIUYEeHHs
YCTaBHOTO KaluTajia He Oy/eT 3aBeplieHa.

B uHBIX ciydasx yBEIMUYEHUE YCTABHOIO KaluTajla MHOCTPAaHHOW KOMMEPYECKOW OpraHu3aluu
OpU3HaeTcd B JaTy perucTpaludyd  KOPIOPaTUBHOTO  JEUCTBHS, IOATBEPXKAEHHOTO  BBIHUCKOIL
COOTBETCTBYIOIIIETO PETUCTPHPYIOIIET0 OpraHa HHOCTPaHHOTO rocynaapcrBa. Jlo 1maTel NpU3HAHUS
YBEJIMYEHMSI YCTaBHOIO KallMTajlla MHOCTPAHHOM KOMMEPYECKOM OpraHu3alluy, JCHEKHbIE CPEICTBA B
WHOCTPaHHOW BATIOTE, TIEPEUUCIICHHBIC B CUET YBEIMYCHHUS! YCTAaBHOTO KaruTana (aBaHC, BBIIAHHBIN 3a
caer umymectBa [IM®), mpusHarorcs B cocTaBe akTHBOB [IM® (meOuropckas 3aq0KEHHOCTh) U
MOJUIEKAT IepecueTy B pyOnu 1mo opunualb-HOMY Kypcy, ycraHoBieHHoMYy bankom Poccum Ha kambii
paboumii 1eHb (J1aTa OILEHKN).

IIpexpamenne npuU3HAHUS TNPaB YYacTHs B YCTABHbIX KaNHTAJTaX MHOCTPAHHBIX
KOMMepYecKHX OpTaHu3amuii:

Jara mepexoma mnpaBa COOCTBEHHOCTH Ha IIpaBa y4JacTHsl, IOATBEP)KIECHHAs BBIIMCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPTaHa;

Jlatra NUKBUAALMM WHOCTPAaHHONH KOMMEPYECKOM OpraHu3alud, pPacKpbiTas B JOCTYIIHOM
HUCTOYHMKE WK nonydeHHas [TUD.

OueHka CTOUMOCTH NMPAB Y4YACTHS B YCTABHBIX KANMTAJAX UHOCTPAHHBIX KOMMepPYeCKHX
OpPraHM3aluii:

CnpaBejyivBas CTOMMOCTh MPaB Y4acTHsl B YCTaBHBIX KalHUTajlaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3alid ONPEIENIACTCS OLCHIIIUMKOM B CPOKH, COOTBETCTBYIOIIHNE TPEOOBAHUAM 3aKOHOIATEILCTBA. B
MEepUOJ] MEXIYy JaTaMH OLIEHKH ONpejesieHHass OLEHIIUKOM CIpaBeIMBasi CTOMMOCTb BIIOKEHHUSI HE
mMeHseTca. CTONMOCTh aKTHBA OTIPENIENIeTCs] HA OCHOBaHHUU JTOCTYITHOTO Ha MOMEHT ompeznenenns CUA
0TYeTa OICHIIMKA C JATOW OIICHKH HauboIree OIM3KOM K JaTe OIPEICICHUS €T0 CTOMMOCTH.

CrpaBeuiiBasi CTOMMOCTD TIPaB yYacTHS B YCTaBHBIX KalUTajaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHu3alyii, ONpeneaeHHas OLUEHIIMKOM U BhIpQXKEHHAs! B MTHOCTPAHHOM BaJIIOTE, TOJIEKUT MEPECUETY B
pyomu mo odunmanbHOMY Kypcy, ycraHoBiIeHHOMY bankom Poccum Ha Kaxkmaeiii pabounii NeHb (nmata
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OIICHKH).

B cnyuae, ecnu B mepuo] TMpHMEHEHHs OTYeTa OLEHIIMKA IS ONpENeNIeHUS CIIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIaHUsI HHUIMUPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OLEHIIMKOM He ro3zaHee 10 (necsitr) pabounx aHei
C JaThl BBIABJICHUS NMPU3HAKOB oOecueHeHus. Jlara, 1O COCTOSHMIO Ha KOTOPYIO ONpeNessieTcss HOBas
OLICHKa, HE JI0JDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

8. [Ipu3HaHue U OlleHKA OMPKeBbIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaibHOE NPU3HAHNE U MPEKPAlleHUe NPU3HAHUS

BupkeBoil mpou3BoAHBINA (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCSl B JaTy OTpPaKeHHUs] OpoKepoMm
HpI/IO6peTeHI/IH/peaJ'II/I3aL[I/II/I COOTBETCTBYIOUICTO CPOUYHOI'O KOHTPAKTA Ha 6I/Ip)I<e.

l'[pelcpalue}me NMPU3HAHUSA 6I/Ip)KeBOFO IMPOU3BOAHOT'O (l)I/IHaHCOBOFO HUHCTPpYMEHTA NPOUCXOAUT:

- B CiIy4da€ UCIIOJIHCHUS KOHTPAKTa,

- B pe3yJbTaTe BO3HUKHOBEHHS BCTPEUHBIX OOS3aTENbCTB MO KOHTPAKTYy C TaKOW e
crierduKanyen, T.e. 3aKiI04YeHre 0)CeTHOM CACNKHY;

- HpeKpalieHie 00s3aTeNbCTB M0 KOHTPAKTy MO HMHBIM OCHOBaHMSIM, YKa3aHHBIM B
npaBujiaX KJIMPUHIa, B YCTAHOBJIICHHOM MMHU MMOPAJKE.

OneHka CTOMMOCTH NMPOU3BOAHOT0 GUHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOHM3BOAHOTO (DUHAHCOBOrO WHCTPYMEHTA SIBIIETCS OHMpIKa, HA KOTOPOW
DoH/I0M ObLIT 3aKIIOUEH COOTBETCTBYIOIIUN KOHTPAKT.

CripaBeIMBOM CTOMMOCTBIO MPOU3BOHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCSI €0 TTOCIIE THSIS
pacyeTHas IieHa (TEOpeTHYecKas IieHa), ompejaensemMas Oupikel, Ha KOoTopoi DOHIOM ObLI 3aKJIHOUCH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, eciii KOHTPAKT SBJISIETCS MapXupyeMbiM U DOHIOM Ha JaTy OLEHKH OTPaKeHBI BCE
pacyeThl 10 BapHAIIMOHHOM MapiKe, CIpaBeAINBas CTOMMOCTh MPOU3BOJHOTO (PMHAHCOBOIO MHCTPYMEHTA
paBHa HYJIIO.

9. Ilpu3Hanue U olleHKa 1e0UTOPCKOI 32/10/15KeHHOCTH U NPeJoIJIaT.

IlepBoHayaibHOe NPU3HAHME M MNpeKpallleHHe NPU3HAHHUA, OlleHKAa [1e0uTOpPCKOM
3a/10/KEHHOCTH .

Ecmu B pesymbTare COBEpIICHUS CHENOK ¢ umyliectBoM I[IM® Bo3HuKaeT JeOMTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIIOBHUSIM CHEIKH, HE OMpeselieHa KOHKpETHas Jara ee MOTalleHHs, HO
yKa3aH TpeAeNbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3a[0JDKEHHOCTh MOJDKHA OBITH IOTAIlleHa, TO JUIS
OTIpEeNeNIEHNs]  CIIPABEUIMBOM CTOMMOCTH CPOK TIOTAIICHWS TaKOH 3aJ0DKCHHOCTH NIPUHUMACTCS
MaKCHMAJIBHBIM B OTCYTCTBHE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIICHUS YIIPaBIISAIOMICH
KOTaHW# 00 MHBIX CPOKaX MOTANICHUS TaKOH TEOUTOPCKOH 3aJ0KEHHOCTH.

Ecmu ycnoBus crienku He cofepikaT KOHKPETHOM JaThl TIOTAIICHUsT TeOUTOPCKON 3a70DKEHHOCTH
U OTCYTCTBYET MpPEACTbHBIN CPOK TOTANICHUS, TO JUIA IIeJIeH OIpPENeNICHUs CIIPaBEUIMBONH CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAHOBIIEH HAa OCHOBAaHHU OOOCHOBAHHOTO JKCHEPTHOTO (MOTHBHUPOBAHHOTO)
CY)KJICHUSI YIIPABIISIONICH KOMITAHHH.

Ilpu ompeneneHuy Cpoka IOTAIICHUS JEOMTOPCKOW 33J0JDKCHHOCTH B CIIydae €CIIH CpPOK,
YCTAHOBJICHHBIM  YCIOBHUSMHU CHCIKH TPUXOAWTCS Ha Mpa3IHUYIHEIN/HepaOOUnil/BRIXOMHOW —JCHB,
VYmupapnstonias KOMIIaHHS PYKOBOJCTBYETCS TOJOXKCHHSAMH cTatbu 193  ['pakmaHCKOTO KOJEeKca
Poccutickoit denepanuu, a UMEHHO JHEM OKOHYAHHS CPOKA CUUTACTCS ONVKAUIINNA CICIYIOMINA 32 HUM
pabounii ieHb (B OTHOIICHWH TIEPEHOCA B CBS3U C MPa3qHUIHBIMI/HEPAOOYMMHY JHSIMH TOJBKO B CIydac,
eciu ormyouKoBaH [IpoM3BOICTBEHHBIN KaJleHIaph Ha COOTBETCTBYIOIIUH TOT).

JeOutopckas 3aI0JDKEHHOCTD O MPOICHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKas 3aJ0KEHHOCTh 110 YaCTHYHOMY/IIOJTHOMY TOTAIIEHUI0 SMHTEHTOM OCHOBHOTO
JIOJITA IO JIOJITOBBIM IIEHHBIM OyMaram Impu3HaeTCs:

- Jnst mebuTopcKoii 3a10DKEHHOCTH 110 TIPOIIEHTHOMY (KYIIOHHOMY) HOXOAY IO JOJTOBBIM
LIEHHBIM OyMaram - JaTa HaCTYIUICHHS Hadalla CPOKa MCIIONHEHHS 005S3aTeIbCTBA IO BBITUIATE KYIIOHHOTO
J0X0Ja (1aTa OKOHYaHUS KYIIOHHOTO TIEPHOAA) B COOTBETCTBUH C YCIOBUSMH BBITyCKa IIEHHOM Oymaru.

- Jliist 1eOMTOPCKON 3370JIKEHHOCTH MO YaCTUYHOMY/IIOJTHOMY MOTAIICHHIO 3MUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBEIM IIEHHBIM OymMaram — J1aTa YaCTUYHOTO FUTH TIOJTHOTO MOTAIIeHUs HOMHHAIA
Ha OCHOBaHWH PEIIEHHS O BBITYCKE.

Kpurepun npekparieHust pu3HaHUS!

- JlaTa ucTIOHEHHs 0053aTENLCTB SMUTEHTOM, TIOATBEPKACHHAss OAHKOBCKON BBIMMCKON C
pacdeTHoro cueta ynpasisttonieid komnannu [1.Y. [TU®D unu oryerom Opokepa [TUD;

- Jlata nukBUmanMM SMUTEHTa, cornacHO Bbimucke w3 EIPIOJI (wnm BbImmcku w3
COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OPTaHa HHOCTPAHHOTO TOCYapCTBa).

35



CripaBeiBast CTOMMOCTb!

OmeHka CrpaBeINBOIl CTOMMOCTH A€OUTOPCKOM 3aI0JDKEHHOCTH 110 MTPOIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaram OIpeAeNsieTcsl B CIEAYIOIIEM MOpsIIKe:

a) B pa3Mepe, ONpeleNIeHHOM Ha JJaTy HaCTYIUICHUS] CPOKa HCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEYEHHs KYIIOHHOTO TMEpHOAa) B COOTBETCTBUU C YCJIOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ UCXOJs M3 KOJHYCSCTBA IICHHBIX OyMar Ha JIaTy HacTYIUICHUS yYKa3aHHOTO CPOKa - C YKa3aHHOM
JIaThl 10 HAaCTYIUIEHHsT HanOoJlee paHHEH U3 JaT:

- ucredennss 7 (Cemp) pabouymx JHEH ¢ Jarbl HACTYIUIGHWS CpPOKa MCIOJHEHHUs
o0s13arenbCTBa  poccUicKUM AMHTeHTOM, 10 ([lecars) paboumx pAHeW ¢ JaThl HACTYIUIGHUS CpOKa
UCIIOJTHEHUsI 00513aTebCTBA MHOCTPaHHBIM YMHTEHTOM;

- BO3HMKHOBEHUS WHBIX cOOBITHI o 00€ecCIeHEeHNIO.

b) B cooTBercTBHM C MOPSAAKOM, YKa3aHHBIM B yHKTe 2 paznena |1l u B [Ipunoxenun 4 — ¢
HanOoJllee paHHEH U3 JaT, yKa3aHHOH B MI1.a.

OueHka cHpaBe[IUBOM CTOMMOCTH OEOUTOPCKOM 3aJOMKEHHOCTH IO YaCTHYHOMY/TIOIHOMY
MOTAIIEHHI0O SMUTEHTOM OCHOBHOT'O JIOJITA IO JIOJTOBBIM IIEHHBIM OyMmaraM OIpeZeNnsercsl B CIeAYIOLIeM
TIOpsIZIKE:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HaCTYIUIEHHs CPOKa MCITOJHEHHS COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBUY C YCJIOBHSIMHM BBIIICKa IIEHHON Oymaru, ¥ MCXOJsl U3 KOJIMYECTBA [IEHHBIX
OyMar Ha J1aTy HaCTYIUICHHS] YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHs Hanboliee paHHe! u3
JaT:

- ucredennss 7 (Cemp) paboumx [JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0s13aTenbCTBa  poccHiickuM  MuTeHTOM, 10 (nmecaTh) paboumx JHEH C JaThl HACTYIUIEHHWS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHI 110 00ECIIEHEHNIO,;

b) B cooTBeTcTBHM € OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B I[Ipunoxennn 4 — ¢
HauboJsee paHHel U3 Iar, yKa3aHHOH B IIL.a.

CripaBeiBasi CTOMMOCTD IEOMTOPCKOHN 33/I0JDKEHHOCTH 110 IPOLIEHTHOMY (KYITOHHOMY) JIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAlllCHHIO SMUTCHTOM OCHOBHOTO JOJITa IO JOJTOBBIM IICHHBIM OyMaram
npusHaeTcs paBHod 0 (Homp), B ciiyuae oHIHMaIEHOTO OMyOJUKOBAaHHS COOOIICHHS O OAHKPOTCTBE B
OTHOIIICHUM 3MUTEHTA (JIUIla, 0OS3aHHOTO MO IEHHOW Oymare) - ¢ JaThl OQUIHATHLHOTO OMYyOJIMKOBAHUS
TaKOro cooOIIeHus. Takoil MOpsIOK MPUMEHACTCS K 0053aTe/IbCTBAM 32 CIICAYIONUMHU UCKIFOYCHUSIMU:

- 3a UCKJIFOUEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, OOECIIEYCHHOTO TOPTYEMBIMH IICHHBIMHU
Oymaramul, HEABIKUMOCTBIO, OIMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOW JTMOO TOPYYUTEIHCTBOM TPETBHUX
nut1. OrieHKa 00eCIICYCHHOTO JIONTA IPOBOANUTCS C YIETOM CPOKOB M BOSMOXKHOCTHU TIOTYICHUS BBIIIAT IPH
peanmm3an  oOeCIeueHHsT Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Ynpasnstouieii KOMIaHuwy,

- 3a UCKJIFOYEHUEM CITy9dacB, KOT/Ia Y JAaHHOTO TpeOoBaHWs (BBIMYCKA IICHHBIX Oymar) MMEIOTCS
PBIHOYHBIE KOTHPOBKHM aKTHUBHOTO phIHKA (1 YpOBHS OIIGHKHM) IIMOO WMEETCS OTYEeT OIICHIIHKA,
cooTBeTCTBYIOIMI TpeboBanusaM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIaxX", MPUHATHIX B
COOTBETCTBHM C HMM HOPMAaTUBHBIX akToB, YkazaHusi Ne 3758-Y u nacrosimumx [IpaBun omnpeneneHus
CUYA., 1o COCTOSHUIO Ha JaTy Hayalla mpoIeIypsl OaHKPOTCTBA WK mo3aHee. [Ipr nenoap30BaHUM OTYETa
OIICHIIMKA TIPH TOSIBICHHH HOBOW WH(OpPMAlMA O CHIDKCHHH BO3MOXKHOCTH BOCTPCOOBAHHS
3aJI0JDKEHHOCTH WJIM CHIDKCHHU OIICHKW TOTCHIMANBHBIX CYMM K TIOJTYYCHHIO YIPABIIIONIAS KOMITAHUS
JOJDKHA B CPOK He Ooilee 2 Helenb IMOMYYUTh HOBBIA OTYET OIICHIIWKA JIMOO TMPHHATH CTOMMOCTB
3aJI0JDKEHHOCTH PaBHOW HYJTIO.

ﬂ,66MTOpCKaﬂ 3a40/IKEHHOCTb MO BblN1aTe AMBNAEHAO0B MO akKUM4aM, AoXOo4da Mo
AENO3UTApPHbIM paCnMCKaM

A40Xo4a No Aeno3nTapHbIM paCnnckam

Bunabl aktnBoB Oebutopckas 3aA0/MKEeHHOCTb MO BbiNJaTe AMBUMAEHAOB MO  aKUMAM,
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Kpurepnun
NMpHU3HaHus

[aTta npuaHaHua 4ebUTOpPCKON 3a40/HKEHHOCTM MO BbinjaaTte AUBUAEHAOB
Mo akumsM, 4oxona rno Aeno3nTapHbIM pacnmMckaM B OTHOLLUEHUN:

1) akuMi, Aeno3nTapHbIX pacnMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpoW uUeHHble 6ymarnm HauduHatoT ToproBaTbcs 6e3 yueTa
06baABNEHHbIX AMBUAEHAO0B/A40X0A40B (47151 TOPryeMblX LEeHHbIX 6ymar);
- pgaTta dukcaumm peecTpa akUMOHepoB/BAagenbLeB UEHHbIX bymar ans
BbINJaThl AMBUAEHA0B/A0X0A0B (4N HETOPryeMbIX LEHHbIX byMar, a Tak
X€ B CJlyyae HEBO3MOXHOCTM oOnpeaennTb AaTy, C KOTOPOW UEeHHble
bymaru Ha4YMHaT ToproeaTbCs 6e3 yyeTa 06bSABNEHHbIX
OVMBUAEHA0B/A0X040B).
[aTta, Cc KOTOpol UueHHble 6yMarum HaumHaloT ToproBaTbCs 6e3 ydeTa
06bABNEHHbLIX AMBUAEHAOB / [OOXOA0B OMNpeaenseTcs B CrleayloweM
nopsiake:
- faTta dukcaumm cnucka nmu, MMELWKMX NpaBo Ha MNoJlyyeHwe Joxoaa,
eCcnu Takas gaTa aBNsieTcs TOProgbiM AHEM.
Ecnu gata dukcaumm cnucka nuu He sSIBNSeTCS TOproeBbiM AHEM, TO AaTa,
KOrga YyKasaHHble uUeHHble 6ymMarnm HaumHaloT ToproBaTbcs 6e3 ydeTa
06bsABNEHHbIX  AMBUAEHAOB, onpegensieTcda B~ COOTBETCTBUM  C
nHdopmaumen HKO AO HP kak geHb pukKcaumm crnmcka nuu, MMerLmx
npaBoO Ha MoJlydeHne AoxoAa, MUHYC OAMH TOProBbIA AeHb;

2) akKuMi, Aeno3UTapPHbIX PaCNUCOK MHOCTPAHHbIX 3MUTEHTOB:
- [garta, C KOTOpoM ueHHble 6yMary HauymHaloT ToproBaTbcs 6e3 yueTta
o06baBneHHbIx anenaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYyo onpeaenstoTcs nmua, MMerLwwme npaBo Ha noslydyeHue
avBunaeHaoB/noxonos (B otcyTcTBum nHdbopmaumm o DVD_EX_DT).

NcToyHukn nHdopmaumnm: HKO AO HPA,
cucTemMbl, oduLmanbHble CaTbl SMUTEHTOB.

[AOCTYMNHble MHDOPMALIMOHHbIE

Mpu OTCYTCTBUM MHPOPMALIMN U3 BbIE YKA3aHHbIX UCTOYHMKOB (B
TOM 4uCne O pa3Mepe MPUUUTALWNXCS BbINAAT) - AaTa  3a4yMCNeHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIA cYeT ynpaBnsiowen KomnaHum [.Y.
MA® (B TOM uncne Ha cyeT bpokepa, oTKpbIThIK ana YK 4.Y. MND).

B maTy npusHaHusa Heo6XxoAMMO onpeaenuTb KONMYECTBO LEHHbIX
6yMar Ha gaTy ¢UKcauMn peecTpa aKUMOHEPOB/BNaAenbLEB LIEHHbIX
6ymar ans BbiNaaTbl AMBUAEHAOB/OOXOA0B MNM Ha AaTy, Ha KOTOPYHO
onpeaensoTcs ua, nMetoLmne npaso Ha nonydexHune
ONBUAEHAO0B/AOX0A0B C YYETOM 3aK/OYEHHbIX, HO HEWCMOSIHEHHbIX
CHENOK.

Kpurepun
rnpekpaiwjeHus
fnpyu3HaHus

e [laTa WCMOJSIHEHUS 06s3aTenbCTB  3MUTEHTOM, NOATBEpPXAEeHHas
6aHKOBCKOM BbINUCKOM C pacyeTHOro cyeTa ynpaBnstowen KoMMnaHuu
4.Y. MN® wunn otueTom 6pokepa MNMUO;

e [laTa NMKBMAAUUW SMUTEHTA, CornacHo Bbinucke u3 EMPKOJT (nnu
BbIMNCKMN n3 COOTBETCTBYHOLLENO YMNOSITHOMOYEHHOTO opraHa
MHOCTPaHHOro rocyaapcraa).

Kpuntepun 7]
CPOKH
KBanngmkaynn
Aeburtopckoi
3a/40/1>K€HHOCTH
Kak
onepaynoHHoM

B oTcyTcTBME NpU3HaKOB obecueHeHus:

o B TeueHme 25 paboumx OHeN C paTbl NpU3HaHMSA OebuTopcKoi
3a40/KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeueHune 45 paboumx gHen ¢
AaTbl NpU3HaHUS Ae6UTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB,
a TaK XXe MeXAYHapOAHbIX KOpnopauui.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBeaMBOM CTOMMOCTM AeOUTOPCKOM 3aA0/IKEHHOCTU MO
BbliNnaTe AMBUAEHAOB NO aKuMaM, AoXoAa NO AENO3UTApHbIM pacnnckam B
TEYEeHMEe BCEro Ccpoka KpanmmdukKauum TaKoM 3a[0/HKEHHOCTU Kak
ONEepaLMOHHON He KOpPEKTUPYETCa W Onpeaensercas B HOMUHaNbHOMN
BEe/INYMHE NCXOAA U3:
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e KOMMYECTBa akuMii/Aeno3nTapHbIX pacnmnCoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOpPYI OMNpenensTcs nuua, MMelwme npaBo Ha
noJslyyeHne AMBUAEHAOB C YYETOM 3aKJ/IIOUYEHHbIX, HO HEWCMONHEHHbIX
CcOenoK. n

e 06bsBNEHHOro pasMepa AamBumaeHaa (Aoxoda), NPUXOASLWErocs Ha
O4HY UeHHyto byMary CoOTBETCTBYOWEN KaTeropmm (Tuna) 3a BblYETOM
Hanoros n cbopoB B cny4vae, €Cnm 3T0 NPUMEHUMO.

B cnyuyae otcyTtcTBMs odumumanbHonM MHpopMauum O pa3Mepe Hajllora Ha
A0X0A4bl MO UEHHbIM 6yMaraM WMHOCTPaHHbIX 3MWUTEHTOB, MOAJIEXaLLEro
YOEPXKAHMIO, MPUMEHSIETCA MaKCMMasIbHO BO3MOXHAasi CTaBKa Hasora B
pa3smepe 30%.

Mo ucrteyeHnn cpoka KBanudukaumm AebUTOpCKON 3aA0/HKEHHOCTU Kak
OonepaLMoHHON, cnpaBeanMBas CTOMMOCTb ONpeaensieTcsa B COOTBETCTBUU
¢ [MpnnoxeHnem 4.

Hdara 7]
cobbiTHs,
npmnBogsmne K
obecLeHeHNIo

Cnucok obwunx cobbiTnin, nNpuBOAAWIMX K 0OeCUEeHEeHUIo, YyKasaH B
[MpunoxexHuu 4.

JEBUTOPCKAA 3ANOJDKEHHOCTDL TIO0 JAOXOAAM HHBECTUIIMOHHBIX ITAEB

POCCHUMCKUX MNP U MAEB (AKLIMI) MHOCTPAHHBIX MHBECTUILIMOHHBIX ®OHIOB, [TAU

KOTOPBIX BXOIAT B COCTAB UMVIIECTBA IIHM®, TI0O JOXOJAM OT AOJIEBOI'O

YYACTUA B YCTABHOM KAIINTAJIE

Buabl akTuBoB

debutopckas 3a40/MKEHHOCTb MO A0XO0AaM  MHBECTULMOHHbLIX MaesB
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
(OHAOB, Nan KOTOpPbIX BXOAAT B CcOCTaB umywectsa NMN®, no goxoaam
OT [JONeBOro y4yacTus B YCTABHOM KanuTane pPOCCUNCKUX WU
WHOCTPaHHbIX KOMMNaHWN.

Kpurepnn
npu3HaHus

e [laToV Npu3HaHWSA Aoxoza Mo nasM, SBASETCS AaTa BO3HUKHOBEHUS
obsizaTenbCcTBa NO BbINJaTe A0X0Aa, YKaslaHHas B COOOLEHMU O
BbiNaTte A0oXo4a MO WHBECTUUMOHHBIM MasM poccunckmx MUO wn
nasm (akumsiM) WMHOCTPAHHbIX WHBECTULMOHHbIX OHAO0B, B
cooTBeTCcTBMM C uWHGopmaunen HKO AO HP[, wvHdopmauum Ha
odULMaNbLHOM canTe ynpasnsolwen KOMNaHun nnn B opuumanbHOM
cooblweHnn Ansa BnajenbUeB MHBECTULUMOHHLIX MaeB O BbinnaTe
poxoaa (ana kKBanudUUNMPOBAHHBLIX MHBECTOPOB) WM HA OCHOBAHUMU
WMHbIX MHMOPMALMOHHBIX CUCTEM, WCMNOMb3YEMbIX YNpaBnsatoLwen
KOMMaHuen;

e [laTa, C KOTOpPOWM WHOCTPaHHble UeHHble ©6yMarM HauymHawT
ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMNHbIX WMHQOPMALMOHHBIX CUCTEM
uwnn (B otcytcTBum mHdopmaunm o DVD_EX_DT) pgaTa, Ha KOTOpYto
onpenenawTca  Mua, uMerwme  npaBso  Ha nony4yeHmne
AVBUAEHA0B/N0OX0A0B;

e [laTa onpeaeneHus BbINNaTbl A0X04A, COrnacHO MHMOpMauuMm Ha
odunumManbHOM canTe ynpasBnsoWwen KoMnaHuu/B odununaibHOM
cooblweHnn ans BradenbUeB MHBECTULMOHHBLIX MaeB O BbinJaTe
aoxoga (Ans KBanmduunupoBaHHbIX MHBECTOPOB);

e [lo goxoaaM OT AONEBOr0 yyacTust B YyCTaBHOM KanuTtajne - gaTta
NPUHATUSA peLueHus obuero cobpaHus nnu WHOro
YNO/HOMOYEHHOrO OpraHa O BbinsaTte Takoro A0xX0Aa;

e [lpn OTCYTCTBUM MHMOPMALMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4YuC/e pasMepa NpUUUTAOLLMXCSA BbINNAT) - AaTa 3auucieHus
OEHeXHbIX CpeACTB Ha pacyeTHbIA cYeT yrnpasBasiowen KoMnaHum
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0.Y. TTN® / Ha c4yeT 6pokepa, oTKpbITbin ansd YK A.Y. NN,

B naty npusHaHus HeobXoAUMO ONpenennTb KOJIMUYECTBO LIEHHbIX
6yMmar Ha paty duKcaumMn peecTpa akLWOHEpPOB/BNaAeNnbLEB LiEHHbIX
6yMar ans BbiNJaTbl ANBUAEHAOB/IOX0/IOB UM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs anua, nMmeroLmne npaso Ha nosyyeHune
ONBUAEHAO0B/A0OX0A0B C YYeTOM 3aK/oUYeHHbIX, HO HEUCMONHEHHbIX
COENoK.

Kpntepun e [laTa  MCNONHEHUS o0b6s3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
npekpaiwjeHns noATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOM C pPacyeTHOro c4erta
npu3HaHus ynpasnsawowen komnanmu A.Y. NMN® /otueTtom 6pokepa MUD;
e [laTa nukBMgaumm nuvua o0653aHHOro0 nNo  uUeHHbIM  6ymaram
WHOCTPAHHOIO MHBECTMUMOHHOro ¢oHAaa, AoxodaM OT AOSIeBOro
y4yactums;
e [laTa NCKJTIOYEHNS n3 peecTpa POCCUNCKOro naeesoro
MHBECTULMOHHOro doHaa.
Kpurepnun n B oTcyTcTBME Npu3HaKoB obecLeHeHNs:
CpPOKM
KBanngukaynm | o B Te4yeHue 25 paboumx AHeln C gaTtbl Npu3HaHUa A4ebUTopcKow
Aeburopckoin 3a40/DKEHHOCTM NO UeHHbiIM 6yMaraM pOCCUIMCKMX 3SMUTEHTOB, B
3af0/DKeHHOCT | TedeHne 45 pabounmx pgHe C paTtbl NpusHaHWa aebuTopckoi
n KaK 3a[0/1KEHHOCTM MO LEHHbIM 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB, a TakK
onepaymMoHHOM | Xe MeXAyHapoAHbIX Koprnopauui;
o B TEYEHME BCEro CpoKa, YCTAaHOBMIEHHOIO peLleHneM O BbinnaTe
Jgoxoda OT [0NeBOro y4yactuss B YCTaBHOM KanuTane WauM WMHbIM
@HaNOrMYHbIM AOKYMEHTOM, ANS BbINaTbl 40X04a, €C/IN TaKOW CPOK He
npesbiWwaeT 25 paboumx gHen.
Ecnu ycraHoBMEHHbIN CPOK BbiNNaTbl A4OX0o4a OT AOSEBOr0 y4acrus
npesbiwaer 25 paboumx gHen, 1O AebuTopckas 3aA40J/IKEHHOCTb MO
BbiMJlaTe AOX0A4a HE MOXET 6bITb KBanMduumMpoBaHa ornepauMoHHOMN.
CnpaBegnuBass | OueHKa crnpaBeasiIMBON CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTM MO
CTOMMOCTb aoxoaaM naeB poccuickux MUO u nasMm (akumsaMm) MHOCTPaHHbIX

MHBECTULMOHHbIX (POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMyLLeCTBa
MN® B TeuyeHWe BCero cpoka KBannduKauumM 3a40J/HKEHHOCTW, Kak
onepauMoHHON onpeaenseTcs ncxoas ms:

e KONMWYEeCTBa WHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOAAT B
coctaB umyuwiecrtea MU®, yuyTeHHbIX Ha cyeTe pgeno MN® Ha agaTty
onpegeneHns CYA C y4dyeTOM 3aK/OYEHHbIX, HO HEWCMOSHEHHbIX
caenok;

e 06bSIBNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKasaHHOro B cooblieHnm o BbinnaTte A0X0Aa N0 MHBECTULMOHHbLIM
nasm poccunckmx TMNO® wn  nasam  (akumsM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOASAT B COCTaB MMyLlecTBa
MN®, B cootBeTcTBMM C UMHPopmaumern HKO AO HP[, MHbIX
OOCTYMHbIX WMHAPOPMAUMOHHBIX CUCTEM WAKM OdUUMANBHBLIM CANTOM
(odurumanbHbIM NMCbMOM) YN paBASAOWEN KOMMAHUN.

OueHka cnpaBeanmMBoM CTOMMOCTM Ae6UTOPCKON 3a40/HKEHHOCTU MO

AoXo4aM OT A0/eBOro y4yacTusi B YCTaBHOM Kanutane B TeYyeHue BCero

cpoka KBanudukaumu 3a0/IKEeHHOCTHU Kak onepauMoHHOM

onpenensercs B cyMmme 06bSBNEeHHOro A0X04a Ha A0 BlaaeHus.

B cnyuyae otcyTtctBus oduumanbHOM uMHdOpMauuM O pa3Mepe Hasora
Ha Aoxodbl MO UeHHbIM 6ymMaraM MHOCTPaHHbIX 3MUTEHTOB,
noanexalwiero yaepxaHuto, MpUMEHSeTCs MaKCMMasbHO BO3MOXHas
cTaBka Hanora B pa3mepe 30%.
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Mo ncreyeHmn cpoka kBanmdbmkaunm ebUTopcKom 3a40/1KEHHOCTM KakK
onepauMoHHON, a TaK Xe B C/y4yae BbiSIBAEHUS WHbIX COBbITUA,
npueoaawmnx Kk obecueHeHnto, cnpaBeanmBasl CTOMMOCTb ornpeaensercs
B COOTBETCTBMU C [1pnnoxeHmnem 4.

Aara M Cnucok obwmux cobbitnii, npuBoaAawmMx K obecueHeHWo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsiyme K

obecLeHeHNto

CrpaBe/uiiBas_CTOUMOCTb J€OMTOPCKOW 33JI0JDKEHHOCTH IO JIOXOAaM OT JIOJIEBOTO y4acTHs B
YCTaBHOM KamnuTaie (1eOUTopcKast 3aJOJDKEHHOCTD 10 JI0X0aM MHBECTUIIMOHHBIX NaeB poccuiickux [THD
U TaeB (aKuuil) WHOCTPaHHBIX WHBECTUIMOHHBIX (POHIOB, NMaW KOTOPBIX BXOIAT B COCTaB HUMYIIECTBA
[M1®, no moxomaMm OT JOJIEBOTO Y4acTHsA B YCTaBHOM KallUTale) ONpPEAesIeTCs B CyMMe OOBSBICHHOTO
JI0X0/1a Ha JIOJIIO BIIaZICHUSL.

Kpurepun npusHanus:

- JaTolil MpU3HAHMA I0XOJa IO TasM, SBISIeTCS JaTa BOSHUKHOBEHHS O00s3aTeNbCTBa IO
BBIIUIATE JOXOJ4a, YKa3aHHas B COOOIICHUH O BBIIUIATE IOXOJa 110 WHBECTUIMOHHBIM masMm [IU® u masm
(aKqusAM) MHOCTPAHHBIX HMHBECTHULMOHHBIX ()OHIIOB, KOTOpPBIE BXOIAT B cocTaB ummymecrsa [1U®, B
cootBercTBuu ¢ nHpopmanueit HKO AO HP/I;

- JlaTa OTpEENeHNs BBIIUIATHI JIOXOAA IO MHBECTHIMOHHBIM MasM poccuiickux [THN®D,
COTJIACHO MH(OPMALUH, HA OPUIIHAIIEHOM CaiTe YIPaBIAOIIei KOMIIaHUH/B O0(QDULIHATEHOM COOOIICHHN;

- Jlata MPUHSTHS PELIeHUs] oOIero coOpaHWs O BbIIIATE TAKOTO J0XOJa OT IOJIEBOTO
y4acTHsI B YCTaBHOM KaluTale;

- IIPY OTCYTCTBHH BBIIIEYKA3aHHOW MH(OpMANNK 0 BBIIIIATE JOX0/a (B TOM YHCIIE pa3Mepa
MIPUYIHTAIONINXCST BBIIUIAT) - JaTa 3a4MCICHUS JEHE)XKHBIX CPEICTB Ha PAcCUCTHBIA CUET YMPaBISIOMIEH
kommanuu J1.Y. TINO®.

[pexpamieHre npu3HaHUS:

- Jlata MCTIOJHEHHs 00s3aTeNbCTB 10 BBIILIATE JOXO0Ja, MOJTBEPXKICHHOW OaHKOBCKOM
BBINMHCKOH € pacdyeTHOro cuera ynpasistomei kommnanuu J.Y. [TND;

- )laTa JIUKBU AU JMna, O6$I38.HHOFO 3(e] IHCHHbBIM 6yMaraM HHOCTPAaHHOI'O
WHBECTUIIMOHHOTO (OHMA;

- Jlata UCKIIIOYEHUS U3 peecTpa POCCUHCKOTO MaeBOro HHBECTHIIMOHHOTO (poHIa.

Jlata v cOOBITHS, MPUBOISIINEC K 00CCIICHEHHUIO:

CrpaBemuBasg CTOMMOCTb JEOUTOPCKOI 3al0DKEHHOCTH IO JOXOJaM HHBECTHLMOHHBIX I1acB
poccuiickux I[TM® u masM (akuusM) MHOCTPaHHBIX MHBECTULIMOHHBIX (POHAOB, Ial KOTOPBHIX BXOAAT B
coctaB umymiectsa [I®, noxomam OT HONEBOTO ydacTHsl B yCTaBHOM KamHUTajle Ipu3HaeTcs paBHOU 0
(Homp):

- B cily4ae O(QHIHUAILHOTO OMyOJMKOBAHUS COOOILIEHHST O OAHKPOTCTBE B OTHOIICHHUH
SMHTEHTa (JIMIa, OOA3aHHOTO II0 LEHHOW Oymare) - ¢ Iarhl OQUIMATBHOrO OIMYOIMKOBAaHHS TaKOTO
COOOIIEHHNS.

B cnenyromux cutyanusix:

- €CIIM JICHEKHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPBITHIM YIpaBISIONIEH KOMIAHUU
J.Y. IIN®, B cinyyae eciu CBEACHHS O PEKBH3UTaX OAHKOBCKOTO cyeTa Ul IEPeYMCIIEHHs J10Xoja
yKa3aHbl BEPHO - C JaThl, CIEAYIOIeH 3a JHEM OKOHYAHWS CPOKa BBIIUIAT JIOXOAA MO MHBECTUIMOHHBIM
nasim poccuiickux [TU® B coorsercrBuu ¢ [I/1Y (Ho He Oonee 25 pabounx aHEH);

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIHMIM Ha CYET, OTKPBITHIA YIPaBISAIONIEH KOMITAaHUU
A.Y. I[IND, B ciydae ecnu CBEIEHHA O PEKBU3UTaxX OAHKOBCKOTO cyeTa Ul IEepEeuUCIeHHs A0X0Aa
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 (Baquarh msath) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIN ONPENENSIOTCs JINIa, UMEIOIIUE MTPaBO Ha IMOJIyYEHUE JOXO0/a IO MasM (aKIusM) WHOCTPaHHBIX
WHBECTUIMOHHBIX (POH/IOB;

- €CIIN JIEHEeXKHBIE CpellCTBA HEe MOCTYNMJIM Ha CYUeT, OTKPBITHIA ympasistomeid koMnanuu (Y.
[MN®, B ciydae ecnu CBeEHHsI O PEKBU3UTAaX OAHKOBCKOIO cyeTa JUIsl MEPedrCIIeHUs] J0XO0la yKa3aHbl
BEpHO — C JaThl, CIEAYIOIEl 3a JHEM OKOHYaHHs CpOKa BBIILUIATHI J0XOJa OT JIOJIEBOTO YYacTusi B
YCTaBHOM KaIluTale;

- IPY BOBHUKHOBEHHHU MHBIX COOBITHI 10 00ECIIEHEeHUIO;

CIpaBeINBasi CTOMMOCTh JIOMTOPCKOW 3aJ0JDKEHHOCTH II0 JIOXOJaM OT JIOJIEBOTO Y4YacTusl B
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YCTaBHOM KallMTalle KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSAAKOM, YKa3aHHBIM B ITyHKTe 2 paznena Il u B
Ipunoxenun 4 Hacroamux Ilpasui.

Jeburopckas 3a0JKEHHOCTh I10 MPOIEHTHOMY JIOXOJY O JEHEe)KHBIM CpEJCTBAaM Ha CueTax, B
TOM YHCJI€ 10 MUHUMAJIbHBIM HECHIYKAEMbBIM OCTATKaM:

Kpurepun npusHanus:

- Jlara Havana 00s3aTeNbCTBA COTIACHO YCIOBHSM JIOTOBOPA/COTJIAIIEHUSI O TIPOLICHTHOM
JIOXOJIe IO IGHEXKHBIM CpPeJCTBaM Ha cueTax ympasistoniei komnanuu J1.Y. [TNO

Kpurepun npexpaiieHus: Npu3HaHUsL:

- Jlatra OKkOHYaHMSI 00s3aTeNLCTBA COIVIACHO YCIIOBHSIM  JIOTOBOPA/COTNAIICHUS O
MPOIIEHTHOM JI0XO/€ IO JEHEKHBIM CPEJCTBaM Ha cueTax ymnpasistomeit komnanuu J1.Y. TTND;

- Jlara nepeycrynku npasa TpeOOBaHHS O BBIIUIATE BKJIA[a M HAYMCIEHHBIX TPOLICHTOB Ha
OCHOBAHUH JI0TOBOPA;

- Jara pemenuss banka Poccunm 00 o13bIBe nuieH3uM OaHKa, (JEHEXHBIE CPENCTBA
NepexXoAT B CTATyC MpoUeil 1eOUTOPCKON 3a/I0JPKEHHOCTH);

- Jara nukBujanuu OaHKa corniacHO HHGOPMAIMH, PpacKpbITOH B O(UIMATEHOM
JOCTYITHOM McTOYHHKE (B ToM uncie 3anvcy B ET'PHOJI o mukBuaanum OaHka).

CripaBenBasi CTOUMOCTb JIEOMTOPCKOHN 33/I0JDKEHHOCTH T10 TIPOLIEHTHOMY JIOXOAY IO JICHEXHBIM
cpeAcTBaM Ha cuerax ynpasmsiromed komnanuu JIY. IIM® ompenensercs B CyMMe HAYMCIEHHBIX
COIJIACHO YCJIOBHSM JIOTOBOPA/COTIIAIIEHHS TTPOLIEHTOB Ha CYMMY HECHM)KAeMOTO OCTaTKa - B CIIydae, eClli
YCJIOBUS HAYUCICHHS IPOLEHTOB MO3BOJIIIOT PACCUUTATh UX pa3Mep Ha nary onpeaeneHus CHA.

CrpaBeiBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH 110 TIPOLICHTHOMY JTOXOAY IO JICHEXHBIM
CpeACTBaM Ha CY€Tax, B TOM YHUCJIE IO MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTcd B
COOTBETCTBUU C MTOPSAJKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B [lpunosxxennn 4 Hacrosniux Ilpasui.

[poyas nedbuTopckas 3a10JKEHHOCTD

- Jleburopckasi 3aJOJDKEHHOCTh, BO3HMKINAs B pe3ylbTare COBEpIIEHHS CHEIOK C
nmymectsoM [IM®D, o koTopelM HacTynuia HauOoJiee paHHsS JaTa pacyeToB (B TOM YHUCIE JICHEKHBIC
CpEICTBa, EPEUYHCICHHBIE Ha CYET HCKPOY, MPHU3HAIOTCSA C NaThl NOATBEpKIeHMs (pakTa 3a4MCIICHUS] Ha
CUYET 3CKPOY U TOJIBKO B TOM CIIy4ae, €CIH YCIOBHS PacdeToB M0 JOTOBOPY MPEAINOIAraoT, YTO 3a4UCICHUE
Ha CUeT 3CKPOY SABIIsieTCs (PaKTOM OIIaThl);

- ABaHCBI, BbIJJaHHBIE 32 cueT umymlectBa [IM®D, B ToM 4ncie o0ecriednTeNnbHbIE TUIATEXH
0 JIOTOBOpaM apeHbl HEBM)KUMOTO UMYIIIECTBA, B KOTOPBIX POH] BEICTYNAET apeHaTOpOM;

- JlebuTopckast 3aJ0KEHHOCTD yIIpaBistiomiei komnaanu nepen [TAD;
Jebutopckas 3aI0IDKEeHHOCTh, BO3HHUKIIAS TI0 JIOTOBOPaM C ayIUTOPCKOW OpraHMW3alliel, OIEHIIUKOM,
CHENUAIN3APOBAHHBIM JIETIO3UTApUEM, PETHCTPATOPOM, yKa3aHHbIMHM B mpasmiaax JY IIM®, a Takxe
JNeONTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH IIpH OIUIATE€ pacxXoJlOB, CBS3aHHBIX C JOBEPUTEIBHBIM
ynpasienueM [TND;

- Jleburopckas 3aJOJDKEHHOCTh 110 Hajoram, cOopam, TMOIIJIMHAM B OIOJDKETHI BCEX
YPOBHEH;

— Jleburopckas 3a/10/KEHHOCTD 110 BO3MELICHUIO CyMMBbI HaJIOroB U3 Otopkera PO;

- JleGuTOpCKast 3a10JKEHHOCTD 110 APEH/IHBIM TLIaTexams;

- JlebuTopckas 3aJ0JKEHHOCTD 110 Cy1eOHBIM PEILCHNUM;

- Jleburopckas 3a10JDKEHHOCTD 110 HETIOMHOM OIIaTe HHBECTULIMOHHBIX AEB;

— JlebuTtopckast 3al0KEHHOCTh, BO3ZHHUKINAA B pe3yabTaTe IepeJadd eBpOOOIHramuii B
OILJIATy 3aMEIIAI0IINX OOJIUranuii Mpu UX pa3MelieH!: (B TOM YUCIe B Clydae nepegadn
(YyCTynmku) BCeX HMMYIIECTBEHHBIX M HHBIX IpaB IO €BPOOOIHranusM POCCHHCKUM
FOPUANYECKUM JIHIIaM );

- [pouas mebuTopckas 3aA0KEHHOCTb.
Kpurepun npusHanusi:
— Jnst neburopckoit 3a0KEHHOCTH TI0 BOSMEIISHUIO CYMMBI HAJIOTOB U3 Oromkera PO —

3 JlebuTopckasi 3a0/KCHHOCTh HAYHCIIETCsl Ha Kakaylo nary ompenenenus CUYA. B cimyuae, ecnm pasmep aeGHTOPCKO#M
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs OOA3aTENILCTB, PACCUMTAHHBIC YIPABISIOMEH KOMIAHUEH, MpenocTaBisioTcsi B Crenuann3upoBaHHBIH
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jins merneil anmpoKCHMALMM pa3Mepa 00s3aTeNbCTB HCIONb3YeTCs CTATUCTHKA 3a mociaeauue 12 (JIBeHaInaTs) MeCSIeB,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKYMEHTa, MOATBEPIKAAIOIIET0 OKa3aHHbIC YCIYTH, IPOM3BOAUTCS] KOPPEKTHPOBKA HAUHCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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nara npuastus HIC o paboram u ycimyraM K BBIYETY;

Jliist 1eOnuTOpCKOH 3aM0JKEHHOCTH 110 CyIEOHBIM PELICHUSIM - J1aTa BCTYIUIEHHS B CHITY

YKa3aHHOT'O pCIICHUA,

Jleburopckasi 3a0JDKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepefadd (YCTYIKH) BCeX
MMYILECTBEHHBIX U MHBIX IIPaB MO €BPOOOIHUIAINSIM POCCUICKUM IOPUANIECKUM JIMLIAM B
OIUIaTy 3aMellaroIiuX oOnuranuidé Npud HMX pasMelleHMH — Jara YCTYNIKH BCeX
MMYILECTBEHHBIX W HHBIX IpaB IO €BPOOOIHIanusM B COOTBETCTBHHM C JOTOBOPOM
YCTYIKU TpeOOBaHUS (WIM B TOM cCiIydae, €ClIM JOKYMEHTOM, COAEPIKAIIHUM YCIOBHA
pa3MelieHus IeHHBIX Oymar, MpeayCcMOTpEeH OJHOCTOPOHHMH akT ycrynku mnpas (Deed
Poll of Assignment) — nara TUpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCJIOBHSAMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jnst octanbHBIX BUJOB aKTHBOB - JlaTa Mepeayll akKTUBOB (AEHEKHBIX CPE/ICTB) JIMILY, B

OTHOILIEHUH KOTOPOTO BO3HUKAET IeOUTOPCKas 3a0JDKEHHOCTb.
Kputepuu mpexpaiieHus Ipru3HaHUs:

Jliist neOGUTOPCKON 3a70KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

Jiata ucroiiHeHus ooszatenbera nepen [IM@ cornacHo HanmoroBomy kojekcy PO;

J11s1 ocTalbHBIX BUIOB AKTUBOB:

[ara ncrionnenus oo6s3arennets nepen [TUD, cornmacHo 1oroBopy;

JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,

JeOuTtopckasi 3a0KEHHOCTh, BO3HHKINAS B pe3ylbTaTe Iepenadd (YCTYIKH) BCEX
MMYIIECTBEHHBIX W UHBIX IIPAB MO0 €BPOOOIUTAINSIM POCCHICKIM FOPUINICCKUM JIUIIaM B
OILIaTy 3aMEIIAONINX OOIHTauii IPH UX pa3MEIICHUH:

JlaTa 3a4MCIICHUS 3aMearonux ooymranmii Ha cuet geno YK J1.Y. [T1®;

JlaTa TIOJIYYE€HUs JOKYMEHTOB U YBEIOMJIEHHH, MPETyCMOTPEHHBIX JIOKYMEHTOM,
COJICPIKAIIIMM YCITOBHSI Pa3MEIICHUS IIEHHBIX OyMmar, B CiIyd4ac OTKIOHGHHUS OQepTHI
(ycTytka mpag 1Mo eBpOOOIHTaIHsIM ) SMUTEHTOM 3aMEIIAFOIIUX OOTHTaIlHiA;

JlaTa MpEeKpalieHus J0TOBOpa Ha MPHUOOpEeTEeHHE 3aMeIaoNuX OOIUTaIii (B TOM YHCIIe

10 HMHBIM OCHOBAaHHSIM, MPETyCMOTPEHHBIM 3aKoHoJarenbcTBoM Poccuiickoit ®enepanun).lIpodero
MIpEeKpanieHus mpaBa TpeOOBaHUSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHusIMH r1aBbl 26 ['K P®) uim noroBopom.

CopasenuBas CTOUMOCTb IIpoYel JeOUTOPCKO 3a10PKEHHOCTH OIpeierIsieTcs:

B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha naty onpenenenus CHA:

JUTSL OTICPAIIMOHHOM TeOUTOPCKON 3a/I0JXKCHHOCTH;

IUTST IeOMTOPCKOHN 3aI0JKEHHOCTH IO HajioraM, cOopaM, MOIITHHAM B OFOIKETHI BCEX

YPOBHEN;

IUTSE TeOUTOPCKON 3a70DKEHHOCTH yIpaBistonield kommannu nepen [TM®D, Bo3Hukmas B

pe3yibTaTe HapyIICHUS MPaB BIIAJCIBICB MHBECTUIIMOHHEBIX 1TaeB B TEUCHUH 25 padounx

JHE! ¢ JaThl e BOBHUKHOBEHHS |

JUTST  TeOUTOPCKOM  3aIOJDKEHHOCTH, BO3HHUKIIEH TI0 JOTOBOpaM C ayIUTOPCKOU

OpraHu3alei, OLEHUIUKOM, CIIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETHUCTPATOPOM,

ykazaHHbIMH B mpaBmwiax 1Y TTN®, a taxxe 1eOUTOPCKON 3a10JKEHHOCTH, BO3HUKILCH

IIPH OILIATE PacXOJ0B, CBS3aHHBIX C JOBEPUTENIBHBIM ynpasineHueM 11D B reuenun 25

pabounx mHEW C MaThl OKOHYAHHS CPOKa OKa3aHUS YCIYT, YCTAHOBICHHOW YCIIOBHSIMH

nmoroBopa. ObeciieHeHHEe YKa3aHHOW EOUTOPCKOHN 3aI0JDKCHHOCTH HE MTPOU3BOIUTCS TP

COOJTFOJICHUH CIICTYFOIUX YCIOBHHA:

v Hanuuue 000CHOBaHHOT'O SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHHUSI
Vhpapnstonieil KOMOaHUM O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHUsSl YCIYT WIIU
ToTaIIeHus TeOUTOPCKON 3a/I0JDKCHHOCTH HE SBISCTCS CIICIACTBUEM HETaTUBHBIX
MPOLIECCOB, BOSHUKIIUX B JIEATEILHOCTH JTOJIKHUKA;

v\ Hanuuyuve JOKYMEHTAJIbHOIO MOATBEPIKIAEHUS OT KOHTPAareHTa CPOKOB IOTallleHHs
3aJI0JDKeHHOCTH /oKa3zanus ycnyr [TUD;

JUTSE IEOUTOPCKOH 3aT0KEHHOCTH 110 BO3MEIICHUIO CYyMMBI HAJIOTOB 13 Oromkera PO,

UL TeOUTOPCKOM 3aI0JHKEHHOCTH TI0 CyIeOHBIM pemieHusM B TeueHne 10 pabounx mHEH

C JIaTHI IPU3HAHUS.

B CyMMe, OTpEIeTIeHHON C MCIIOIB30BaHIEM METOJIa MIPUBEICHHON CTOMMOCTH OYIYIIHX

JneHexHbIX MoToKOB ([Ipmiokenue 4) B MHBIX CiIydasX ¢ MOMEHTA NPH3HAHUS JI0 HACTYIUIEHHS CPOKa
TTOJTHOTO MOTAIICHUS 330JKEHHOCTH.

CripaBemuBasi CTOMMOCTD JEOMTOPCKOM 3a0JDKEHHOCTH, BO3HMKIIEH B pE3ylbTaTe
repefadd eBpooOIUranyii B OIIaTy 3aMeIIalonX OOJUrannii Ipyu UX pa3sMenieHnu (B
TOM 4YHCIIEe B Cilydae meperadd (YyCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TIPaB IO
€BpOOOIHTaisIM ~ POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPHU3HACTCS  PaBHOM
CTpaBEIMBON CTOMMOCTH €BpPOOOJIMTalyi, IIEepelaHHBIX B OIUIaTy 3aMEIIAOIINX
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o0JIMTauii MITH 110 KOTOPBIM TepeaHsbl (YCTYIUICHBI) BCe MMYIIIECTBEHHBIE M MHBIE TIPaBa
poccuiickuMm  ropuandeckuM JunaMm. CrpaBeuiMBasi CTOMMOCTH — €BpOOOIIMTAINH,
NepeJaHHBIX B OIUIATy 3aMelIalolIMX OOJIMTallMii WM 10 KOTOPBIM TepenaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M MHBIC TpaBa POCCHUICKUM IOPHUIMYECKHM JIHIAM,
orpezienseTcss B oO0meM mopsiike B coorBercTBuM c [lpaBmmamum CYA, ¢ yderom
HAaKOIUIEHHOTO KYIIOHHOIO [OXOJa Ha JarTy OIpeNeNeHHs CIpPaBeAIMBOM CTOMMOCTU
JeOUTOPCKOIl 3a10KEHHOCTH.

— B ciyuae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHHsI IMUTEHTA 3aMEIAIOIINX OOIHTaIii,
CIIpaBeJyIMBasi CTOUMOCTb JE€OUTOPCKOM 3aJ0JKEHHOCTH OHpeJerseTcss MOCPEICTBOM
NPUMEHEHHsT METoJla MPUBENCHHOW CTOMMOCTH OYyIyIIMX JEHEKHBIX IOTOKOB K
€BpOOOIHTalysiM, IepeAaHHbIM B OIUIATy 3aMelaroluX oOnuranuii (B TOM 4uUCie, 10
KOTOPBIM TepefaHbl (YCTYIJIGHbI) BCE HMMYILIECTBEHHbIE M HHBIC IpaBa POCCUHCKUM
IOPUINYECKUM JIMIIaM), C YYeTOM KpEAWTHBIX PHCKOB OMHUTEHTA 3aMelaroIINX
obmuraruii ([punosxenue 4).

B cinydae BHeceHUS U3MEHEHUI B YCJIOBMs JIOTOBOpPA B YaCTU ONPEAEIEHMS CPOKa IMOTalleHUs
3aJ0JIKCHHOCTH, MaKCHUMaJIbHBIN CPOK B HEJIAX BI)I60pa METOoda OLECHKH ONPECACIACTCA B COOTBETCTBUU C
U3MECHEHHBIM CPOKOM IOTAlIeHUs! 3aJ0/KEHHOCTH, JEHCTBYIOIUM Ha JIaTy OLEHKH, MIPHUYEM HAKOIJICHHUE
CpOKa MOTralleHus 330JKEHHOCTH HE TPOUCXOIUT.

Ion omepannoHHO#N MOHWMAaeTCs ITEOUTOPCKAs 3aI0JKEHHOCTh KOHTpPArcHTa, BO3HUKAIOIIAS B
X0JIc HOPMaJIBHOTO OIEPAIMOHHOTO IHKJIA, KOTOpas OYJIET IMoTalieHa B TSYCHUE OMPECIICHHBIX CPOKOB, B
cllydae TPOCPOYKH HCIOJMHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIePAIMOHHON NTEOMTOPCKON 3aJ0DKCHHOCTH, HE JOJDKHBI MPHBOAWUTH K TPH3HAHUIO OC3HAIEIKHOW K
TIONTyYCHUIO 33JI0JDKCHHOCTH, a TaKKe K OOCCICHCHWIO 3aJ0JDKCHHOCTH. Takas 3aI0JKEHHOCTH OyaeT
peaM3oBaHa YIPAaBISAIONICH KOMIAHWCH B MOMHOM O0BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
pHIHOYHYI0 (WJIM BHYTPEHHIOI) TIPAKTUKY B3aMMOJCHCTBHA C KOHKPETHBIM BHIOM JICOUTOPCKOM
3aJI0JDKCHHOCTH. Y CTaHOBJICHHBIC CPOKM TPOCPOYKH OINpPENeNICHBl Ha OCHOBAaHHHM BHYTPCHHUX
CTaTUCTUYECKUX aHHBIX YIPABJAIONICH KOMIIAHWM. YKa3aHHas 3a0JDKCHHOCTh OyIeT pealn30BaHa
VIIPABJISAIONICH KOMITAHUCH B TIOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIIHECS B HOPMAIEHYIO PHIHOYHYIO (FLTH
BHYTPEHHIOIO) MIPAKTUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHJIOM JCOMTOPCKON 3aI0JI’KEHHOCTH.

JleOutopckas 3aq0/DKEHHOCTh, IO KOTOPOW BBIABICH OJIWUH WM HECKOJBKO MPU3HAKOB
oOecCIIeHeHHs, YKa3aHHBIX B pasnene 2. TTopsaok KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umyniecteo [TN®, kpome MOMyCTUMOW MPOCPOYKH OOS3aTEILCTB B PaMKax OINEPAIMOHHOTO ITUKJA, HE
MOJKET OBITh MPU3HAHA OTIEPALIUOHHOM.

Bupl, yCIOBUS 0 BUJIAM JUTS [TPU3HAHUS JEOMTOPCKOM 3aI0JDKSHHOCTH OTIEPA[OHHOM, a TaKkKe
JOITyCTAMBIE CPOKH HAapYIIEHWs YCIOBHSA WCIONHEHHUS O0SM3aTelNbCTB KOHTPAreHTOM (TIOTaIIeHHUsS
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B paMKax
JIOBEPHUTEIILHOTO YIIPABIICHHUS MACBBIM HHBECTUIIMOHHBIM (DOHIOM TIPAKTUKON OomucaHbl B [IprnoskeHnn 5.

[lpy HAaCTyIICHHH CpOKa MPOCPOYKH CBHIIIE CPOKOB, OMUCAHHBIX IO BHIAM 3aI0JDKCHHOCTH B
[punoxenun 5, a Takke HE3aBUCHMO OT HANWYHMS M CPOKAa MPOCPOUYKH TPH BO3ZHHUKHOBEHWH WHBIX
COOBITHH, BEOyIIMX K OOCCIICHEHHWIO, CTOMMOCTh 33J0JDKCHHOCTH OIPENCNsIeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKY CIIPABEIIIUBON CTOMMOCTH, IPEeAycMOTpeHHO# [IprioxeHuem 4.

CHEXHBIE CPEJICTBA, HAaXOIANINecs Y MpodecCHOHANBHBIX YYaCTHUKOB DBIHKA IIEHHBIX Oymar
(maree — Opokep).

Kpurepnu npuznanus:

Jara 3aunciieHust TEeHEKHBIX CPEACTB Ha CIIEIHAIBHBINA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpartieHust pu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEpOM O0s3aTeNbCTB MO IEPEYUCICHUIO JEHEXHBIX CPENCTB C
CIIEIATBHOTO OPOKEPCKOTO CYETa;

- nmara pemeHus banka Poccum 00 oT3mIBE NMuIeH3MH y Opokepa (IEHEXKHBIE CpEeICcTBa
MIEPEXOIST B CTATYC MpoUel JeOUTOPCKON 3a0IKEHHOCTH).

- Jata IJUKBHIAIIMA OpoKepa COTJIACHO HWH(POPMALWH, PACKPHITOH B O(PHIHAIEHOM
JIOCTYITHOM HcTogHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBrnanum 6pokepa).

CrpaBeyBasi CTOMMOCTD JAEHEXHBIX CPEJCTB, HAXOSIIUXCSl Yy OpoKepa OonpenessieTcss B CyMMe
OCTaTKa Ha CHEINAIbHOM OpPOKEPCKOM CYETE.

Benmmunna neOuTopckoi 3aI0MMKEHHOCTH OpoKepa JOIDKHA COBIMANaTh C CYMMOM [IEHEKHBIX
CPEIICTB, OCTABIINXCS B PaclopsbKeHUH Opokepa Ha ocHoBaHMHM OTdera OpoKkepa, COCTaBICHHOTO 3 JICHb,
Ha KOTOPBIH ONpeAenseTcs CTONMOCTh YHCTHIX aKTHBOB.

CripaBeyIBOH CTOMMOCTBIO JAEOMTOPCKOM 330/KEHHOCTH OpoKepa Mo JAEHEKHBIM CPEeCTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HACTCS OCTaTOK JEHEXHBIX CPEICTB Ha KOHEI| JHS IocCie
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COBEpIIIEHHS BCEX orepanuii ¢ akTuBaMu PoH/Ia, COTTIACHO O0TYEeTY OpoKepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirydae, eciiu mopydeHue Ha BBIBOJI ISHE)KHBIX CPE/ICTB CO CHEMUATLHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO pabouero JTHs C JaThl MPEIbIBICHUS TOpydeHUs (KpoMe CirydaeB repenadn
TpebdoBanus mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabO4YMX IHEH) CIpaBeUIMBas CTOMMOCTH
JCHSKHBIX CPEACTB Ha CIENUATLHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METOJIOB KOPPEKTHPOBKH
crpaBeiBoi croumoctd (myHKT 2 paznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyAMpOBaHMsI JMIIEH3UH OpoKepa SBJSIETCS JaTOM HACTYIUIGHWS OCHOBaHWH s
HACTYIUICHHSI CPOKa MCIOJIHEHMsI 0053aTeNbCTB 10 1eOUTOPCKOH 3a0mKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIIPaBEUIMBAsl CTOMMOCTH JIEOMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  yYETOM
nojioxkeHuit myHkra 2 paszaena Il u [Ipunoxenus 4 nacrosmux [Ipasui.

OnepanyoHHas apeHja.

Ilo poroBopam omnepalMOHHOM apeHAbl, B KOTOpbIX OHJ BBICTYNACT AapeHA0JATENEM,
neOuTopcKas 3aI0/DKEHHOCTh B CyMMe IIIaTeXa, HMOAIEKAIIero OIIaTe 3a PacueTHHIM mepron (IepUof,
OIIpeZIesIeMBbI JIOTOBOPOM apeH[bl, KaK MEepUOi, 3a KOTOPBIH IMPOM3BOAMUTCS apeHIHBIN IJIaTex —
Mecs1/KBapTall/TI0Iyroine/To/) TPU3HAETCS B MOMEHT OKOHYaHMs TEKYIIEro pacdeTHOro mnepuoxaa. B
Cllydae eciM IOCIEAHUI IeHb TaKOT0 NEepHo/ia SIBISIETCST HepaOounM JTHEM, JIeOMTOpCKast 3310JKEHHOCTh B
CyMMe€ apeHJHOTO IIIaTeXa 3a BeCh pacUCTHBINA MEPHO/I TPU3HACTCS Ha TOCISIHUN pabounii 1eHb neproaa
C y4eToM Hepabounx JHEH Iocie 1aThl pacyera. JleOuTopckast 3aJ0IKEeHHOCTD ITpeKpamniaeT IIPHU3HaBaThCs
B MOMEHT OIUIaThl apeHparopoM. Eciu apeHHas miara BHECEHa apeH1aTopoOM aBaHCOM, TO MpEKpalieHne
MIPU3HAHKS JEOUTOPCKOM 3aJ0JHKEHHOCTH IPOM3BOIMTCS OJHOBPEMEHHO C IpEKpalieHHeM IpU3HAHUS
KPEIUTOPCKON 3aJJ0JDKEHHOCTH I10 COOTBETCTBYIOIIEMY IOJydeHHOMY aBaHCy. B cimywae omnpeneneHus
CYA Ha nmary, KOTOpasi HE COBNAJaeT C JIaTOW OKOHYaHMS TEKYIIEro pacyeTHOTO IMepuoja/TOoCIeTHIM
paboYrM THEM TEKYILIETO PacueTHOTO MEPHO/IA, TOTTOTHUTENHHO MPU3HACTCS 1eONTOPCKast 3aJ0IKEHHOCTh
B CyMMe JOJH apeHJHOTO IUIaTeXkKa, PAaCCUUTAaHHOW ITPOIOPLUHOHAIHLHO KOJMYECTBY IHEH 110 IaThl
onpenenennss CHA. Takas 3a10/KEHHOCTh IpU3HAaeTcs B AeHb omnpeneneHuss CHA u paccuuTsiBaeTcs Mo

bopmye:

t—tn‘l‘l

’H‘E_P*rl—tb+1’

rie:

F — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY MIEPHOTY,
t — ;maTa OIeHKH,

tp — JlaTa Havaja pacyeTHOro Mepuoa,

tj_ —J1aTa OKOHYaH!A pacY€THOr O rnepuoaa.

10. IIpu3HaHue W OLEHKA JIOTOBOPOB CTPOMTEJIbCTBA M NMPUOOpPeTeHHs] 00BHEKTOB
HEBMKHMOT0 MMYIIIECTBA

Nmymectsennsie npaea u3 [loropopa y4acTus B 10JI€BOM CTPOUTENBCTBE 00bEKTOB HEIBHYKUMOTO
UMYILECTBA, HMHBECTHIIHOHHOTO JJOrOBOPA, & TAKIKE HHOTO JIOTOBOPA Ha CTPOUTENIBCTBO (Co3aHKe) 00beKTa
HEIBHKMMOTO UMYIIECTBA IPU3HAIOTCS

— B MOMEHT BCTYIUICHHUS B CHIIY,

— B Aaty nepeaaun OoHAy mpaB 1 0053aTENBCTB 110 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHbBIe UMYIIIECTBEHHBIE MTPaBa U3 JOTOBOPOB IPU3HAIOTCS 10 HACTYIUICHUS MOMEHTA!

— Jlata rocyIapCTBEHHOW PErHCTpalliy MpaBa COOCTBEHHOCTH Ha HEABMKUMOE UMYILECTBO
BJIaJIeNbLIEB MHBECTULIMOHHBIX NaeB [1T1®, noareepxaenHast Boinuckoi uz EI'PH;

— niepeaayr GOHIOM TpaB ¥ 00S3aTENBCTB 110 JIOTOBOPY TPETHEMY JIHILY;

— MPOYEro TMPEKpAaIICHUs MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM HJIU JOTOBOPOM.

OneHka cHpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOAUTCS
OLICHIIIUKOM B COOTBETCTBUH C TpeboBaHusiMu DenepanbHoro 3akoHa "OO MHBECTHUIMOHHBIX (OHIAX",
IPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, YkaszaHus Ne 3758-Y um Hacrosmux IlpaBun
onpenenenuss CUYA.. CTouMOCTh akTHBa ONpEAEsieTCss Ha OCHOBAaHMU JIOCTYIIHOTO HAa MOMEHT
ompeznenennss CUA oTyera OLEHIIMKA C JaTOM OlEHKM HauOojee ONM3KOM K Jare ONpeneneHHsl ero
CTOMMOCTH.

B caydae, ecnu B mepuoJ IMPUMEHEHHUS OTYEeTa OICHIIMKA JJIsl OMpEIENIeHHs CIpaBeJIUMBOM
CTOMMOCTH aKTWBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIpaBISIOIIAs
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHITHKOM He mo3aHee 10 (mecstu) pabounx qHei
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C JaTbl BLBIABJIICHUSA IIPU3HAKOB 06CCH€HCHI/I${. I[aTa, IO COCTOSAHUIO Ha KOTOPYHO OIIPCACIACTCA HOBasA
OIICHKA, HC JOJI’KHa OBITH paHee JaTbl BOSHUKHOBCHUSA CO6BITI/I$I, BECAYLICTO K 06ecueHeHmo.

OrneHka crpaBeNTHBOM CTOMMOCTH O0SI3aTENBCTB MO JOTOBOPY IIPOM3BOAUTCS HA ATy OLEHKH I10
METOJIMIKE aHAIIOTHIHON METOMKE OIIEHKH CIIPABEINTUBOM CTOMMOCTH KPEIUTOPCKON 330JDKEHHOCTH .

11. Ilpu3HaHue U OLlEHKA HEJIBUKUMOT0 HMYILECTBA.

OOBEKT HEABIKUMOTO MMYIIIECTBA IPU3HACTCS B KAUECTBE aKTHBA ¢ HanOoJee paHHeH U3 aT:

- JlaTa mpueMa-Ttiepeiayun, moATBep KIeHHAs aKTOM IIpHeMa TIepeIadn;

- JlaTa TOCYIAapCTBEHHOW PETHCTpPAIlH IIepeXoAa MpaBa COOCTBEHHOCTH Ha HEABIKIMOE
HMMYILECTBO BJIaJ€NIbllaM MHBECTUIIMOHHBIX naeB [IN®, nonreepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYINECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEPLICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHMHU JIOTOBOPA y4acTHsl B JIOJIEBOM CTPOUTENBCTBE OOBEKTOB HEIBHIKMMOTO
UMYILECTBA, WHBECTUIIMOHHOIO JIOrOBOpa, a Tak)ke HMHOrO JIOTOBOpa Ha NpuoOpeTeHHe o00beKTa
HEABUXHUMOI'O I/IMyU_leCTBa, I/IMy'IJ_ICCTBCHHBIG npaBa nu3 KOTOpOFO COCTABJIAKOT aKTHUBbBI ®0H}1a, HpI/I3HaIOTC$I
B KayeCTBEC aKTHUBAa C JOaThbl FOCy}I&pCTBGHHOﬁ pCFI/ICTpaIlI/II/I npaBa COGCTBCHHOCTI/I Ha HCEABMXHUMOC
MMYILECTBO BJIaAEIbLEB UHBECTULIMOHHBIX 11aeB [IN®, noareepxaeHHoi Beinuckon n3 EI'PH.

B cnyuae, eciu oOBEKT HEABMIKMMOCTH BO3HHMKAeT B pe3ysbTarTe paszena JIpyroro o0bekTa
HEJIBIDKMMOCTH, BXOJSIIIEr0 B COCTaB uMmylnectBa (DoHIA, BHOBb BO3HHKIIMKA OOBEKT MpPU3HAETCS B
KauyecTBE aKTHBA, a OOBEKT HEIBMXMMOCTH, KOTOPBIN IMOJUIEKANl pas3jielly, IpeKpaiiaeT MpU3HaBaThCs B
Ka4yecTBE aKTHBAa C MOMEHTA BHECCHHUS NAaHHBIX O HEM B €IMHBIM TOCYAapCTBEHHBIH peecTp MpaB Ha
HEIBIDKIMOE MMYIIECTBO U CAEJIOK C HUM IPH YCIOBHM HAIWYHMs OTYETa OIEHIIWKAa Ha pa3[esieHHbBIS
00beKkThl. B ciyuae, ecnu OOBEKT HEIBHKMMOCTH BO3HUKAET B pe3yNIbTare OOBEIUHEHUS HECKOJIBKUX
00BEKTOB HEIBMKMMOCTH, BXOZSIINX B COCTaB UMytlecTBa DOH/a, BHOBh BOSHUKIIHHA OOBEKT MPU3HACTCS
B KauecTBE aKTHBA, a OOBECIMHEHHbIE OOBEKTHl HEJABMKUMOCTU TPEKPAIAIOT NPU3HABATHCS B KAueCTBE
aKTHUBa C MOMEHTAa BHECEHMs JAaHHBIX O HEM B €IWHBIA TOCYIapCTBEHHBIA peecTp MpaB Ha HEABHKIMOE
MMYIIECTBO U CIEIIOK C HUM IPH YCIOBUH HAIWYHS OTYETa OLICHIINKA HAa OObEINHEHHBI 00BEKT.

Kpurepuu npekpanieHus Ipu3HaHsL:

- Jlata mepenauu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiajarento  — HambOoiee
paHHSISI U3 JaT:

—  Jara npueMa-Iiepesiauy, MoTBEPKACHHAs: aKTOM ITpHUeMa IepeIadn;
— JlaTa TOCYJapCTBEHHOW pETHCTpaluy Iepexoja MpaBa COOCTBEHHOCTH Ha HEJBHIKHMOE
HUMYIIIECTBO HOBOMY MPaBOO0OIaIaTeNio, MOATBEpKACHHasT Bhinuckoi u3 EI'PH;

- Jlata mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYIA@PCTBEHHOH perHcTpanuei
JIMKBUAAOUN HEABUXXHUMOI'0 HUMYIIECTBA, IMOATBEPKACHHAA AOKYMCEHTOM, BBIJaHHBIM PETUCTPUPYIOUIUM
OpraHoM C OTMETKOW O PETUCTPALIMOHHOM JIEUCTBUHU.

OHGHKa O6"beKTa HECABMXKUMOCTHU TPOU3BOAUTCA OLCHIOIMKOM B CPOKH, B COOTBETCTBUU C
tpedoBanusimu DenepanbHoro 3akona "OO MHBECTHLIMOHHBIX (OHAAX", IPUHSTHIX B COOTBETCTBUU C HUM
HOpPMAaTHBHBIX aKkTOB, YkazaHus Ne 3758-Y u nacroauux [IpaBun onpenenenus CHA.. CTOUMOCTb akTHBa
ompeneNisieTcss Ha OCHOBAaHUHM JIOCTYIHOTO Ha MOMEHT ompezaeneHus CYA oTyeTa oLEHIIMKAa C JaTOi
OLIEHKH Haubosiee OJIM3KOIL K 1aTe ONpeICNICHHs] €r0 CTOUMOCTH.

B cimyuae, ecnu B mepuox NpUMEHEHHsS OTYETa OLEHIIMKA IS OMPEACICHUS CIpaBeIIHMBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBIAIOIIas
KOMITQHHWSI MHUITHHPYET BHETUTAHOBYIO OIICHKY aKTHBa OIEHITUKOM He mo3anee 10 (mecstu) pabounx mHei
C JaThl BBIABJIICHUS NMPU3HAKOB oOecreHeHus. JlaTa, O COCTOSHHMIO Ha KOTOPYIO OIPENeNsieTcs] HOBast
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECIICHEHHUIO.

[pu oneHKe crpaBeaIMBOI CTONMOCTH 00BEKTa HEIBM)KUMOCTH, HAXO/ISIIETOCS B OTIEPALIOHHOM
apeHzie, mo koropoit DoHHI SBIAETCS apeHAOMATENIEM, YCIOBHS apEHIHOTO JOTOBOPA JIOJDKHEI OBITH
OTpa)kEHBI OLIEHIIMKOM B oneHKe. OTAenbHBIH aKTHB B OTHOIICHHWHW JIOTOBOpA OINEPAMOHHON apeHIIbl
00beKTa HEABMKUMOCTH He Tpu3HaeTcs. [Ipu 3ToM B cripaBeIMBYIO CTOMMOCTD O0BEKTa HEABHKUMOCTH
He BKJIFOYAETCsI IpeioriaTa Wil HAauYMCICHHBIN 38 HCTEKIINA TIEPHOJ TOXO/ 110 JJIOTOBOPY OIEpalliOHHON
apeH[Ibl, KOTOPhIE MPU3HAIOTCS B KaYeCTBE OT/AEIBHOTO 0053aTebCcTBa (33/10JDKEHHOCTH TI0 TTOJTyYeHHBIM
MpeIoIIaTaM ) WK aKTHBA (JI€OUTOPCKOM 33JJ0JDKEHHOCTH ).

12. Tllpu3HaHue ¥ OLEHKA NPOEKTHOW JOKYMEHTAIMH
IIpoekTHass MOKYMEHTAIWsl JUIsl CTPOUTEIBCTBA HIIM PEKOHCTPYKIIUH OOBEKTa HEIBUKHMOIO
MMYIIECTBA MPU3HAETCS B KAYECTBE aKTUBA C MOMEHTA ee ToJydeHuss GOHJIOM MO aKTy MpueMa-fepeadn.
Kpurepun npexpaiieHus: mpu3HaHUs:
- UCIIOJIHEHHUE JIOTOBOPA 3aCTPOUIIMKOM IPH YCIOBUU PETMCTPALIMU MpaBa COOCTBEHHOCTH
BJIAJICIIBIICB MHBECTUIIMOHHBIX maeB [IM® Ha 0OBEKT HEABMIKMMOCTH, SBJISIOIIMANCS MPEIMETOM TaKOI'o
JIOTOBOPa/ UCTIOIHEHUE TOTOBOPa 3aCTPONIIUKOM IPH YCIOBHH PETUCTPALINU NU3MEHEHUH, IIPOU3BEICHHBIX
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B CIIEJICTBHE PEKOHCTPYKIIMU 00BEKTa HEABMKUMOCTH, SIBIISIOIIETOCS IIPEIMETOM TaKOTO JOTOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO JAOTOBOPY MOApsiia / KYIUIM — TIPOAAXU C
3aCTPOMIIIMKOM TPEThEMY JIUILY;

- MIPOYEro MpeKpalieHus MpaB U 0053aTeIbCTB 10 AOTOBOPY MOJApsiAa / KYIUTH — IIPOJAXKH C
3acTpOMIIUKOM B COOTBETCTBHH € 3aKOHOAATENECTBOM HIIN T0TOBOPOM.

OneHka cropaBeIMBOM CTOMMOCTH IPOEKTHOM IOKYMEHTALMH IPOU3BOAMTCS OLEHUIMKOM B
CPOKH B COOTBETCTBUH ¢ TpeboBanusiMu DenepanbHoro 3akona "O0 MHBECTUIIMOHHBIX OHIAX ", MPUHATHIX
B COOTBETCTBHHM C HUM HOPMaTHBHBIX akTOB, YkazaHus Ne 3758-Y u nacrosmumx [IpaBun onpenenenus
CYA.. CtonMoCTb aKTHBa OMpeeseTcs Ha OCHOBaHUM JOCTYITHOTO Ha MOMeEHT omnpeneneHuss CHA oTtuera
OLICHIIIMKA C JIaTOH OLIEHKH HanOosee OJIM3KOMU K J1aTe ONpeNeNIeHNs] €r0 CTOUMOCTH.

B ciyuae, ecnu B mepuoa NpUMEHEHMsI OTYeTa OLEHIIMKA JUIs ONpEAENCHUs CHpaBeAIHBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIPaBISIONIAs
KOMITaHHsI HHUAIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHITHNKOM He mo3aHee 10 (mecstu) pabounx aHei
C JaThl BBISIBIICHHUS MPU3HAKOB oOeciieHeHus. [lata, M0 COCTOSHHUIO HAa KOTOPYIO OIpeessercs HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee aThl BO3SHUKHOBEHUSI COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

13. [Ipu3HaHue U OLEHKA 32liMOB BBIJIAHHBIX

Ilopsinok npu3HAHUS.

3aeM, BBIIAHHBIA YnopaBisoomed komnanued DoHna, NpU3HAETCS B KAYECTBE aKTHBAa B JaTy
CIUCaHMSI IEHEXKHBIX CPEJICTB C paCuETHOroO cueTa Y npasiisitomeid komnanuu GoHja B Mosb3y 3aeMIIMKa.

IIpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WM WHOTO aHAIIOTUYHOTO JIOTOBOpPA, IONyYSHHBIC Ha
OCHOBAHHUU CYJICOHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CyAeOHOTO aKTa
B COOTBETCTBUH C IEHCTBYIOIINM 3aKOHOIATEIbCTBOM.

IlpaBa TpebOoBaHWsS W3 [OTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOpA, YAOCTOBEPCHHEIC
3aKJaIHbIMU, NIPU3HAIOTCS B KAUECTBE aKTHBA B JaTy MEpeJaTOYHOW HAANMMUCH Ha 3aKkjaJHOM ¢ yKa3aHHEM
BIIaJIeNbla 3aKJIaqHON - Y ipaBisitoas kommnanus Goupa;

JlaToii mpekpariieHus npu3HaHus 3aiima sBiseTcs Jara:

— BO3BpaTa 3a€MILIUKOM JICHEKHBIX CPEJICTB HA PACUETHBIN CUET YTpaBIISIOEH KOMIIAHUU
®doHpa;

— nepeaayn  YmpaBisronieil komnanueli DOHIAa COOTBETCTBYIONIETO TpaBa TPeOOBaHUS
TpPEThbEeMY JIUILY;

— JlaTa TepelaTovyHON HaAMMCH Ha 3akjaJHON C yKa3aHHeM BIlajenblia 3akIagHOWu -
CTOpOHHEE JTUTIO;

— JUKBHAJAIAN 3aEMIIHUKA COTJIACHO WH(POPMAIINHU, PACKPHITON B ODUIIHATIEHOM JTOCTYITHOM
nuctoyanke (B ToMm gucie 3anucu B ETPIOJI o mukBupanmm 3aeMinuka);

— mepexoia MpaBa Ha 3aJ0rOBOE€ MMYIIECTBO IIPH OOpamIeHWH B3BICKAHUA HA IPEAMET
3aJI0Ta;

— MPOYEro  MPEeKpalieHuss  O0sA3aTeNbCTB B COOTBETCTBHM € JCHCTBYIOIIHAM
3aKOHOJATELCTBOM HJIM JOTOBOPOM.

IHopsinok oueHKH.

Ecnu moroBop He COAEpXUT KOHKPETHOW JIaThl MOTAIlCHHs, TaKasl J1aTa ONpe/essieTcs Ha OCHOBAHUH
9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHS YIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZEpKaTh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpaKTHKE
paboTHl C aHAIOTHYHBIMH 3aeMIIMKaMU W (WIN) oOmeld pBIHOYHOW MPaKTHKE IOTAllIeHUsS aHATOTHYHBIX
CCYIl M UHBIX JIaHHBIX.

3a0IDKEeHHOCTD 110 3aiiMaM OLIEHWBAETCsI 110 MPUBEICHHON K JaTe OIEHKH CTOMMOCTH IUIaTeXa
(Ilpunoxenne 1), pacCUNTaHHON C MCIOIB30BAaHHEM OE3PHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenuem 1), CKOPPEKTUPOBAHHOW Ha WHIWBUAYAITbHBIH PHCK KOHTpareHrta (BEpOsSITHOCTH nedoinTa
(PD) u moteps mipu 6ankpotcrBe (LGD) KoHTparenTa Ha ropu3oHTe | TO ONpenensercs B COOTBETCTBUH C
[punoxenuem 4).

14. Ilpu3HaHue U OLEHKA 32aliMOB MOJIyYeHHbIX

3aem, moydeHHBIN YTpasisitonield kommanueir @oHma, MpuU3HAeTCsT B KaueCTBE 00S3aTeNIbCTBA C
JIATHI TTOJTy4YeHUS Ha e€ PAaCUeTHBIHN CUET JICHEKHBIX CPEICTB OT KPEIUTOpA.
[Jatoii npekpalleHust Ipu3HaHus 3aiiMa SBIISIETCS:
— J1aTa UCTIOJHEHUS 00s13aTenbCcTBa Y MpaBisiomiei komnaaneit @onna;
— nara BHecenus B EI'PHOJI cBeneHnit 0 MUKBUAAINY KOHTPAreHTa B TIOPSIIKE, YCTAHOBICHHOM
JICHCTBYIOILIUM 3aKOHOJIATENLCTBOM;
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— Jiara IMpoYero HnpeKpalniCHUus 00s13aTeILCTB U3 A0TO0BOpa 3aliMa B COOTBETCTBHHM C
3aKOHOAATCIbCTBOM WJIM JOTOBOPOM.

CripaBeiiBasi CTOUMOCTB JICHEKHBIX 00S3aTeNIbCTB W3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aiiMa, TOJIYYEHHBIX B POCCHUCKUX PYOIIsiX, OTIPEEsIeTcs B CyMME BCeX IUIATEXeH 10 T0TOBOpPY, KOTOpPbIE
ympasistomias kommanus J[.Y. T[TM® momkHa OCYIECTBUTH B O3y KPEAUTOPA/3aUMOJIABIIA, @ HIMEHHO -
CYMMY OCHOBHOTO J0JITa M HaKOIUICHHBbIE MPOIIEHTHBIEC BHIIUIATHI IO COCTOSIHMIO Ha Jary OLeHKH. Bce
CYMMBI OKPYTJISIFOTCS 10 IBYX 3HAKOB ITOCJIE 3aIISITOM.

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

e

CCkpenura/zaiimMa (T) — cnipaBeuyinBasi CTOMMOCTh KpenuTa/3aiima Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3alATON

OJI(T) — cymmMa OCHOBHOTO JI0JIra 1o KpeauTy/3aiimy Ha nary T onpenensiercst ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIATOH.

[TP(T) — cymMMa IpoOILIEHTOB MO KPeAUTY/3aiiMy K yruiare Ha jary T. Onpeaessiercs ¢ TOYHOCThIO
IO 2 3HAKOB IIOCJIE 3aIISITOM.

T - nmara ompezneneHus cpaBeNTIMBOM CTOMMOCTH KpeanTa/3aiima

CrpaBeuinBasi CTOMMOCTD JICHEeKHBIX 0053aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IMOJyYEHHBIX B MHOCTPAaHHOW BAIIOTE, ONpEACNSACTCS B CyMME BCEX IUIATEXEH MO JIOroBOpY B
BaIIOTE IIOJYYEHHOTO KpeauTa/3aiima, KoTopble ympamisifomias kommanus [1Y. I[IHM®  pomxna
OCYIIECTBUTH B MOJB3Y KPEIUTOpa/3aMMO/IaBlia, a MMEHHO — B CyMME OCHOBHOTI'O JIOJITA M TPOLIEHTHBIX
BBIIJIATHl TI0 HEMY, HAKOIUIEHHBIX 0 COCTOSHHIO Ha ATy OIIEHKH, W TIOJydeHHas CyMMa B BaJIOTE
Kpenurta/3aiiMa KoHBepTHpyeTcs B BamioTy ompeneneHuss CUA IIM®D B COOTBETCTBHHM C TOPSIKOM,
ycranoBneHHbIM [IpaBmmamu onpenenennss CHA. W cymma OCHOBHOTO J0JITa, M CyMMa IPOLIEHTOB B
BaIIOTE KpeAnTa/3aiimMa, a TaK jKe MOoIydYeHHas cyMMa B BaroTe onpeaeneHust CHA okpyrisroTest 10 1ByX
3HAKOB I10CIIE 3aIlsTOH.

CC xpenura/zaiima(T) = (OBaxn (T)+ I1PBan (T)) * Kypc

I'ne

CC xpenura/3aiima(T) - cipaBeyiMBasi CTOMMOCTh KpeauTa/3aiiMa Ha nary T, okpyrieHHas 1o 2
3HAKOB IOCIIE 3aIsTON

T - nara ompezneneHus cpaBeyTUBOM CTOMMOCTH KpeanTa/3aiimMa

OJlpan(T) - cymMMa OCHOBHOIO JOJITa 1O KPEOUTY/3aiiMy Ha JaTy pacueTa CIpaBeTHBON
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKpYIJIEHHAs! JI0 JIBYX 3HAKOB IOCIIE 3aIsITOM

[pBan(T) - cymMma IpOIEHTOB K ymjare Mo KpeauTy/3aiiMy Ha JaTy pacdera CHpaBeaIHBOH
CTOMMOCTH B BJIFOTE KpeANTa/3aiiMa, OKPYIJIEHHAs /10 IBYX 3HAKOB I1OCIIE 3aISITON

Kypc — kypc, mo KOTOpoMy HpPOM3BOIUTCS KOHBEpTalMsl CTOMMOCTEH, BBIPAKEHHBIX B
WHOCTPaHHOH BaioTe, B BamoTy ompezaeneHnss CUA cormacHO MOpsIKY, YKa3aHHOMY B HacTOSIIHX
IIpaBunax onpenencuusa CHA.

15. [Ipu3Hanue U OLlEHKA KPeIUTOPCKOM 3210/ 1:KEeHHOCTH

O0ouMe MoJI0KEHU

Kpenutopckass 3a0KEHHOCTh TMPU3HAETCS B MOMEHT, Korja y DoHJa B COOTBETCTBUH C
JICHCTBYIONUM JIOTOBOPOM BO3HUKAET 005A3aTEIBCTBO IO TIepeadye WMYIIECTBA WM BEBITUIATE JICHEKHBIX
CPEJICTB KOHTPAreHTy 10 JI0rOBOpY.

OO0s3aTenbeTBA B BUAC KPEMUTOPCKOM 3aIOJDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHUS JCHEXHBIX CPEACTB B OIUIATY MHBECTULIMOHHBIX MaeB Ha cueT PoHna,
OTKPBITBHIN B KPEAUTHON OpraHU3alluu.

OO0s3arenbeTBa MO BHIIUIATE JIEHEKHONH KOMICHCAIIMH TIPH TOTANICHWHA WHBECTUIIMOHHBIX IacB
TIPU3HAIOTCS CO THS OCYIIECTBICHHUS pACXOIHON 3aIlFICH B PEECTPE NHBECTHIIMOHHEIX MaeB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHIO 32 CYET HMMYIIECTBA, cocTaBirtomero ®oHI, COOCTBEHHBIX
JIEHEKHBIX CpencTB Ynpasisiomed komnaHuu DoHzaa, MCNONB30BaHHBIX €10 JJISI BBIIUIATHL JIEHEKHOMN
KOMITGHCAITMM B CBS3W C IIOTAlICHHEM HHBECTUIIMOHHBIX IMAeB, MPHU3HAIOTCS CO JHS IEPEUUCICHUS
Vopasnsitonieil KOMIAaHUEH HEHEXKHBIX CPEACTB JUISl BBIILIATHI JEHE)KHOHM KOMIIEHCALlUM COIJIACHO
0AHKOBCKOM BBIIHCKE.

OO0s3aTenbCTBa, MOIEKAIIE UCIIOIHEHHUIO 3a c4eT akTUBOB DoHa, B TOM 4YHCIIe 003aTeIbCTBA
M0 BBIDIATE BO3HATPAXICHUS YIpaBisiomeld KommaHuw, Crenuanu3upoBaHHoMy Jlermo3uTapuro,
ayUTOPY, OIECHIUKY, OUpIKe, JIHITY, OCYIIECTBISIONIEMY BECHUE PEeCTpa BIAACIbIEB HHBECTUITMOHHBIX
maeB @oHpma, 00sM3aTeNBCTBA MO yIUIATE CYMM CKHIOK C PAacUeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tas
(Han0aBOK K pacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas) Ympapistomed kommanun PoHma u (vim)
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areHTaM I10 BBIAaYe, MOTAalIeHUI0 M OOMEHY MHBECTHIIMOHHBIX ITacB, a TakXe 00s3aTelbCcTBa IO OILIaTe
MPOYMX PACXOJOB/NO BHIIIATE WMHBECTHUIIMOHHOTO JIOXOJa NaWIMKaM, OCYIIECTBISIEMBIX 3a CYeT
nmymecrsa QoH/Ia B COOTBETCTBHU C TPEOOBAaHMSMH JCHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3ZHAIOTCS B
HaunboJee paHHIOKO U3 JaT:

B jgary pacueta CYA, eciau VYmopapisiomias KOMIIAHHS HMEET BO3MOXXKHOCTH JOCTOBEPHO H
HaJISKHO OIPEIEIUTh pa3Mep BBINIEYKa3aHHBIX BO3HATPAKICHWH W/WIIM PacxXoJOB B COOTBETCTBHU C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOIOBOPOB WM B COOTBETCTBHMHU C [IpaBHIaMu TOBEPUTENHHOIO YIpaBIEHUS, a
TaKXe METOAaMU OIpeeSICHHs CIpaBeAINBON CTOMMOCTH, IPeAYCMOTPEHHBIMU HacTosAMMU [IpaBunamu
(He mpuMeHnsiercs B ciayuae, eciu B pacuer CHA TIM® BxitoyeH pe3epB Ha BHIIIIATY BO3HATPAKICHUH);

WIN CO JHS TONy4eHUs YTpaBISIONEH KOMIIAHWEH JOKYyMEHTa, MOATBEP)KAAIOMIEro (aKT
OKazaHusl ycuyr (Co IHS MOJy4EeHHs TOANMMUCAHHOTO aKTa BBINOJHEHHBIX PalOT (OKa3aHHBIX YCIYT), IPU
YCJIOBUH, YTO PAcXOAbl 10 BHIIJIATEe BO3HArPaXKICHUs YIpasistronieil komnanuy, Crnenuann3npoBaHHOMY
Jeno3uTapuio, ayIuTopy, JHUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEECTpa BIaeNblieB HHBECTUIIMOHHBIX TTaeB
®donna, oneHmKKy (MpU €ro HAIMYMHU), 00sA3aTeNbCTBA MO OIUIATE MPOYMX PACXOAOB HE MPEBBIIIAIOT
JIOIYCTUMBIH pa3Mep TaKUX BO3ZHArpaXKACHUW M pacxoloB, ycTaHOBiIeHHbIX IIJ[Y Ha nmaty npusHaHus.
Bo3Harpax/ieHue ynpapisioeld KOMIIaHUH, pa3Mep KOTOPOrO 3aBHCUT OT Pe3ylbTaTOB MHBECTUPOBAHUS,
Ha4yKCIIsIeTCsl B IEPBBIN padouunii IeHb nepuo/a (eciau MHas Jara HaducieHus He yka3aHa B [IpaBunax 1Y
[MN®), cnemyromiero 3a MeproIOM HadMCICHHs BO3HArPaKACHHS, IPU3HAETCS B COCTaBE MIPOYMX PACXOJIOB
1 YYUTHIBACTCS B COCTaBe 00513aTEIBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0pKeHHOCTh 1O yIUIaT€ HAIOTOB W JAPYTMX OOS3aTeNbHBIX IUIaTeXKed u3
nmymectBa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA IO BBIIATE Hayora M (WMIiM)
00s13aTeNIFHOTO TUIATEXa, COIYIAaCHO HOPMAaTHUBHBIM NpPaBOBBIM akTaMm Poccuiickoir ®eneparuu u (Win)
norosopy. IIpexpaiienne nmpru3HaHus B JAaTy MEPEUUCICHNS] CYMMBI HaJoroB (00s3aTeNbHBIX IIaTeKel) ¢
pacuerHoro cueta [T1® coriiacHo 6aHKOBCKOI! BBITTHCKE.

Kpenuropckast 3a10KeHHOCTh IO CIIeNIKaM KYIUTH — Ipojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKH ILIEHHBIX Oymar) mpu3HaeTcs B JaTy MOJydeHUs JEHEeKHbBIX CPEJICTB Ha PacueTHBIN
cuer [ITN® cornmacHo 6aHKOBCKOM BhIMUCKe. [Ipekpalienue npu3HaHus B JaTy UCIIOMHEHHS 0053aTelIbCTBa
IO CIEJIKE COIIACHO YCIOBUSAM JAOT0OBOpA.

Kpeauropckas 3ag0/KeHHOCTb, MOJUIEXkalas IOTAlleHWI0O MMYIECTBOM, BO3HHKAIOIIAsA I10
CyeOHOMY JTOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIGHHSI B CHJIYy CyIeOHOro akTa NepBOM WHCTaHIWH, €ClIM Mojava
aneNIsIIIMOHHON JKalloObl HE IPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHUS] B CHJIy PEUICHUs CyJa NepBOM HMHCTAaHIMH (B TOM YHCIE, €ciu Oblia
NoJIaHa aneJuIHOHHas kanoba). B cirydae aneruisuoHHOro 00KajJoBaHus yKa3aHHOE PELICHUE BCTYIAeT
B 3aKOHHYIO CHJy CO THS NPHHSTHS ITOCTAHOBICHUS apOWTPaKHOTO Cyla aneUBIIMOHHOW WHCTaHIIUH
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/a aNe/UIIHOHHON WHCTAHIIMU CYMTAETCs JaTa €ro M3rOTOBJICHUS B
MTOJTHOM 00BEME).

Omnepanmonnasi apeHjaa:

Ha nary Hagana apeHapl B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpA apeH/IATOp MPHU3HAET aKTHB B
(hopme TpaBa MOJIb30BaHUS U 00s13aTENILCTBO O apeHie. AKTHB B (hopMe IpaBa IoJIb30BaHus 110 JloroBopy
OTIEPAlMOHHOW apeH/Abl HEIBIKMMOIO HMYyIIecTBa, B KoTopoM @OHI sBISETCS apeHIaTropoM, H
00513aTENILCTBO MTPU3HACTCS C MOMEHTA!

- ¢ HanOoJiee paHHeH U3 Jar:

v’ jara mepenaun 00HEKTA HEABIKUMOCTH B PEHJLY [0 aKTy NpHEMA-TIepeIadn;
v/ J1aTa BCTYIUIEHUs B CUITY JIOTOBOPA apeH b,

- C JIaThl YCTYIKH ITPaBa apeH/1bl 00beKTa HeIBHKUMOTO HMYIIIECTBA.

JlaHHbBIE TOTOBOPHI MIPU3HAIOTCS 10 HACTYIIJIEHUS] MOMEHTA!

- IOAIMCAHUs aKTa BO3BpaTa UMYIIECTBA apeHI01aTellIo;

- nepenaun [IM® npaB u 00513aTeNBCTB M0 JOTOBOPY TPETHEMY JIUILY;

- TpOYero TMpeKpamieHusi TMpaB H O0s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJIATENECTBOM HIIH JIOTOBOPOM.

[lpu3HaHue akTHBa M 00S3aTENBCTBA IO JOTOBOPY APEHABI HE MPOU3BOAMTCA B CIEAYIOMINX
CITydasx:

- €ClM CpPOK JOoroBOpa apeHnasl He mpeBbimaeT 1 (OmuH) ronm (IpW 3TOM MIPOJIOHTAIMK CPOKa
JEWCTBHS IOTOBOPA apeH/IBI HE MIPOUCXOANT) (KPaTKOCPOUYHAs apeHa);

- €ClIM XapaKTePHCTUKU COOTBETCTBYIOIIEr0 3eMENbHOTO Y4YacTKa, Ha KOTOPOM pAacHOJIOXKEHO
HEJBIKAMOE MMYIIECTBO - akTHB (POH/A, B YaCTHOCTH, €r0 TPaHMIBI, M (WIN) YCIOBUS IOTOBOPOB, HA
OCHOBaHHH KOTOPBIX OCYILIECTBISIETCS HCIIOJB30BAHHE TAKOTO Y4acTKa, HE IPEAIoJiaraloT, 4YTo
MMYIIECTBEHHBIE NpaBa Ha HEr0 MOTYT I'€HEPHUPOBATH CAMOCTOSTEIbHYIO SKOHOMHYECKYIO BBITOY HIIH
OBITH IPEIMETOM CJIIEITKU OTIEIBHO OT PACIIOJIOKEHHOTO Ha HEM 3[aHHS (CTPOEHHSI, COOPYKEHHUS), a TAKXKE
€CIIM CIpaBeIMBasi CTOMMOCTH JIOTOBOpAa AapeHIbl OIOCPEJOBAHHO YYHUTHIBACTCS OIEHIIMKOM B
CTIPaBEIIMBOM CTOMMOCTH TaKOTO 00BEKTa HEIBHKUMOCTH.
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Ilpu ompenencHun cpoka apeHABl HEOOXOMUMO YYUTHIBATh PEATHHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJXKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHs JOTOBOPa MU3BECTHO, YTO CPOK apeHIBI Oyaer Oomee
OJTHOTO TOJ/ia, HE3aBUCHUMO OT JIaThl OKOHYAHUS CPOKA apeHIIBI MO JIOTOBOPY, TAKYI0 apeHay HeoOXOIUMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeuiiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHIaTopoM I0 KOTOPOMY SIBIISIETCS
[IN®, ompenenseTcss HA OCHOBAHUU OTYETa OLCHINKKA, COOTBETCTBYIOIIETO TpeOoBaHmsM DenepaabHOro
3akoHa "O0 WHBECTUITMOHHBIX (hOHIAX", IPUHSATHIX B COOTBETCTBUU C HUM HOPMATHBHEIX aKTOB, YKa3aHHUS
Ne 3758-V u nacrosmux Ilpasun onpenenenus CHA.

IIpu 3TOM B cCOCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIOUAETCS CIpPaBEUIMBas CTOMMOCTD
00513aTEeNBLCTB MO0 TAKOMY JIOTOBOPY ONIEPAIIMOHHON apeH IbI.

OOGs13aTesIbCTBA O yIUTaTe apeHIHOM TIAThI OIIEHUBAIOTCS CIAESAYIOIIMM 00pa3oM:

ITo morOBOpaM OMEPAIIMOHHOM apeH Ibl, B KOTOPbIX DOH/T BHICTYIIACT apEeHIATOPOM, KPSIUTOPCKAast
33/I0JDKCHHOCTh B CyMME TUIATeXka, MMOJICKAIIEr0 OILIaTe 3a PacueTHBIN MepHo/ (MIEPHO] OTPEACIAeMbIi
JIOTOBOPOM ~ apeHfbl, Kak TMepHod, 3a KOTOPBIA  TPOWU3BOAMTCS  ApEHIHBIH  IIIATeK  —
Mecs1/KBapTaJl/TI0JIyrone/To/) MPU3HAETCSI B MOMEHT OKOHYAHMsI TEKYIEro pacyeTHOro mnepuoaa B
CIIydae eCli MOCICAHHI JeHb TaKOTo IePHO/a SBISIETCS HepabouuM THEM, KPEOIUTOPCKast 3310/DKEHHOCTD
B CyMME apeHIHOr0 IUIaTeXa 3a BECh PACUCTHBI HEepuoJ| NMPU3HAeTCS Ha IMOCIEAHHN paboduil JeHb
neproja ¢ y4eToM Hepabodux JHEH mmocie Jatel pacuyera. Kpeauropckas 3al0/DKEHHOCTh MpEKpaliaeT
NPU3HABAThCA B JATy CIHCAHUs JICHEXKHBIX CPEICTB B CYET OIUIATHI 3amoivkeHHoctH Ponnmom. Ecmm
apeH/iHas 1uiata omiayeHa MOHIOM aBaHCOM, TO MPEKpalleHHE IPU3HAHUSA KPESIUTOPCKOM 3aI0JKEHHOCTH
MPOU3BOJMTCA OJHOBPEMEHHO C TMpEKpalleHHeM TPH3HAHUS OTPAKCHHOW paHee B KavyecTBE aKTHBA
MPEeIOTUIaThl IO COOTBETCTBYIOIIEMY aBaHCy. B ciiydae onpeneneaus CHA Ha naTy, KOTOpasi HE COBIaIaeT
C JaTOil OKOHYAHWs TEKYIIEro pacyeTHOTrO MEepUoJa/MOCIeTHAM pabOuuM JHEM TEKYIIEro pacyeTHOro
nepuoja JOMOMHUTENFHO MPU3HACTCS KPEOUTOPCKas 3al0JDKEHHOCTb B CyMME, PacCYMTaHHOI
MPOMOPIUOHATBEHO KOJHMYeCTBY qHEH a0 nmathl onpeneneHus CHA. Takas 3al0DKEHHOCTh MPU3HACTCS B
nenpb onpeneneHuss CHA u paccuuTeiBaeTcs o hopmysie:

F—tp+1

Ki=Ps:——
b —tp+ 1
rie:
F — apeH/IHBIH MIATEX, OTHOCAIINICS K TEKYIEMY epHOY,
t — ;maTa OIeHKH,
tp — JaTa Hayaja pacyeTHOTO MEPHO.A,
£y — JaTa OKOHYAHHSI PACYETHOTO MEPUO/IA.

CrpaBeiiBasi CTOMMOCTh KPEJUTOPCKON 3aJOJDKEHHOCTH IO JIOTOBOpaM apeH[ibl, CPOKOM Jio 1
(OnHoro) roaa (kpaTkocpouHasi apeHia) ONpeaesseTcs:

- Ha Kaxayto aary onpenenenuss CUA, B pazmepe 00s3aTenbCTB 0 IOTOBOPY Ha yKazaHHYHO naty. B
ciiydae, eciM 00s3aTesbcTBa 10 JOrOBOPY HE MOTYT OBITh HAJ@KHO OIpEAeNeHbl Ha TaKyl JAaTy, TO
MPUMEHAIOTCA METO/JIbI allllpOKCUMaIuu.

CrpaBemiBas CTOUMOCTh KPEAUTOPCKOW 3a30JKEHHOCTH (00s3aTeNbhCTB) IO JIOTOBOpaM apeHJEI,
3aKJIFOYEHHOI Ha cpok Oosee 1 (OmHOTO) Toma (HoNrocpoyHas apeH/Ia) OMPEASIIeTCs 10 IPUBEICHHON K
Jate OICHKM CYMME apeHJIHBIX IUIaTe)ked Ha BeCh CPOK JICHCTBUS JOTOBOPA apeHIbl IO METOIY
MPUBEIEHHOW CTOUMOCTH JeHEeKHbIX MoTOKOB (IIpmmokenne 1). Ilpu 3TOM Takoil CpPOK He IOJDKEH
TIPEBHINIATH CPOK JieiicTBUs [IpaBun moBepuTenbHOTO yripaBieHus OoHmoM.

Ilpu ompeneneHUM Cpoka apeHIBl HEOOXOMUMO YYHTHIBATH PEATBHBIN CPOK apeHABl C y4ETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHwsI JOTOBOPA M3BECTHO, YTO CPOK apeHIBI OyaeT Oomee
OJTHOTO TO/ia, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIBI IO JIOTOBOPY, TAKYIO apeHIy HEOOXOIUMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH TUCKOHTHPOBAHUS HCIIOIB3YETCs CTaBKa, YCTAHOBJICHHAS JIOTOBOPOM B ClIydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO eCJIn cTaBKa 0 JI0TOBOPY HaXOJUTCSI B IMANa30HE, ONPEAEICHHOM C
YYETOM BOJIATHJILHOCTH PBIHOYHBIX CTaBOK Ha TOPU30HTE 3 MecsAlla C YYETOM IMOCICIHEH PacKpBITOM
CTaBKH. JIMama3oH onpenelseTcs aHAIOTHYHO MOPAAKY, OMUCaHHOMY B pasnene 4 [IpaBui.

B HMHBIX CITydasix HCIOJB3YeTCsl PHIHOYHAS CTaBKa. PRIHOYHAS CTaBKa OMPECISETCS MO0 COCTOSHHIO Ha
KaX]IbIil pabOYMii ICHB (1aTa OLICHKH).

B kauecTBe pHIHOYHO CTABKU MPUMEHSIECTCSI CPETHEB3BEIICHHAS IIPOIICHTHASI CTABKA 110 KPEIUTaM B
pyOJISX W MHOCTPAHHOHN BAJIIOTE HA COMOCTABUMBIA CPOK (COMOCTABUMBIA CPOK — CPOK, OCTABIIHICS Ha
JaTy OIEHKM  JIO [OTAlICHHUS] OICHUBAEMON KpPEAUTOPCKOW 3a/I0JKEHHOCTH), TMPEAOCTABICHHBIM
He(UHAHCOBBIM OPTaHU3ANUAM (TS JOJDKHUKOB, SBIISIONTUXCS IOPUIMYSCKUMH JTUIIAMH) WITH (PU3UICCKAM
munaM (Ui JOJDKHHUKOB, SIBIIOIIUXCS (U3UYECKAME JIMIaMH), B 1eloM 1Mo Poccuiickoit ®eneparim,
packpeiBacMasi Ha opunHanbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOU
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MmKanoi’.

Ecnu nmocnennsisi packpbiTas Ha caite banka Poccum cpenHeB3BelieHHasl CTaBKa MO KpeauTam
paccuuTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHEeHMs KJItoueBoi craBku banka Poccum mocsie mepBoHauanbHOTO MNPU3HAHUS, JUISI ONpPEAETICHHS
PBIHOYHOM CTaBKU MPUMEHSIETCS CIETYIOMINNA MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsdlle, 3a KOTOPBIM ompeaencHa
CpeIHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoii banka Poccun,
JICHCTBYIONICH B MeCsIIe MePBOHAYAILHOTO IPU3HAHUS / ¢ U3MEHEHHOM KITI04eBOil cTtaBkoii banka Poccuu;

- ecnu KioyeBas ctaBka banka Poccuu He M3MeHWIach J0 MOMEHTa MEPBOHAYAIBHOTO
NPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTABKHM IMpPU TNEPBOHAYATHHOM TMPH3HAHUHU/TIOCIE TMEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSIETCS TIOCIEIHSS PACKPBITasi CpeJHEB3BEIIIEHHAs CTaBKa [0 KPEAUTaM;

- ecnu KitoueBas craBka banka Poccum u3MeHmiack (B TOM YHCIE 10 MOMEHTa
NepBOHAYATILHOTO MPU3HAHUS ), PHIHOYHASI CTAaBKa ONpeJessieTcs o popmMyJie:

TouAcpApbm.:rcpApbmﬁL(KCquA*KCcpA), rae:

Tow.cp.ppm. = OLICHKA CPEHEB3BEIICHHOW PBIHOYHON IPOLEHTHO CTaBKY;

Tep.pum. - CPETHEB3BEIICHHAS TTPOIICHTHAS CTaBKA 10 KPEIUTaM B PYOJISIX 1 MHOCTPAaHHOW BATIOTE,
myOnmkyeMast Ha opurmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM €O CpPOKOM IPHUBJICUEHUS, MOINAJalolIMM B TOT K€ MHTEPBAJI, YTO M CPOK, OCTAaBLUIMMHCS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OIICHUBacMON JIEOUTOPCKON 33J0TKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHas! HA 1aTy OLICHKU;

KC,,. - cpennsis kmoueBas craBka banka Poccun 3a kanenaapHbIi Mecsll, 32 KOTOPBIN onpeeneHa
CTaBKa Tcp. prn.-

Cpennsis 3a KaJleHIapHBI MecsI] KiroueBas craBka banka Poccun paccunteiBaercs no Gopmyoie:

_ E[ Kl:l # T[
. T .
rue:
T — KONMYECTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHIN pacCUMTHIBAETCS MPOIICHTHAS CTAaBKa,
EC; — xmoueBas craBka banka Poccuu, meiicTBOBaBIIas B i-OM IepHO/IE KATCHIAPHOTO MECAIIa,
T, — KonW4ecTBO AHEH KaJCHAAPHOTO MECSIA, B TCUEHHE KOTOPHIX IEHCTBOBAja IMPOIECHTHAS
craBka KC;.
Cpenusist 3a KaleHAApHBIA MecsI KiroueBas craBka bamka Poccuu, ompenernsemas pacyeTHBIM
IyTEM, OKPYIJISETCS 0 2-X 3HAKOB IIOCIE 3aSATOM.

IIpexpameHue NPU3HAHUS KPeIMTOPCKOM 3210/ I2KEHHOCTH |

IIpusHanue KpeIUTOPCKOM 3a0JKEHHOCTH U MOJIyYEHHBIX IPENOILIAT IPEKPAIIAeTCs B CIIydYae:

- UCTIoNHeHust o0s3atenbeTBa DoHgoM;

- ¢ nmatel BHeceHus: B EI'PIOJI cBenmenuit o JMKBHIAMKM KOHTpareHTa B TMOpPSAKeE,
YCTaHOBJIEHHOM JIEMCTBYIOLIMM 3aKOHOAATEIbCTBOM;

- IPOYEro NpeKpalleHusi 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENHCTBOM (B TOM
YHCIIe IO OCHOBAHUM, IPEAYCMOTPEHHBIM MOJI0keHNsIMH r1aBbl 26 ['K PD) mnu gorosopom.

O1ueHKka KpPeIuTOPCKOi 3210/KEHHOCTH (00A3aTEILCTB):

CrpaBeIuBOi CTOMMOCTBIO 00513aTeIbCTB 10 BbIa4€ MHBECTHLMOHHBIX [1aéB IPU3HAETCS CyMMa
JICHEKHBIX CPEJCTB, MIOCTYIHBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBiIsIonieil KoOMIaHUe! i yueTta
nmymectsa GoHza B OMJIaTy HHBECTHLIMOHHBIX TAEB.

CripaBeIBOH CTOMMOCTBIO 00S3aTENILCTB IO BHIIIIATE ICHE)KHOW KOMIIEHCAIMH ITPH MTOTAIICHUH
VHBECTUIMOHHBIX I1a€B MPHU3HAETCA CyMMa JECHEKHBIX CPEICTB, MPUUUTAIOIASACS K BBIILIATE BIaJelbLaM
VHBECTUIMOHHBIX I1a€B, PAaCCUUTAHHAs JIUIIOM, OCYIIECTBISIOIIUM BEACHHE peecTpa MHBECTULIMOHHBIX
MIaeB U COIJIaCOBaHHas ¢ YTpaBIIsAONIeil KOMIaHHUEH.

CripaBeyIiBOl CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JIOXOIbl (PU3MYECKHX JIHII
NpU3HAETCSl CyMMa Hajlora, HCYMCIEHHas Ha JaTy BBIUIATBI JOXOJa MadIIMKaM YIIpaBIsIOnIei
KOMITaHUEH.

CripaBeIBOW CTOMMOCTBIO 00S3aTENILCTB 110 BO3MEIIEHHUIO 32 CYET MUMYIIECTBA, COCTABIISIIOIIETO
@®onn, cOOCTBEHHBIX JIEHEKHBIX CPEINCTB YIpaBisonied koMmnanuu DoHJa, WCIONB30BaHHBIX €0 IS
BBIIJIATHI JICHEXKHON KOMIIEHCALMU B CBSI3U C TOTallleHHEM WHBECTHUIIMOHHBIX I1AeB, MPHU3HAETCS CyMMa
JICHEeXKHBIX CPEACTB, MOJIyYeHHAas OT Y IpaBIsomel KOMIaHUH.

CripaBeuBasi CTOMMOCTh 0053aTENNBCTB MO BBIIUIATE JOXOOB MAMIMKaM OIEHUBAETCS B CyMMe

4 VcTounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B py0isix, nosapax CILIA u eBpo B niennom no Poccuiickoii denepanun.

50



JICHE)KHBIX CPEJICTB, TPUIUTAIONIUXCS K BBIIJIATE BIaAeNblaM HHBECTHIIMOHHBIX T1aeB.

CripaBenIBOH CTOMMOCTBIO 0053aTeIbCTB, MOUISKAIINX UCIIOJIHEHHUIO 3a cyeT akTuBoB DoHa, B
TOM 4HcIie 00513aTENBCTB MO BBITUIATE BO3HArpaXaeHus Y npasiisitoniell komnanuu, Crennatn3upoBaHHOMY
Jeno3urapuio, ayauTopy, JIUIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIajeNblleB MHBECTHIIMOHHBIX M1aeB
®onna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C paCY€THOW CTOMMOCTH MHBECTUIIMOHHOTO Masi (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO masi) Ympamisitomield komnannu PoHaa u (W) areHram 1o
BblJlaye, IIOTAIICHUI0 W OOMEHY WHBECTHLHOHHBIX I1aeB, a TaKXe 00s3aTelbCTB MO OIUIaTe MpPOYUX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cueT uMyiiecTBa DoHAa B COOTBETCTBHUHU C TPEOOBAHUSIMHU JICHCTBYIOILIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (yCIyr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
umyiiectBom DoHa)® WM yKasaHHas B MEPBMYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CHUCTAX, IpPHUKa3ax, HHBIX AJOKYMEHTaX, MOATBECPXKAAIOIINUX aKTUBBI H 06$I3aTeJ'H>CTBa
CBs3aHHBIC C HEABUKUMBIM I/IMyI_HCCTBOM).

OLICHKa HWHBIX BUJIOB KDC}IHTODCKOﬁ 3aJI0JIKEHHOCTH .

Kpenuropckasi 3aJJ0MDKEHHOCTh «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAsh 3aJOJDKEHHOCTh 0 HAaloram,
00s13aTeNbCTBa 10 BBITUIATE BO3HATPAXKIEHUs YTpapisomeil kommanud, Crenuaim3upoBaHHOMY
Jleno3urapuio, ayauTopy, JIUILY, OCYIIECTBIAIONIEMY BEAECHUE PEECTPA BIIaJICIblEB HHBECTHLIMOHHBIX [1AEB
®donza, 0053aTENBCTB M0 yIUIATE CYMM CKHJIOK C pacdeTHONH CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHI[MOHHOTO Iasi) Ympasisitomeld komnannu PoHaa u (W) areHram Io
BblJlaye, MOTAlIEHNI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUIS)KAMIasi TOTAIICHUIO JCHEKHBIMU OLICHWBACTCSI B HOMHHAJIBHOM CcymMMe o0s3aTenbeTBa  ([uis
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC Ha4HCIIEHHBIE, HCXOIS
13 TPOLIEHTHOW CTaBKH II0 JIOTOBOPY 3aiiMa/KpenuTa, NMPOIEHTHl Ha JaTy OLEHKH), MOJJISKAIIEero oruiaTe
VYnpasnstonieit komnanuen Gonpa.

.Kpenuropckast 3a1015keHHOCTD, TIOAJIEXKAIIAs TTOTAIeHUI0 UMYIIECTBOM, BO3HUKIIAS 110 JIOTOBOPaM
MEHBI, HOBallMM M JPYI'MM aHAJIOTHYHBIM JIOTOBOPAaM, OIEHHMBACTCS 110 CTOMMOCTH HMYIIECTBA,
TIOJUTEKAIErO Tepesiade, B COOTBETCTBUH C TMOPSJIKOM OINpENeNIeHUs] CIPaBeAINBO CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAHOBJICHHBIM HacTosmuMH [IpaBuiamu.

[NonyueHHBIE IPENOIUIATHI OLIEHUBAIOTCS B CYMME ITOJTyYE€HHBIX JICHEKHBIX CPEICTB.

IV.Onpenenenne pyodJieBoro JIKBHBAJIEHTA CHPABEAJIHBOl  CTOMMOCTH,

omnpeeJieHHON B BAJIIOTe.

CToMMOCTh aKTHBOB W BEJIMYMHA OOS3aTENIbCTB, BBHIPAKEHHAS B BAJIIOTE, OTIMYHON OT BallIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpenenenns CHA no OupxkeBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpeNelieHns] UX CIPaBeINBOi cTouMocTH (nanee nata —T).
Ecmu OupxeBoil kypc 3akpeitus (TOD) ITAO MockoBckas bupxa Ha gary T oTcyrcrByer, To Iyl
pacueroB ucnonb3yeresa Kype LlenrpanbsHoro banka Poccuiickoint ®enepanuu.

B cnyuyae eciu llenTpaneHbiM bankom Pocculickoit ®enepanuu HE YCTAaHOBJIEH KypC
WMHOCTPAaHHOH BaJIIOTHI, B KOTOPO# BBIpaKE€HA CTOMMOCTb aKTHUBOB (00513aTEJIbCTB), K BAJIOTE ONpPE/IeTICHUS
CYA B cootrBerctBuu ¢ IlpaBumamu AY IIU®, neifctByromumu Ha gaty ompeaeneHus CYA, To
UCTIONB3YEeTCs COOTHOIIEHHE MEXIY KypcOM HHOCTPAaHHOHM BaiiOTHl M BadioTol ompexaenenuss CYUA B
cootBerctBuu ¢ [lpasmiamu Y IIHU®, peiictByromuMu Ha fary ompenenenuss CUA, ompeznensiemoe Ha
OCHOBE Kypca 3THX BaIIOT IO OTHOIICHHIO K POCCHHCKOMY pPYyOJIO, YCTaHOBIEHHOTO lleHTpambHBIM
bankom Poccuiickoii @enepauuu. IlonydyeHHOE 3HaYu€HUE OKPYIVISIETCS IO IPABMJIAM MAaTEMaTHYECKOIO
OKPYTJIEHUs! O TSATHAIATH 3HAKOB MOCIIE 3aIlsTOH.

V. llopsinok pacyera BeJMYHHBI pe3epBa HAa BBIIJIATY BO3HArPaKIeHUs H
HCMOJIb30BAHUSI TAKOr0 pe3epBa, a Takke MOPAIOK  y4yeTa

5 B coorserctBun ¢ m. 4.49 KoOHIENTyambHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIH BO3HMKACT yMCHBIICHHE B OyOyIIMX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C yMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeMO3UTapuil Ha Kaxayto aaty ompeneneHus CHA ¢ ykasaHHeM mepruosa BEIGOPKH U 00 BACHSIOIINX IIEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUM JaHHBIX He MEHee 4eM 3a Imociiequue 2 (1Ba) Mecsla, MpeamecTByonux aare onpeaenaenus CUA [N .

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAINK HE MOUIEKAT PACXO/BI 110 BO3MEIIECHUIO 3aTPAT BHILICCTOSIINX ACTIO3UTAPUEB [0 XPAaHEHNE W/MIM y4ETy mpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELHATU3MPOBAHHOTO IETO3UTApUs, ONpEJCACTCs Ha OCHOBAHUM JJOKYMCHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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BO3HATPA’KACHUH M PacxoloB, CBA3AHHBIX C J0BEePUTEJbHBIM
ynpapjeHueM ®oHaom.

PesepB Ha BbIMIAaTy BO3HArPaXKICHUS YHPABIAIOUIEH KOMIIAHWHM, CIEIHAIN3UPOBAHHOMY
JIETIO3UTapHI0, AyAUTOPCKOW OpraHu3anny, OUeHHIINKY (POoHAa W JHMIy, OCYIIECTBISIONIEMY BEICHUE
peecTpa BiAZENblieB WHBECTHLIMOHHBIX NaeB PoHpa (manee — pe3epB Ha BHIJIATY BO3HArpaXICHUS) HE
(dopMupyeTCcs M HE BKJIIOYACTCS B COCTAB OOS3aTENbCTB MPU ONPEIEICHUH CTOMMOCTH YHCTBIX AKTHBOB
Donna.

PesepB Ha BBIIUIATY BO3HArpaXICHUS, pa3Mep KOTOPOTO 3aBUCHT OT  PE3YJIbTaToB
WHBECTHPOBAHNS, HE BKIIIOYAETCS B COCTaB 00s3aTenscTB DoHma.

Wnrie pesepBrl B PoHze HE POPMUPYIOTCS U HE BKIIFOYAIOTCS B cocTaB 00s3arenseTB DoHpa.

VIi.Ilopsinok  yperyJiUpoBaHMsi  pa3HOIJIaCMid  MeXay  YnpaBJsiloluei
komnanueid 1 CrnenHaJIu3upPOBAHHBIM /IeNO3UTAPUEM NPH OMNpeaeTeHUH
CTOMMOCTH YHCTHIX AKTHBOB

Ilpn oOHapyXeHWH pacXOXIEHWH B pacuere CTOMMOCTH YHCTBIX AaKTHBOB, IPOW3BEICHHBIM
Crenuanu3upoBaHHBIM JETIO3UTAPUEM U YTPABISIIOMEH KOMIAHUM, YTMPaBIAIONIEH KOMIIAaHUU
HEOOXOAMMO B KpaTdaWIIMK CPOK TPEANPUHSATH BCE HEOOXOMMMBIE MEPHI Ul YpETYJIUPOBAHUS
BO3HHKIINX pa3Horiacuii. CTOpPOHBI BIpaBe MOTPeOOBaTh IPYr y Apyra Jro0ble JOKYMEHTHI (MIH MX
KOIHH), TOATBEP K AatomIre (GaKkThl HalpaBICHHUs/TI0JTydeHHUs pacOpsHKEHHUH 10 cueTaM, a TakyKe MHBIX
JOKYMEHTOB, HEOOXOIUMBIX JJIsl BEISICHEHHSI TPUYHMHBI M YCTPaHEHUsI OOHAPYKEHHBIX PACX 03KICHHH.

B ciyuae eciu pacxosieHus He ObUIH YCTPaHEHBI 10 UCTEUEHHs IPeJelbHOIO CpoKa IPeOCTaBIeH
oTtyeTHOCTH, CrHennalu3UpOBaHHBIN AEMO3UTApUA M YIpaBiAiOmlas KOMIIAHUS COCTABISIIOT aKT O
MIPUYMHAX PACXOXKACHUS NaHHBIX B CIIpaBKe O CTOMMOCTH YHCTBIX aKTUBOB.

[lpn oOHapyXeHHU pacXOoXKAEHHH B pacuere CTOMMOCTH YHCTHIX aKTHBOB, CHEUaIM3MPOBAHHBIN
neno3uTtapuil u3Bemaer bank Poccun 0 HEBO3MOXXKHOCTH NMPOU3BECTH CBEPKY PacueTOB CTOMMOCTH
YHUCTBIX aKTHBOB.

Ilepepacuer CHA.

B cimydasx wW3MeHeHMs NaHHBIX, HA OCHOBaHMUM KOTOPBIX Obla OmpeneNieHa CTOMMOCTh YHCTBIX
AKTUBOB, CTOUMOCTb YUCTBIX aKTHBOB MOJUIEKHT IIEPEPACUETY.

Ecnu BBISIBICHHOE OTKJIOHEHHE HCIIOIB30BAaHHON B pacdeTe CTOMMOCTH aKTHBa (00s3aTenbcTBa)
cocrapisier MeHee ueM 0,1% koppektHOit CHA, n otkiioneHne CHA Ha MOMEHT pacueTa COCTaBIISET
menee 0,1% xoppektHoit CYA, Ympasnsiomas xommnanust ¥ CrHenualn3upoOBaHHBIN JEeNO3UTapHi
OINpENENAIOT, HE MPHUBEIO JH BBISBICHHOE OTKJIOHEHUE K IOCIEIYIOIIUM OTKJIOHEHUSM, B YacTH
WCIIOJIb30BaHHOM B pacdyeTe CTOMMOCTH akThBa (00s3arenncrBa) u CUA, cocrapnstomunm menee 0,1%
koppektHoi CUYA wu He npousBoaar mnepecuer CYUA u  pacyeTHOM CTOMMOCTH OJHOTO
WHBECTHLIMOHHOTO T1asl, YHCJIa WHBECTHIMOHHBIX I1a€B Ha JIMLEBBIX CUeTax BIAAENbLEB (3a
WCKJIIOYCHUEM BBISBICHHS (PaKTa HECBOEBPEMEHHOTO MPU3HAHUS/IPEKpaIleHsT NPU3HAHUS aKTHBA
(obs13aTenpeTBa) BHE 3aBHCHMOCTH OT CTOMMOCTH TakOro akTHBa (00s3aTenbcTBa). YMpaBIsioNIas
komnanus 1 Criennanu3upoBaHHbIN AENO3UTapUil 00s13aHbI IPUHATH MEPHI JUIS TIPEOTBPAIIEHUS €ro
MTOBTOPEHUS.

Mpunoxenue 1. Ucnosb3yemMasi TepMHHOJIOTHS JJIsl METOAUKHU OIeHKH
KPeIUuTHBIX PHCKOB

OnepanuoHHasi Ae0MTOpcKasi 3aJ0KEHHOCTh — JeOUTOpCKas 3a/0JDKEHHOCTh KOHTpareHTa,
BO3HHKAIOIIAs B XOJie HOPMAJIBHOI'O ONEPallMOHHOTO IHKJIA, KOTOopask OyJeT HoramieHa B TE€YeHUE CPOKOB,
YCTAQHOBJIEHHBIX B Hactosmux IlpaBunax ompenenenuss CYHA B ciydae NpPOCPOYKU HCIIOJHEHMS
00s13aTenbCTB.  JlOMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJIICHHBIC ISl OIEPAlIMOHHON JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAJEKHON K MOTYYEHWIO 3aJI0JDKCHHOCTH, a
TaKKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIaHUEeH B MOJHOM O00BEeMe B CPOKH, YKJIabIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHJOM J€OUTOPCKOW 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNbCTB HE JIOIDKHBI NPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBunax ompenenenns CYA, ecnu MHOE HE ITOATBEPXKICHO BHYTPEHHEH CTATHUCTHKOW YIIPaBISIONIEH
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komnanun. OneparioHHas 1eOUTOPCKast 3a/J0JPKEHHOCTh OIIEHMBAETCS [T0 HOMHUHAIY B CIIydae OTCYTCTBUS
MHBIX (PaKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a10JDKEHHOCTD, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
yKa3aHHBIX B HACTOSILIEM HPWJIOKEHWH, OAWH WM HECKOJIBKO TPH3HAKOB OOECIEHEHHs, YKa3aHHBIX B
pasaene 2 IlpaBui, KpoMme JOMYCTHMOM MPOCPOYKH 00S3aTENIbCTB B paMKaxX OICPAIlMOHHOTO ITUKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPalIOHHON (HalpuMep, €ci y KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUS! TaKOW
3aJI0JDKEHHOCTH).

VYnpaBnsiomass KOMIIAHHS JOJDKHA NPOBOJAWTH aHAIW3 YPOBHS pUCKa N0 J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Oblja KBATM(HUIMPOBaHA ONEPAMOHHOM, M 1O HWHOM JeOUTOpCKON
3aJI0JDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanmu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXIyI0 OTUETHYIO 1aTy, ycTaHoBineHHyto [IpaBunamu onpenenenus CHA TTND;

— P NIEPBOHAYAILHOM TPU3HAHHUHU JIEOUTOPCKOM 33/10JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKOW 3aJ0JKEHHOCTH U3 CTaTyca «OIepalioOHHOW» B
CTaTyC «[IPOCPOUECHHON.

JUia  nenedl nmpoBeneHMs] aHaNW3a, YIOPABISIOMIAas KOMIAHUS —JOJDKHA — MCIOJb30BATh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OPMALIMIO, TOCTYITHYIO el 0€3 upe3MepHBIX 3aTpaTr U yCHIIUH.

B npouecce ananusa Ynpasisromas KOMIIaHUS OIPEAETsIeT:

— BO3MOXXHOCTh KBaJM(UKanuy 1eOUTOPCKON 3aJOJDKEHHOCTH B KAueCTBE ONEPALMOHHOM,
MIPU3HAHNE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh M3MEHEHHs IIOAXOAa K Y4YeTy NeOMTOPCKOW 3a/l0JKEHHOCTH, paHee
MIPU3HAHHON ONEepanvoOHHOM.

KoHTpareHT — nu1o, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MN®, u ypoBeHb KpeauTocHocoOHOCTH/(PUHAHCOBOW HalleKHOCTH/(PUHAHCOBOW YCTOHYMBOCTH TaKOTO
JIUIa HETMOCPEACTBEHHO BIUSET Ha CIPaBEUIUBYIO CTOMMOCTh akThBa. KoHTparentamu U@ sBnstorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JIOTOBOpaM, IeOUTOPHI IO JOTOBOPaM C UMYIL[ECTBOM
[MN®, apenparopsl, OaHKH, KpeOUTHBIE ¥ HEKPEAUTHBIE OpraHU3alud M MpoYre OOsI3aHHBIE 10 aKTHBaM
[N nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO U3 HUKEIEPEUHCICHHBIX COOBITHI U OTCYTCTBUC
YPETyJIUPOBAHUS CUTYAIUU HA CPOKH, ONPEENIIeMbIC OTACIBHO IS Pa3HOTO BHAa aKTUBOB/00SI3aTEIbCTB
(npu HapyuieHHH 00S3aTENbCTB HA MEHBIIMN CPOK, HO OOJBIINN, YeM Ui MPU3HAHUS ONEPAUOHHOMN
33JI0JKEHHOCTBIO, COOBITHE CYMTACTCSI TEXHUUECKUM e 0JITOM):

— HapyIIeHne O00s3aTelNbCTB 1O BBILIATE JCHEKHBIX CPEACTB WIH Iepefade IIpas,
MMYIIECTBA Mepe]] KPeIUTOpaMu/3auMOIaBIIaMH,

— OOHapy)KeHHE KPETUTOPOM HEBO3MOXXHOCTH 3aCMIIUKA HCIIONHUTH BEIIICYKa3aHHBIC
00s3aTeNbCTBA B CHIY KaKUX-THOO OOCTOSTENhCTB 0€3 TPHHATHS CICHUANBHBIX Mep (Hampumep,
peau3aIyy 3a10ra).

HpGZ[CJ'ILHI)IG CPOKHM IMPU3HAHUS I[e(i)OJ'ITa JUIA pa3jIMYHbIX BUAOB 33J0JDKCHHOCTH

Jedutopckas 3210, 2KEHHOCTH/00513aTeIbCTBA

Cpok
JeOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB

7 pabouux maHEH s

pOCCUICKIX
. 6 smuTerTos/ 10 padbounx
O0s13aTenbCTBa MO OOIUTAIMAM POCCHICKUX/MHOCTPAHHBIX YMUTECHTOB 9
JTHEH JUist
HWHOCTPaHHBIX

SMHUTEHTOB
O0s13aTenbCTBA MO BBITUIATE JOXO/A IO T0JIECBBIM aKTHBAM POCCHHCKHX / 25/45 et
MHOCTPAHHBIX SMUTEHTOB'
O0s13aTeNbCTRA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHI 30 mHei

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOAHBIX

HMHCTpYMeHTOB, pbinke PEITO 5 pabounx nuei

6 NManusiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHH! HCIIOJIHHUTH 0043aTeNbCTBA B ONIDKaiIINe JHH, T.€. O TEXHHYECKOM XapaKTepe IPOCPOYKH. B cirydae OTCYTCTBHS Takmx
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

7 JTaHHBIH CPOK HCTIONB3YETCS TOJIBKO TIPH HAIMYHH COOOIIEHHI O BHIIIATE MBANEH/IOB SMUTEHTOM.
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Wnas 3agomkeHHOCTh pr3mdeckux (B T. 9 WII) 1 TopuIudecKuX JIHIl Iepe .
1D 90 mHeit

B cirydae ecnn 1eOUTOP/KOHTpareHT/SMUTEHT/3aeMIIUK HAPYIIWII IIPENeNbHBIN CPOK, YKa3aHHBIN
B TaOJuIe BBIIIE, NTPH ATOM CyMMa JOJIa HE3HAYWTeJIbHAa (CyMMAapHBIM JOJNT KOHTpareHTa 10 BCEM
00s3aTeNnbCTBAM C HapyIIeHHeM IIPEIENbHOIO CPOoKa IOTalleHHs 3aJ0JKEHHOCTH MOXKET COCTaBITh HE
6omee 1000,00 py0.) ¥ B OTHOIIEHMH OCTAIILHOW 3aIOJDKEHHOCTH OOCITY)XHBaHHE IPOU3BOIUTCS B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA C COONIO/ICHHEM TpadrKa TUIaTekeH, TO Takoe cOOBITHE K AeONTy
HE TPUPABHUBACTCS NPH HAIMYMA MOTHBHUPOBAHHOTO CYXICHHS YTPABIAIOIEH KOMIAHUH IO
OIIpeieTICHHBIM BHaM 3310JDKeHHOCTH. MOTHBHPOBAHHOE CY)K/ICHHE COCTABIICTCS HA OCHOBAaHUH JIAHHBIX
CTaTUCTHKH Y IPABISFONICH KOMIIAaHUH 10 COOTBETCTBYFOLIIMM BHAAM 33/I0JDKEHHOCTH.

1. B oTHOIIEHUM IOPHANYECKHX JHI K Ae(oJITy TPUPABHUBAIOTCS CIIETYIONINE COOBITHS:

1.1. HapyIIEHWs YCIOBHH TIOTAIlICHWS! FJIM BBIIUIATHI TPOLEHTHBIX OXOJIOB IO aKTHUBY, a
TaKOKe JI0O0T0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBHH C OTpEEIeHUEM Ae(oiTa, B CIydae eclii
JaHHasg HH(OpManys IMPsIMO WIM KOCBEHHO HalIrtoaemMa Y IpaBiisiioied KOMIIaHHueH;

Hencnonnennsie 00s13aTeIbCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBIIUIATE KYNOHOB U AWBUICH/IOB
B MHOCTPAaHHOW BATIOTE, CUMTAIOTCS HAXO/IIUMHCS B JedoJiTe B Clydae, €ClIM Takoe HEHCIIOIHEHHE
BO3HHKJIO B pe3yibTaTe IelcTBUi (0e31eiCTBHS) HHOCTPaHHBIX JACHO3UTAPHO-KINPHUHIOBBIX KOMIIaHUi (B
T. 4. ME&KIYHApOJIHBIX PacueTHO-KIMPHHTOBBIX IeHTPOB «EBpokimp bank», r. Bpioccens, n «Kmmperpum
Bonkunry, r. JltokcemOypr), WHOCTpaHHBIX OAHKOB WJIM HMHBIX CAHKIHMOHHBIX JEHCTBUH HMHOCTPaHHBIX
TOCY/IapCTB M (MJIM) PEryIUpyIOMHX opraHoB. JledonT B OTHOIIEHHH CaMOro KOHTpareHTa, B TOM YHUCIIE
MIEpEKPECTHBIN N1epoNT MO ero MHBIM 00s3aTeNbCTBAaM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Ipunoxenus 4.

1.2. oduIMaIbHOE OIyOJIMKOBAHHE B COOTBETCTBUU C (pefepalibHBIMU 3aKOHAMU M WHBIMU
HOpPMAaTHBHBIMH TIPaBOBBIMH akTamu Poccuiickoii depepaliuy Wil HHOCTPAHHBIX TOCYIAPCTB HHPOPMAIHSI
0 TIPOCPOYKE HCITOJHEHHSI SMHTEHTOM CBOHX O0sI3aTENbCTB;

1.3. oduIHaTbHOE OMTyOIMKOBAaHHE PEIICHHUS O TPU3HAHUN SMUTEHTA/I0JKHUKA OaHKPOTOM;

1.4. odunmanbHOE OMyOIMKOBAaHHE PEIISHUS O Havalle NMPUMEHEHUS K AMUTEHTY/TOJDKHUKY
mporenyp OaHKpPOTCTBA — CO OHS ONIYOJMKOBAaHWS COOOIICHWS OO JaThl, NPEANIECTBYIOMICH Iare
OITyOJIMKOBaHUS COOOIIEHU 00 OKOHYaHUHW TIPUMEHEHHS TIPOLeayp OaHKPOTCTBA;

1.5. opunHuanpHOE OMyONUKOBaHWE MH(POPMANWU O JUKBHIAWU FOPUAMYECKOTO IIHIA, 3a
WCKITIOUYSHUEM CITy4aeB MOTJIOMICHUS U IPUCOCIUHEHHS.

1.6. [pucBoenne 3aemmuky/koHTpareHry pertuara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PEUTHHIOBBIX are¢HTCTB.

1.7. OOHapyXeHHEe KpPEAUTOPOM HEBO3MOXXKHOCTH 3acMINHMKA HCIIONHHUTH 00s3aTebCTBA B
CHITY KaKHX-THO00 00CTOATENHCTB O€3 MPUHATHS CIIEUAIBHBIX Mep (HapuMep, pealn3aliii 3aJI0Ta).

2. B oTHomeHuu ¢puU3MYECKUX JHUI K 1 0JTY IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HApYLICHUS YCJOBMW IIOTalleHHs WM BBIIUIATBl TPOLECHTHBIX JOXOAOB MO aKTHBY,
cocrapitomemMy akTussl [1M®, a Takxke 1r060ro HHOTO 0043aTeNbCTBA 1e0UTOPA, HA CPOK B COOTBETCTBHU
c ompezneneHueM paedosTa, B ciIydae €cld JaHHas HH(OpPMalMsA IPsSMO WIM KOCBEHHO HaOmromaema
Y4aCTHUKOM PBIHKA,;

2.2. oduIHaTbHOE OMyOJMKOBAHHUE PEIICHUsS O TIPU3HAHUH JIMI[A OAHKPOTOM;

2.3. oduIMaTIbHOE OMYOIIMKOBAHME PEILICHHs O Havaie MPUMEHEHUs K JIMIy MpOLEIyp
0aHKpOTCTBa — CO JIHS OMYOJIMKOBAaHHSA COOOLIEHWS N0 JaThl, NPENIIECTBYIOLIEH IaTe OMmyOJHMKOBAHUS
cooOmieHns 00 OKOHUAHUH TPUMEHEHHUS IpoLenyp OaHKpOTCTBA;

2.4. HOJTyYeHHE CBEICHUH 00 OCY)KICHUH (HH3UUECKOrO JIHLA 10 YTOJOBHBIM IPECTYILICHUSIM;
2.5. MOJIyYeHre CBeieHHH 00 00bsBICHUH (PU3UUECKOTO JIUIIA ITPOTABIINM 0e3 BECTH;
2.6. noJrydeHne HHOOPMAIMU O HACTYIUICHHH CMEPTH (PU3HYECKOTO JIHIIA.

3. edonT no paziuyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HUKHOBEHUsI Ie()oIiTa 10 OJHOMY aKTUBY OCTaJIbHbIC AKTHBBI, OTHOCSIIIUECS
K KOHTpAareHTy, TaK JK€ CYMUTAIOTCS HAXOIMIIUMHCA B AeoiTe, W KOHTPAreHT (3aEMIIHUK/IMUTEHT)
CUUTACTCS] HAXOSIIIUMCS B IeoIITe.

3.2 [MopyuuTeNnbCTBa U TAPAHTUU HAXOMASAIIETOCS B Ie()OJITE KOHTPAreHTa He MPHHUMAIOTCS B
pacder.

3.3. B cimyuae HacTymnenus coObITHH, yka3aHHBIX B mml. 2.1-2.6 mns ¢uswueckux mum u
mn.1.1-1.7 i ropuaudecKux JIMI[ JaHHOTO Pa3jena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMINUK CUUTACTCS
HaXoadAImuMcss B COCTOAHUU )Ie(bOHTa, BC€ aKTHBBI, OTHOCAMINECA K HEMY, CHUTAIOTCA HaXOASAIIUMUCSI B
COCTOSIHUU JieponTa.

Boixon u3 cocrosinus xedoata (mepexox BO3MOKeH TOJIbKO B COCTOSIHUE 00eCIeHEeHN ).
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3aJ0IDKEHHOCTD IIEPECTaeT CUNTATHCS HaxosIeiics B iedoliTe B CASAYIOMNX CITyJasx:

B cmydae pectpykrypuzanmu 1edosITHON 3a10JDKEHHOCTH KOHTpareHTa mepex (OoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnm 3agomkeHHOCTh OblTa MpH3HaHa JedoNTHOHM n3-3a nedosita KOMIIAHUK TPYIITBI, K KOTOPOH
MIPUHA/UICKUT KOHTPAreHT — TIOCie ITYOJIMYHOrOo OOBSBIEHHS O PECTPYKTYpU3allMyd JHOO0 MHPOBOM
COTJIALICHUH.

B cimydae B0300HOBNEHHS OOCITY)XKMBaHHs JAojira Mo TpaduKy M OTCYTCTBHSI HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeNeH s CIPaBeAIMBOI CTOMMOCTH.

B cnydsae nmonydeHus uwHQOpManmMM O  TPEKpallEeHHH ~ YTOJIOBHOTO  TpeCcieOBaHMs
3aeMIIUKa/KOHTPAreHTa MyTeM OIpaBIaTeIbHOTO MPUroBopa JH00 MpEeKpaleHus Jena, a Takke B cydae
npekpaieHus genaa o OankporctBe. [lpw 3ToM VYrmpapisiomas KoMIaHus 00s3aHA IMPOBECTH OICHKY
(bI/IHaHCOBOFO COCTOSIHUSA C YUE€TOM M3BECTHBIX WJIN MPEAIIoIaracMbixX yCJ'IOBPIﬁ MHUPOBOI'O COTJIAICHUS.

B cnydae mosiBneHUs (U3MYECKOro JHIA, OOBSBICHHOIO paHee MNpOMaBIIUM 0Oe3 BEeCTH, U
BO300HOBJICHUS 00CITY)KMBaHHS 33/I0J)KEHHOCTH.

O  peammzanMu  yKa3aHHbIX  COOBITMH  YmpaBisiomas  KOMIIaHHs — WHQOpMHpYeT
CrnennanusupoBanHblil  nenosutapuil. Takas 3ag0MKEHHOCTb IEPEBOJAUTCS B TPYNIy aKTHBOB
«O0ecuieHeHHbIE Oe3 HACTYILIeHUS JiedonTay.

Haéuronaemast m 1ocTynHasi GupskeBasi IVIONIAKA — TOPTrOBasl IJIOMIA/IKAa POCCUHCKOM U (MiH)
WHOCTpaHHOH Oupxw, 3akpemieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympasisromien
KOMIIaHUM €CTh JOCTYII, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX IOCPEIHUKOB. YKa3aHHbIC OMpIKEBbIC
IO KK puBeeHs! B [Ipunoxennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTAaTOYHOM O6’L€M€, MO3BOJIAIOIIEM IMOJYYaTh I/IH(l)OpMaHI/IIO
00 OLICHKaX aKTHBOB HJIN 00s13aTeILCTB Ha OCTOSTHHOM OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quciia aKTI/IBHLIX) C HanOOJIBIINM JJIA COOTBETCTBYIOLICIO aKTUBA
WU 0053aTeNbCTBa 00BEMOM TOPTrOB U YPOBHEM aKTHBHOCTH.

AHaJOTHYHAsI 00JIUralus — OONUTALKsI, OTHOCAIIASICSA K TOMY K€ CETMEHTY, YTO M OLICHUBaeMast
Oymara.

I[OXOZIHOCTB K MOTAallICHUI0 — S(l)q)eKTI/IBHaSI CTaBKa JOXOAHOCTH, paCCUMTaAHHAA K IMOTAllICHUIO.

Moramenune — Ommkaiilee mocpoyHoe (Hampumep, odepTa) morameHde (He YacTUYHOE)
obJiMrany WM ToTalieHne oOnuranuy, B ciydae, €ciIM JOCPOYHOE IIOTallleHHe HE MPeIyCMOTPEHO
SMHCCHOHHBIMH JIOKYMEHTaMH.

JddexTHBHAT CTaBKa AO0XOTHOCTH [0JroBOii IeHHOW Oymarm ot 1eHsl P ompenemnsercs
WCXOJIsl U3 ypaBHEHUSI:
N CE
F+NED = Z —
(=114 ¥Tif) 26a
rJe:
YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,
F — meHa, OT KOTOpOW paccuuThiBacTcs 3(P(EeKTHBHAS CTaBKA JOXOMHOCTH JIOJTOBOW IEHHOM
Oymard,
NED — HakoIUIeHHBIN KYITOHHBIN JOXO/ Ha JaTy OLEHKH (pUOaBIseTcss B TOM Cllydae, eClii [[eHa
P ne Bxmouaer HK),
N — KONMYECTBO OCTABIIMXCS HA JAaTy OLCHKH IUIATEKeW MPOLECHTOB H/MIM OCHOBHON CYMMBI
JI0JITa TI0 TOJITOBOM IIeHHOH Oymare,
CF; — BeIM4YMHA i-TO IUIaTEXkKA,
t; — mara i-ro marexa,
tp — JaTa OIEHKH.

IIpuBeaeHHass CTOMMOCTb OyAYHIUX JeHEKHBIX MOTOKOB HA /IaTy OLEeHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH JeMO3UTOB M 00513aTe/ILCTB MO JI0r0BOPaM ONePALMOHHON apeH/Ibl, B KOTOPbIX
@oHJ BBICTYNAeT apeHJATOPOM, 3aiMOB IOJYYEeHHBbIX M OLEHKM MHBIX BHU/IOB KPeAUTOPCKOii
3a/10JIK€HHOCTH) PACCUUTBIBACTCSI IO (hopMmyIie:
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N
Z = (1 — Py » LGD)

] :nss
rie:
PV — cnpaBenniBast cTouMOCTh aKTHBa (00513aTENBCTBA);
?{ — CTaBKa IMCKOHTHPOBAHHUsS B IPOLECHTAX TOJOBBIX, OIPEACICHHAS B COOTBETCTBHU C

Hactosiumu [IpaBuiamu; craBKka AMCKOHTHPOBAHUS, onpenessieMasl pacyeTHbIM MyTeM, OKPYIIISeTcsl 10
2-X 3HAKOB I10CJIE 3aIATOM’;

PD (Probability of Default, BeposiTHOCTE medonTa) — BEpOSATHOCTh, C KOTOPOW KOHTPAareHT B
Tedyerune cpoka (ti-lp) MOXKET OKa3aThCsi B COCTOSHHUM JAe(OITa, HOPSIOK OINPEACICHHS KOTOPOH YCTaHOBJICH
B [Ipmnoxxennn 4 x HactosmuM [IpaBumnam;

LGD (Loss Given Default, motepu mpm OaHKpOTCTBE) — OIS OT CYMMBI, IOABEPKEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOXET OBITh MOTepssHa B ciydae Jjedosita KOHTpareHTa, MHOpPSIOK
OTIpeZieieHHs KOTOpoi ycraHnoBieH B [Ipunoxkenuu 4 k HactosmmM [IpaBumam.

N — KONMYeCTBO JEHEKHBIX MOTOKOB JIO JAThl MOTAIICHHUS aKTHBa (00s3aTebCTBa), HAYMHAS C
natel onpeaeneHus CUA;

€ F; — BemuumHa i-r0 MmaTexa (MPOLEHTHI K OCHOBHASI CYMMa);

t; — mara i-ro miarexa,

tp — mata ouenku (onpeneneaus CHA).

IIpuBeneHHast CTOMMOCTH OyAyIIMX [ICHEKHBIX IIOTOKOB (I1f pacyera [eMO3UTOB,
0053aTeIbCTB 10 A0T0BOPAM ONEPALMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apEeHAATOPOM,
3aiiMOB IIOJYYCHHBIX M OLEHKH HHBIX BHMI0B KPEIUTOPCKON 3aJ0KEHHOCTH) HA ATy OLEHKH
paccuuThIBaeTCs Mo popmyie:

=1 |:1 + -;r\l] 165
rme:
PV — cipaBemnBasi CTOMMOCTH akTHBa (00s3aTEIBCTBA);
# — CTaBKa JUCKOHTHUPOBAHHS B TPOIICHTAX TOJOBBIX, OIPEACICHHAs B COOTBETCTBUH C

HacrosimuMu [IpaBuiiaMu; cTaBKa AMCKOHTHPOBAHHS, OMpEACIsIeMas PacdeTHBIM IyTEeM, OKPYIIISETCS IO
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KOIHYECTBO IEHEXHBIX ITOTOKOB JO JAThl IOTAIIEHHs aKTuBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenus CUA,

CF; — BemnumHa i-ro maTexa (MPOIEHTH M OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — marta onenku (onpenencans CUA).

B pacuer chpaBe[IMBON CTOMMOCTH aKTHBa (00S3aTeNbCTBA) BKIIOYAIOTCSA BCE IUIATEKH
(neHexxHbIE TIOTOKHU) 10 JOTOBOPY, B OTHOLIEHUH KOTOPOTO MPOHM3BOAUTCS PAcyeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIieHus.

JleHeKHbIe TOTOKH, BKJIFOYAst POLCHTHBIN 0X0/l, PACCUMTHIBAIOTCS B COOTBETCTBHUHU C YCIIOBUSIMH
JIOrOBOPA, JIATOU JICHEKHOTO MOTOKA CYMTACTCS MUHUMAJbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYILICHUE
JEHEKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro Meproaa (3a HCKIIOUSHUEM CliydaeB
JIOCPOYHOTO TOTALICHHS] OCHOBHOTO JIOJITa).

I'padmik AEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIyUae:

— BHECEHHsI M3MEHEHHUI B TOTOBOP (B T.4. B YaCTH M3MEHEHHsI CTABKH IO JIOTOBOPY, CpPOKa
JIEHUCTBUS TOTOBOPA, MEPUOUYHOCTH HJIM CPOKOB BBITLIATHI IPOIIEHTHBIX JOXO0/I0B);

— HU3MEHEHHsT CyMMBI OCHOBHOTO J0Jra (IIOMOJHEHHS, YACTUYHOTO IMOTAIIEHUs], €ClId OHO
He OBLIO YYTCHO TPAPUKOM).

i ydeta B COpaBEUTUBOM CTOMMOCTH OOECIIEHEHHs MPOUCXOJUT KOPPEKTUPOBKA BETMUYHHBI
OXHTAEMBIX JCHEKHBIX TIOTOKOB (F;) W/WITH CTaBKY AUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompenensiemas u3 (G-KpHUBOW, TOCTPOCHHOW II0 POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsam (craBkn KBJ] MockoBckoil OMpkKM Ha JaTy pacdera CHpaBeIMBOH CTOMMOCTH C y4E€TOM
CpOKa JI0 TOTAIlIeHUs] COOTBETCTBYIOIIETO IUIATEXKa, PACCUUTaHHAs N0 IBYX 3HAKOB Iocie 3amsatoil. lpu
9TOM €Clli Ha KOHKPETHBIH JieHb HeT 3HadyeHus craBku KBJ[ mo HeoOXoauMomy CpoKy moraimieHus,
00bsiBiieHHON MockoBckoii Oupku, KBJ] momkHa OBITH omnpenelieHa pacyeTHBIM ITyTEM II0 METOJUKE
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MoOCKOBCKOI OHMpKH C TOH K€ TOYHOCTBbIO, C KOTOpoi e€ oObsBisier MoCKOBCKas Oupka) — JUIst
3aJJ0JDKEHHOCTH, CPOK TOTallleHns] KOTOPOH MPEBBIIIAeT | KaleHIapHbIi JeHb;

- craka RUSFAR  (http://www.moex.com/msn/ru-rusfar — ass 3a10mKeHHOCTH, CPOK MOTANICHHS KOTOPO
He MpeBbIIaeT 1 KaneHaapHoro JTHs.

B otcyrcrBre BO3MOXKHOCTH ompeaeneHus akTyainbHbIX 3HadeHuid KBJ] MockoBckoit Oupku B
Ka4yecTBe BPEMEHHOW allbTEpPHATHBBI OE3pUCKOBOW CTaBKW ISl ONPENENICHUS! CIPAaBEAIMBOW CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pPacCUMThIBaeMas METOJOM HHTEPIIOJSIIUM (HallpuMmep, JIMHeWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus cipaBeaiInBoi CTOMMOCTH. BbIO0Op MHOM CTaBKH
B OTHOLIGHWH aKTWUBa YTPABIAIONIas KOMIIaHUS OQOPMISET MOTHBHUPOBAHHBIM CYKIEHHEM U
npeaocTapisier ero B Crennanin3upoBaHHbIN A€NO3UTapUH.

° B amepukanckux mosuiapax:

- CTaBKa, IOJIyYaloIlascsi METOAOM JIMHEHHON WHTEpHOSAINN CTaBOK I10 aMEPHUKAaHCKUM
rOCy/IapCTBEHHBIM  OOJMIalysiM  JUIsl  33[0JDKEHHOCTH, CPOK TMOTAlIeHHs KOTOPOM  IpEBbINIACT
MUHHUMAJIBHBIH CPOK CTABOK MO aMEPUKAHCKHM TOCOOIUTalIUsIM;

- CTaBKa, OJTy4YaroIasicsd METOIOM JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craku SOFR ¥ cTaBOK 10 aMEpPUKaHCKUM TOCYJapPCTBEHHBIM OOIMTalUamM® Julsl 3aj10/5KEHHOCTH, CPOK
HOTalleHus KOTOpoil MmpeBblaeT | KajJeHAapHbIN JEHb U HE MPEBbIIIACT MUHUMAIBLHOIO CPOKA CTABOK IO
aMEpHUKaHCKUM TOCOOIHMTaINSIM;

- craBka SOFR®- 151 3a/10/5KEHHOCTH, CPOK TIOTAIEHHsI KOTOPOii He TIpeBbIaeT | KaleHIapHoro

JTHSL.

. B eBpo

- craBka €STRY - 1 3a10/KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOH HE MPEBBIIAET 1 KaleH1apHoro
JHST;

- CTaBKa, OJTy4aroniasicsa METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
no obmuranmusam c¢ peiituarom AAAM s 3a10/KEHHOCTH, CPOK MOTAlIEHHs KOTOPOH MpEBBINIAET
MUHHUMAJBHBII CPOK CTaBOK IO OONHUTAIMAM C peUHTHHTOM AAA;

- CTaBKa, IOJIydarollascsi METOAOM JIMHEHHON HHTEpIIONALMU CTaBOK HAa COOTBETCTBYIOLIME
CPOKH

craBku €STR u cTaBkM Ha MUHUMaJbHOM CPOKE CTaBOK IO OONHUTramusM ¢ peUTHHroM AAA as
3aJJ0JDKEHHOCTH, CPOK TIIOTalleHuss KOTOpOM IpeBblIaeT | KaleHAApHBIA JEHb M HE IPEBBIIIAET
MHUHHAMAJIBHOTO CPOKa CTABOK IO OOJUranusM ¢ peiituHrom AAA.

. B mpounx BamoTax — Kak Oe3pHCKOBas cTaBka (JIMOO ee WHTEPIOJAIMS, HalpUMep,
JIMHEWHas) B COOTBETCTBYIOIIEH BaIIOTE.

®opmy.Jia JIMHEIHO! UHTEePHOJISIIIUN

RE gy 00 Dy = Dy
Dm —r-1
% (RKy,  — RKy_ ). ecmi Dyyy = Doy = Dpygy
Vi =V -

REy_ +

R gy eom Dy, = Doy

rie:

Dm - cpok 10 morameHnst ”HCTPYMEHTa M B TOJ[axX;

Dmin, Dmax - MUHUMAJBHBIH (MaKCHMAaJIBHEIN) CPOK, Ha KOTOPBIA ONPEIEIICH YPOBCHB MPOI[CHTHEIX
CTaBOK OCCKYITOHHOHM MOXOMHOCTH MOMXOASIIUX (PEICBAHTHBIX) TOCYAAapCTBEHHBIX IICHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mm3kuii kK D cpok, Ha KOTOPBIA M3BECTHO 3HAUCHNE KPUBOI OECKYNOHHOM
JOXOJHOCTH, HE MpeBBIIIAOMmui (IpeBpimiaroniuii) Dm, B Togax (ompenensercs ¢ TOYHOCTBIO 10 4 3HAKOB
TIOCJIE 3aIISATOM );

RK(T) — ypoBeHb mnpoueHTHBIX cTaBOK ;s cpoka T, rme T Moxker
npuHuMarb 3HadyeHusi V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHue CTaBKHU
omnpeneseTcs 10 2 3HAKOB I0CJIe 3alATOH B IPOLEHTaX U 10 4 3HAKOB B 10JIsIX.

CermeHTanusi 00/IMranMii B IENAX OIEHKH OCYIIECTBISIETCS C HCIIOIb30BAHHEM MAaTPUYHOTO
MI0JIX0/1a OJTHOBPEMEHHO II0 PEUTHHTY, CPOKY OOpaIIEHNsI U TUILY SMUTEHTA!

a. I'pynnupoexka no peitmunzy smumenma (€CIH SMUTEHT MMEET PEUTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIITUPOBKH HUCTIONB3YETCS] MAKCUMAIBHBIA PEHTHHT).

Peiitunru nepecmarpuBaroTcsl B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.

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

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

YYcrounnk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Herounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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b. I'pynnupoexa no owpayuu (DURATION) obnucayuu:

Menee 1 roga  mropanus MEHbIIIE WM paBHA 365 aHeH;

Ot 1l o3 ner  moparus Oosbine 365 nHEl, HO MeHbIe win paBHa 1095 nHeif;
Ot 3 mo Snmer  mroparus Oombie 1095 mHEl, HO MeHbINe WK paBHa 1825 nHeH;
bonee 5 ner Jropanus oonbine 1825 mHeit.

c. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMTallii POCCUIICKUX SMUTEHTOB, HOMUHUPOBAaHHBIE B PyOJIsX:
T'ocynapcTBeHHBIC OOIUTALINY;

Koprmoparusnsie oonuranmy;

MyHuIMIa bHBIE O0IUraluy 1 o0auranu cyorekTo PO.

- JUIsl €BPOOOITUTalliU POCCUHCKUX 3MUTEHTOB!

['ocynapcTBeHHBIE €BPOOOIIHUTAINH;

EBpooGuuranyu 6aHKOB;

EBpooGiuranyy He()HaHCOBBIX OpPraHU3alMH.

d. I'pynnupoexa no éaniome.

Hcxonnbie nannble YpoBHA 1 - IIeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIICHWY MJCHTHYHBIX aKTHBOB WJIM 0053aTEIbCTB, K KOTOPHIM OpraHU3alisi IMEET JOCTYIT Ha
JlaTy OLIEHKH.

Hcxoanbie nanHble YPOBHA 2 - HCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WIJIM KOCBEHHO, B OTHOIICHWH OIPEJETICHHOTO
aKTHBa WM 0053aTeNIbCTBA.

Hcxonnbie nanHHple YpoBHsI 3 - HeHaOdrojaeMble HCXONHBIE JaHHBIE B OTHOIICHHH
OIIPEIETIEHHOTO aKTHBA WJIN 0053aTeNbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOro X¢ CCrMcHTa LCHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

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

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (IpU HATMYUKM PEHTUHIOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTrpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHFa

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUS PEUTUHTOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenust CHA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIIITaTbHBIE OOTUTAIIH U 00JIUTAIuK CyObeKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) ¢ kaxmoil n3 BHIOpaHHBIX aHAJOTMYHBIX OONIMralii Ha Jary
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercss Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

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

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHICKash OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEISieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnanorngHbIe IIeHHbIe OyMaru BEIOMPAIOTCS M3 TOTO e CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXII0W W3 BBIOpAaHHBIX aHAIOTHYHBIX oOnuranuii Ha nary onpeneneans CHA ¢ nomkeH ObITh He HIKE 1
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CTaBKka TUCKOHTHPOBAHUS PACCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - s¢ddextuBHas AOXOTHOCTh i-OH aHAIOTHYHON oOiuranuu Ha jaary ompeneneHus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu mnpemtoxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, PaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAs cTaBKa TO0XOAHOCTH JOJTOBOH LIeHHOW Oymarw OT IieHbl P ompezpensercs ucxons u3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - nakornieHHBI# KymOHHBIH 10X01 Ha AaTy ompenenenns CUA (mpubapisercs B TOM cliydae, eclu
neHa P we Brrogaer HKJT);

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

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

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

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXKHBIX ITOTOKOB MO0 OOJHTamyy A0 MOMEHTa €€ IOTAlleHHs, PacCUUTaHHAs C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKU IUIATeXEW MPOIEHTOB W/WIN OCHOBHON CYyMMBI JIOJITa I10
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTouMOCTh LIEHHBIX OyMar, pacCunThIBaeMas 10 METO.Ly MPUBEICHHONH CTOMMOCTH, B CITy4ae HaTHIHs
NPU3HAKOB OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

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

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

u CF
Pto= '
= (L+ri + CrSpread )"
Pt — CIpaBeUINBas CTOMMOCTh OOJIUTaIHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JIaThl OIMpENENICHUs] CIPaBEIMBOM cToMMOCTH (He BKIIOYas) a0 jaatel odeptol (ecnmu  odepra
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast cTaBKa B cooTBeTcTBHH ¢ [Ipmnokenuem 1;

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

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

Ecmm mis orneHmBaeMod JONTOBOI IIEHHOW OyMardm OCHOBHBIM DPBIHKOM SIBIISICTCS OMpKEBOI

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINHA TOPrOBBIA AeHb, ecnu pata ompeneneHuss CUA sBisercss He TOPTOBBIM JIHEM) PBIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, Ui KOTOpeIX Ha pary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIIOJIAI0TCSA CIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHei (B cioydae eciii HEBO3MOXKHO BBIOPATh HU OJHOTO aHAJIOTa, IO KOTOPOMY THOPAIUs
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSET 0003HAYCHHOMY YCIIOBHIO)

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

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHas Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYIHI
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBINYCKa JIOJTOBOH IIEHHON OyMaru (KpeIWTHBIH PEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIM MOpYyYHTENBCTBO 0 BBHITYCKY JIOJITOBOW LIeHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JIaTy OIEHKH KPEAUTHBIA PEUTHHT BBITYCKa JOJITOBOW IIEHHON OyMaru u mopy4urens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ Peiitunrosas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosied METOAWKM BBIACISIOTCA CIEAYIOIIME AarperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeauTtHslit cipazi 0 KaXX0My aHAJIOT'y PaCCUMUTBIBACTCS B CIIEAYIOLIEM MOPSIKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

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

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KPEAUTHBIX CIpeNoB aHaioroB. Ilpum pacuere 3HA4YeHHS MEAMAHHOTO KPEIUTHOTO CIperna
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
T10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS ¢ TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aMATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyaylieM B cJ1y4yae OTCYTCTBHA
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblii Cpok OOpallleHHs LIEHHOH OyMaru OmIpelensercss ¢ JaThl pacuera CIpaBeAIUBON
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOTO TOTAllEHUs, IPELYCMOTPEHHOM YCIOBUAMU BbIITYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

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

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

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

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYIYIIMX AEHEKHBIX MOTOKOB IPH HAIMYAM OOHOBIEHHOM
uHdopmanun’Z:

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

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

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE TOTallacMoil YacTM OCHOBHOTO J0JTa (I LIEHHBIX Oymar, o

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX TyOIuKauu®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyayIIMX JEHEKHbIX TOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTATKAa OCHOBHOTO JI0JIra Ha JaTy pacyera,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHBIC, 3HAYCHNUE KOTOPBIX HE 3aBUCHUT OT PEIICHHUS SMUTEHTA, U [IPU ATOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JEHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIIAIHK U1 COOTBETCTBYIOIIETO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa CHpaBeﬂJIPIBOﬁ CTOHMMOCTH,

12

C y4eToM JJaHHOTO YCJIOBUS O J]aTe Hayajla MPUMEHEHHs PaHee HEU3BECTHBIX BEIMYUH (CTaBKH KyIOHA, CyMMBI NOTalliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OONUTaluii ¢ MHIEKCUPYEMbIM HOMMHAJIOM) BBITIOJIHAETCS PacuéT MHBIX MOKa3aTenei,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a HaTOﬁ OKOHYaHUs COOTBETCTBYIOLIETO KYIIOHHOT'O
nepuoa, 1o OKOHYaHUU KOTOPOT'o IIPOU3BOAUTCS BbIIIATa OCHOBHOT'O JOJITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAIOM, B PAaCueT BEIUYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEXKHOT'O MTOTOKA C YUETOM MPEANISCTBYIOIIEr0 YaCTUIHOTO MOTAIICHNs] OCHOBHOTO JIoyTra 1o hopmMyIe:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITAa C JIaThl pa3MEeNICHUsI BbITyCKa (HE BKJIOYAsl YaCTUYHOE TOTallieHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO JOJIra C Jarhl pa3MEIIeHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelieH s BBITYCKa 10 JaThl IEHEKHOTO TOTOKa N (He BKIJIFOYas IO YaCTHYHOTO MOTalleHus
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTMYHOTO TMOTAIICHUSI OCHOBHOTO J0JITa C JaThl Pa3MEIEHUs BBIMYCKa (T.e. TOJBKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

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

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B xauecTBe Mporuo3a MHQISINN UCIIONB3YeTCs] 3HAYCHUE «BMEHEHHOW» MHOIAINN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAIONMUXCA B mpoMexyrke ¢ 2024 roma mo 2028 rop (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

INF, = QOKPFWIJI -1 /.4 100,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *
INFzapag = KEdgappa — YT Msapps.
rae:
INF_apaq - 3HAaYCHUC «BMCHEHHOW» WHQIAIMH it Beimycka Od3

52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutanHoe 1o ¢opmyiie (C) ¢ TOYHOCTHIO 1O 2 3HAKOB IOCNE 3amsTON —
pe3yabTaT pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTaX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIECHHAs JOXOJHOCTh K  IOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMY MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHoe TT0 (popMysie, NCXOs U3 3HAYCHUI
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJI B TOYKe, COOTBETCTBYIOLIEH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex mepuozoB, HaunHaromuxcsi ¢ 2031 rojga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

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

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IIPEBBINIAET COOTBETCTBYIOIIUE AThI
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
undsuun (Harmpumep, 2024 ron - ron noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UHQISIHUN UCTIONB3YeTCsl 3HAaUECHHE «BMEHEHHOW» MHQIISINH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPH30HTY
TIaTexa.

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

11 mepuonoB, HaXOASIIUXCA B MPOMEXKYTKE MEXAY JaTaMH IOTAlleHHs ABYX COCEJHHUX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl1g Bcex OCTabHBIX MEPHOAOB IIPOTHO3 CTPOUTCS] B COOTBETCTBUU C MOPSIIKOM, OTIMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunThIBarOTCA Ha OCHOBAaHMU JaHHBIX MporHo3a MOP. Eciau npornoz MOP umeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHUMACTCSI PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AaHATOTHYHBIX oOymramuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B ciygae Hammuums Ooiee OMHOTO BBINYCKa AHATOTHYHBIX OONWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEIMYUHBI KYIIOHOB CTAaBKAa KyNOHA IIPUHUMAETCSl paBHON CpelHEH CTaBKe KYNOHOB, ONPENCICHHBIX M3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA JJISl aHAJOTMYHBIX OOJUranuii TOro e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer CreuuaaM3upOBaHHBIA JEMO3UTapHi 00 aHAJOTWYHBIX OONUranusXx Ha JaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
4yeM | (oaMH) MecsiIl Ha3aj, TO Ha KaX/IbIH JIeHb C OIpeNeNsieMOil [IEHOH PacCYMTHIBAETCS Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYINOHOB MPHUHUMAETCSl pPaBHOW CTaBKe, Narolieit
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

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

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecCs1] Ha3aJ, TO B KaUeCTBE KPEIUTHOIO CIp3Ja NPHUHUMAETCA YCPEAHEHHBIA KPEAUTHBIN CIpP3J 3a OAUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHanoruyso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET IPYTUX OONUTAINH, IMEIOIINX IICHY aKTHBHOTO PHIHKA B TCUCHUE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[J1s1 pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dopmyna mpuBEIEHHOH cromMocTH, B KOTOpoil meHa (PV) mpuHmMaercst paBHO# Onmkaiiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoil ieHBI HET, TO B KaueCTBE IIEHbI IPUMEHSETCsl CTIpaBeJInBasi CTOMMOCTh Ha MPEALIECTBYIOLIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCHMMOCTH OT KpEmUTHOTO PEHTHHIa y BBIIYCKa JOJTOBOW HEHHOW Oymaru (KpeauTHBIN
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [lpy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BBHIOMpaeTcss HAHOONBIIMK W3 MMEIOIINXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHOM CTOMMOCTH M IIPOIIEHTOB II0 TaKMM JOJITOBBIM IIEHHBIM OyMaraMm, TO BBIOWpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHHS pEUTHHTa
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCSATCS n3MeHeHus B [IpaBuiia onpenenenns CUA.

° Pelitunrosas rpynna I

Wnnexc kopriopatuBHbIX obmmrammii (1-3 rona, peiituar AAA(RU)/ruAAA),

Tuxep - RUCBCP3A3YNS;

° Peiitunrosas rpynna I1

Wunexc kopmopatuBHBIX obmuranmii (1-3 roga, A-(RU) <...< AA+RU)),

Tukep - RUCBCPA2A3Y;

° Pelitnarosas rpymma II1

Wnnexc xoprioparuBHbIX obymrammii (> 0.5 roga, BB+(RU) < pelitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;

¢ Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast LeHHas Oymara: VIHOeKc KOTHpOBaJIbHBIX JIUCTOB (KOTHPOBAIBLHBIA YPOBEHD 2) WU
WHpekc KOTHPOBaIbHBIX JIUCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.15. Eciiu SMUTEHT HEe MMEET PEUTHHra, TO HCIOJb3yeTCS MOIXOJ «PEUTHHTra IIOo
JIOXOAHOCTH». J[JIsl 3TOro Ha MOCIEAHIOI0 JaTy, Ha KOTOPYIO MMEETCs IleHa aKTHBHOTO PbIHKA
(WM Ha JaTy ONpEACTCHUs MOCIACTHETO KYIMOHA WU TOCIEeTHEH OQepThl), ONMpeneaseTcs
HanOojee OMM3KHIM MO JOXOTHOCTH MHAEKC OOMMraiuii, oONuramnus B AajdbHEHIIEM CUUTACTCS
MpUHAAJIEKAIIEH K 3TON KaTeropuu pedTHHTOB. J[J1s pacueTa BeTMYMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs: (hopmylia IpUBEICHHONW CTOMMOCTH, B KOTOpoii 11ieHa (PV) npuHumaetcs: paBHOM
Ommkaitield 1eHe, onpeeNIeHHON Mo IIeHe aKTHBHOTO PhIHKA Ha WHTEpBalie He Ooiee, yem 1
(ommH) MecsI ¢ MaThl OIECHKHW. Ecim TakoW IEHBI HET, TO B KayecTBE ICHBI NMPUMCHSICTCS
CIIpaBeINBasi CTOMMOCTh Ha MPEAUIECTBYIOUIYIO aTy. B kadecTBe cTaBKM AMCKOHTUPOBAHMS
HCTOIB3YeTCs TOXOTHOCTh MO COOTBETCTBYIOMIEMY WHACKCY OOJNHTAIHiA, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYIIIE, K KOTOPOH OTHOCHTCS OLICHIBAaeMasi OOTUTAITHS.

1.2. IIporHo3upoBaHHe NPOLEHTHBIX CTABOK [JIsl LIEHHBIX OyMar, IOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe (OpBapAHBIX cTaBok (MeToaMKa NMPHMEHHUMA

TOJbKO B cJIy4yae, eCJM ONHCAHHBIN TOPSIAOK ONpeAejJeHUAs KYNOHA B MeTOJUKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBMM C YyCIOBHSMH BBIITYCKa PACCUMTHIBAETCS IIPOTHO3HAS JlaTa OIpEJIeNICHHs
CTaBKH JIsl i-OT0 KYMOHHOTO NepHO.a (& ).

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX IOKYMEHTOB Ompeneisiercs: GopmapiHas nara s i-ro
KYIIOHHOTO TIEpHOJIa:

dﬂ-fﬁf[ = dl‘;}’ﬂ + d[
rie:
dotey; — QopBapaHas Jara, MCHOJNb3yeMas [UIl ONPENENECHHUs IPOTHO3HOU
CTaBKH i-TO KYIIOHA,
& ygen — /1aTA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C 1. 1;
d; — cpok mis G-curve B ToJax, MCIOIL3YEMbIH s ONpeaeIeH s CTaBKU i-TO
KYIOHHOTO TIEpUOJIa B COOTBETCTBHH C YCIOBUSIMU BhITycKa ((hopBapIHasi TOUKA.
C) [ns i-ro KYNOHHOTO MEpUoJa paccUuThiBacTCs (OPBAPIHBIN CPOK JUIS ONpeNeNieHns] KyIoHa

(tj, B romax) Ha IaTy OICHKH:
Gugn — Bote
t = | ———
: 365
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rJe:
£ — ¢dopBapaHbIi CpoK IS ompexaeneHHs KymoHa (B KadecTBe Oa3bl
pacdeTa Ucroyb3yercs 365 mHel);
tlyrn — JTA ONPEJIENEHNs KYIIOHA, PACCYNTAHHAS B COOTBETCTBHH C II. 1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HaveHue cTaBky (fj) LI i-T0 KYIOHHOTO MTepHo/Ia OnpeaessieTcs mo hopmyiie:

1
_ E1+§,ri:'["*i" 4
fi= { (L4605 J -1
rae:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
G — 3Hauenne cnotoBod G-KpMBOH Ha JaTy OLEHKH Ha CpOKE,
COOTBETCTBYIOLIEH B (popBapaHOi nate (dotey; — dote];
t; - bopBapaHBIN CPOK IS ONMPEAETIeHHs 1-TO KYIIOHHOTO MepHoia B Toax
(B kauecTBe Oa3bl pacuera UCIOoIb3yeTcst 365 nHel);
&; — cpok i G-curve B rojax, UCHONb3yeMBbIH JUIsl OIPECICHHs CTAaBKH i-
TO KYIOHHOTO neproaa; (hopBapaHas TOUKa);
fr; — 3nauenue G-KpHUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha JATY (&)
e) Paccuntannsie GpopBapaHble 3HaYCHNS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMH BBIITYCKa.
1.3.  [lnsi 10JATrOBBIX HHCTPYMEHTOB, IVIATEXKH N0 KOTOPHIM 3aBHCAT OT 3HAYEHHU I
RUSFAR s nporHo3upoBaHusi OyIyIIUX CTABOK HMPUMEHSIOTCS 3HaueHus (OpBapIAHOM
KpHBOM, MoJydeHHOM Ha ocHoBe cBomoB Ha RUSFAR (mo maHHBIM MOCKOBCKO# GHpIKH).
JlaHHBIEe IPOTHO3HBIE 3HAYEHHsT OOHOBIAIOTCS eXeaHEBHO. [Ipu oTCyTCTBMM JOCTYyNa K TaHHBIM
MIPOTHO3 CTaBKU OCYIIECTBISAETCS Ha OCHOBAHMH METOAOB IPOTHO3HPOBAHUS B COOTBETCTBUH C
9KCIIEPTHBIM (MOTHBHPOBAHHBEIM) CY)KACHUEM Y IPABJLIONISH KOMITAaHUH.
1.4. TIporHo3upoBaHWe NPOUEHTHBIX CTABOK [JIsl LHEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT HMHBIX MepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBUH C ITOIXOJAMHU,
omucaHHpIMU B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu npoucxoouno pe3Koe usmMeHeHue KpeOunHo20 Kauecmada.
2.1. Ecnu mpou3onuio yiydllleHHE KpPEIUTHOTO KadyecTBa B CIEJICTBHUHM IOKYIKH
SMHTEHTa KOMITaHHEH ¢ OoblIel KPeAUTOCIOCOOHOCThIO (O0siee BBICOKMM PEHTHHIOM), TO MPH
ONPE€ACICHNN HEU3BECTHBIX KYIIOHOB B IOPSAJAKE, OIMMCAHHOM B II. 1, B Ka4€CTBC aHAJIOTUYHBIX
BBIITYCKOB HMCIIOJIB3YIOTCS o6n1/1rau1/11/1 KOMITIaHUU-TIOKYTIaTEJIs.

2.2. Ecnu mpowusomnuio yxymuleHHe KpeAUTHOTO KayecTBa (CHIKEHHME pPEeWTHHTa,
KOPIIOPaTHBHBIN KOH(IUKT, 3HAUMMBIE IPETCH3UN KOHTPareHTOB MM TOCYAapCTBEHHBIX OPraHOB
U T.I.), TO ONPENENAIOTCS AHAIOTHMYHbIE CUTyallMd C APYTMMU SMHTEHTaMH B IpouuioM. B
KadecTBe 0asbl ISl ONpEeieNieHUs AOXOAHOCTH IS pacyeTa BEIMYHMHBI HEH3BECTHBIX KYIOHOB
HCIIONB3YeTCsl OTHOCUTENBHBII POCT CIIp3Jia MOIBEPTHYBILETOCS CTPECCY SMUTEHTA B MPOLLIOM,
YMHO>KEHHBIH Ha KPEAUTHBII CIP3/ OLIEHUBAeMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOIIEHHE cpeqHero crpana 3a 10 (mecsts)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPAIY 10 CTpeccoBOro coObITus. [Ipu 3ToM B TeueHUH
YKa3aHHBIX J€CATH IHEH NODKHO OBITh He MeHee 5 (IISITH) AHeW, Ha KOTOphIe IO pe3yibTaTaM
TOPTrOB €CTh LIEHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux mHel
MeHee IIATH, TO IS pacdeTa OTHOCHTEIBHOIO CIP3/ia HCIIOIb3YIOTCS MIEPBhIE TAKUE IATh JHEH.

2.3. Pe3koe m3MeHeHHEe KPEIWTHOTO KAadyecTBa MOXKET MPHU3HABATHCA B CIEAYIOIIMX
ciTydasix (BKJIFOUYasi, HO He OTPaHHYUBAsICh):

. CHMKXEHHE/pOoCT pEHTHHTa BBIITYCKa/SMHUTEHTA,;

. [Iprobperenne sMuTeHTa KOMIaHueil ¢ OoJjiee BBICOKMM/HHM3KHM KPEAWTHBIM
KayecTBOM (0oJiee BRHICOKUM/HU3KHM PEHTHHIOM);

. BxiroueHne sMUTEHTa B CAHKLIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIOpaTHBHBIN KOH(IIHKT;

. 3HaYUTENbHbIC IPETEH3UN KOHTPAreHTOB WM TOCY1apCTBEHHBIX OPIaHOB.
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IIpunoxkenue 3 Mopaaok onpeaesneHns cCNnpaBeA/IMBO CTOMMOCTM MHOCTPaHHbIX LiIeHHbIX 6ymar
Bbibop cnocoba oueHKW cripaBeanMBOM CTOMMOCTU LIeHHbIX 6yMar (B TOM uyMcie LeHHbIX ByMar ogHOro n TOro Xe BbiNycka) onpeaensercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaeMbiX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoOAHbIX OpraHm3auuin, WHOCTPaHHbIX (UHAHCOBbLIX OpraHusauumn,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHuU4YnTENbHbIX Mep B OTHoweHnn Poccuiickoin degepaunm, poCCUINCKMX HOPUANYECKUX NN U rpa)aaH Poccuinckom
denepaumn.

XpaHeHue yepes HPQ
MecTo XpaHeHusl, KaKk KpUTepui orpaHUYeHmns pacnopsi>keHus
LUeHHbIMM Bymaramum

NHocCTpaHHbIEe aKuuu,
uHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3UTapHblie
pacnuckKu, akumm
MeXXAYyHapoAHbIX KOMMAaHUMN

O6nuraumm MHocTpaHHoOro amureHTa, FOBO3 P®, o6nauraumn
MeXXAyHapoAHbIX KOMMAaHWN, AONIrOBble LeHHble 6yMaru
MeXXAYyHapOAHbIX (PMHAHCOBbIX OPraHM3aLlMii U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBea/inBoOil CTOMMOCTHU
bupikeBble LieHbl UC0/Ib3YHTCS TOJIbKO 1Py HaIn4Ymuu 4OCTyrna v BO3MOXXHOCTH COBEPLLATL CAE/IKM Ha Takmux bupixax
(cm. lNpunoxeHune 8)
LleHbl MockoBckol 6upxmn (ecnu oHa Mnpu3HaHa aKTUBHbLIM PbIHKOM) 3a MOCAeAHUI TOProBbl AeHb B mopsiake
ybbiBaHMSA npuoputeTa:

@) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWUS TOProBOW ceccum MoCKOBCKOW 6Bupxu Ha agaTy onpegeneHns CHA npwu
yCcnosum noaTBepXAeHus ee KOpPPEKTHOCTU;
LleHa 3aKkpbITUa NpU3HAETCS KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ npoeepkol (CLOSE)<>0.
2 ypoBeHb cnpaBea/sIMBoOi CTOMMOCTH

1) ueHa, paccuntanHHaa HKO AO HP[ no yTBepXxAeHHbIM MeToaMKaMm no3xe | Mogenb OUEHKKM, OCHOBaHHas Ha
01.12.2017, onpegeneHHas 1 wam 2 METOAOM, 3@ WCK/IIOYEHMEM LUEH, | KOPPEKTUPOBKE UCTOPUYECKOW LEHbI
onpeaeneHHbIXx NO MeToAuKe onpegeneHus cnpasegnaneon crtommoctu | (mogens CAPM) -  Tonbko Ans
cyb0opaAMHMPOBaHHbIX 0b6aMUraumi. LEeHHbIX 6yMmar, obpawarwmxcs Ha
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2) cpeaHss MHAVMKATMBHAs LUeHa, onpedeneHHasa no Mmetoamke «Cbonds
Estimation Onshore»

3) nHaekcHasa ueHa, onpeaeneHHas no metoamke RUDIP RUS (no ucxoaHbIM
LaHHbIM, OTHOCALLMMCA K 1 nnm 2 YPOBHI0)

B cnyyae OTCYyTCTBMSI pacuyeTHbIX LEH, pPacKpbiBaeMbIX yKa3aHHbIMU Bblle
NCTOYHMKAMM MHPOpMaLUNUKN, B CBS3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNpPeaenstoTcs pacyeTHble LUeHbl, AN  Uenew
onpeneneHnss CrnpaBeasiMBoi CTOMMOCTU aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraM MoOCNeAHero TOproBoro AHA. Takolh noaxon
NCMNONIb3YETCA B OTCYTCTBME COObITU, KOTOpPbIE MOIMIN  CYLLIECTBEHHO
NoBAMSATb Ha  3HA4YeHMe pacyeTHOM LeHbl B  HETOProBbli  AEHb.

Ons  ueHHbIXx 6yMar, HOMWHMPOBAHHbLIX B pybNsiX W He SABASOWUXCS
eBpoobnmraumamm, ncnonb3yeTcs Tak xe:
4) ueHa, onpeaefnieHHas MO MOAENW OUEHKW Ana  UeHHbIX 6ymar,
HOMWHWPOBaHHbLIX B py6/siX, B COOTBETCTBUM C MpunioxeHnem 2A

MockoBckon bupxe.

3 ypoBeHb cnpaBeQ/InBo CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPA no meToavMkaM yTBEpPXOEHHbIM MoO3Xe
01.12.2017, onpegeneHHas MeToAoM 3 ,3a UCK/IIOYEHUEM LEeH, onpeaeneHHbIX
no MeToAMKe onpenenieHns crnpaBensiMBoi CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnuraumin.

2) vnHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no mcxogHbiM
OAHHbIM, OTHOCALLMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WMCTOYHMKAMMU MHbOPMaLMKU, B CBSI3W C HETOProBbiM AHEM 6UpX, MO UTOram
TOProB Ha KOTOPbIX OMNPeaensitoTCs pacyeTHble LeHbl, A8 uenen onpeaeneHus
crnpaBensiMBoi CTOMMOCTM aKTMBOB WCMONb3yeTCcs LeHa, paccynTaHHas Mo
uTOoram nocneaHero TOproBoro AHs. Takon noaxond WUCMOJib3YeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPblE MOI/IN CYLIECTBEHHO MOB/NATL Ha 3HA4YeHWE pacYeTHOW
LleHbl B HETOProBbIli AEHb.

1) LeHa (cToMMoOCTb)
onpegeneHHas C UCNonb3oBaHWeEM
HabntogaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBieHHbIX
npod. y4YaCTHUKaMmn pbIHKa
LeHHbIX 6yMmar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO CyXAeHuns
Ynpasngwowen kKomnaHum (B TOM

yncne o} cnocobHocTHU
peanu3oBaTb aKTuB TaKnm
nvuam), B  TeyeHue  Cpoka,
YCTQHOBJ/IEHHOIO npod.
YYaCTHMKOM AN BO3MOXHOrO
coBepLleHns caenku no
npeaoCcTaB/IEHHON KOTUPOBKE.
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3) LeHa (cToMmocCTb) onpeaeneHHas C NCNOsb30BaHUEM
HabnoaaemMblX/NOATBEPXKAAEMbIX KOTUPOBOK, MNpeaoCcTaBfieHHbIX Mpod. y4dacTHUKaMu
pblHK@ LEHHbIX 6yMar, Ha OCHOBaHMWM MOTMBMPOBAHHOIO CY>XAEHUs Ynpasnstowlen
KoMnaHuu (B TOM umcne o cnocobHOCTM peanu3oBaTb akTUB TakuMM NMuaM), B TeyeHue
CpOKa, YCTaHOB/IEHHOro npod. y4aCTHUKOM AN BO3MOXHOIO COBEPLUEHWUS CAENKW Mo
npeaocTaB/ieHHOM KOTMpoBKe. lMpu 3ToM cBepgeHus 0 HabnraaeMbix/noaTBEpPXAAEMbIX
KOTUPOBKax AO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayt aaty onpegeneHus CHA.
B ToM cnyuae, ecnn HanpaBneHHas MHdopmauus nnbo cornaweHue, perynupytoulee
OTHOLLUEHWNS CTOPOH, HE COAEPXWUT yKasaHWs Ha CpPOK, B TeyeHue KoToporo npod.
YYaCTHMK TrOTOB COBEpLWWUTb CAENKY MO MNpeaoCTaBfieHHOMW KOTUPOBKE, TO Takas
KOTUPOBKa MOXEeT MCMOoJ/Ib30BaTbCA ANs Lenen onpeaeneHus cnpaBensiMBoi CTOMMOCTHU
LleHHOM 6yMarn ToNbKO MO COCTOSHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) oOnpeAeneHHas Ha  OCHOBaAHWMM  OT4YeTa  OLUEHLUMKa,
COOTBETCTBYHOLEro TpeboBaHmam OdepepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NPpUHATbIX B COOTBETCTBUU C HUM HOpPMaTUBHbIX akToB, Yka3aHus N2 3758-Y un
HacTtoswmx MpaBun onpeaenerHuss CHA, nnb6o 0 (Honb) (OUEHKa Mo Hy/J1EBOW CTOMMOCTHU
OOCTYyMHa TOMbKO A9 MHOCTPaHHbIX o06nuraunii, He CBSI3aHHbIX C POCCUNACKUMM
IPUANYECKMMM NNLAMK, [ONTOBbIX UEHHbIX 6yMar MexayHapoAHbiX (UHaHCOBbIX
OpraHmsauumm n MHOCTPAHHbIX rOCyAapCTB, KOTOpbIE Obl/IM MEePBUYHO pa3MeLleHbl B MHOM
CTpaHe, yeM PO, B cny4dae noaTBEpXAEHNS HEBO3MOXHOCTM pacrnopsi>XaTbCs aKTUBOM U
Hannumsa o6CTOATENbCTB, CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTM  OCYLLeCTBUTb
HaZleXHYI OLeHKY akKtTMBa B cooTBeTcTBUM C PepepanbHbiM 3akoHoM N-135 "O6
OUeHOYHOM gedATtenbHocTn" oT 29.07.1998 roaa)

Mpun 3TOM cBeaeHus o]
HabnogaeMbix/noaTBEpPXKAAEMbIX
KOTUPOBKAaX AO/MKHbl OBHOBIATLCS
He pexe, YeM Ha Kaxayw anarty
onpegenenus CHA.

B TOM cnydae, ecnm
HanpaBfeHHas WMHdbopMauuns Mo
cornalleHue, perynupytoliee

OTHOLUEHMSI CTOPOH, HE COAEPXMUT
YKa3aHuUsi Ha CpoK, B TeuyeHue
KOoToporo npod. y4YaCTHWK rOTOB

COBEpLUNTb caenky no
NpeAoCTaBNEHHONM KOTUPOBKE, TO
Takas KOTUPOBKA MOXeT
NCNosb30BaThCS ans uenen
onpeaenexHus cnpaBeanmeomn
CTOUMOCTU LEeHHOM ByMarn TosbKo
no COCTOSHUIO Ha aary
KOTMPOBKMU.

2) LueHa (cTomMmoCTb)
onpegeneHHas Ha  OCHOBaHMMU
oT4yeTa OuEeHLUMKa,
cooTBeTCcTBYIOWeEro TpeboBaHUsM
depnepanbHOro 3aKoHa "O6
MHBECTULMOHHbIX ¢doHgax",

NPUHATbLIX B COOTBETCTBUWU C HUM
HOPMaTUBHbIX aKToB, YKasaHus N2
3758-Y wn Hactosawmux [lpasun
onpeaeneHna CHA, nub6o 0 (Honb)
(B cnydae noATBepXAeHuUs
HEBO3MOXXHOCTM  pacnopsi>KaTbCs
aKTUBOM " Hanums
ob6CcTOoATENbCTB,

CBUAETENbCTBYHOLWNX 0
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HEBO3MOXHOCTU OCYLLECTBUTb
HadeXHYl OLEHKY aKTuBa B
cooTBeTCcTBMN C DepepalbHbIM
3akoHoM N-135 "O6 oueHouYHOWM

XpaHeHue He yepe3s HP[Q
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUS pacnopsSXXeHUS
LEeHHbIMM byMaramm

O6/auraumMm NHocTpaHHoro ammteHTa, FOBO3 PO, MHOoCTpaHHbIE aKLMN, MHOCTPaHHbIE nau
o6nurauum MeXxayHapoaHbIX KOMMNaHUA, [OJIFrOBbIE (ETF), nHOCTpaHHbIe Aeno3uTapHble
uUeHHble 6yMaru MexxayHapoaHbIX (PMHAHCOBbIX pacnucky, akuum MexxayHapoaHbIX
OpraHvM3auuii 1 MHOCTPaHHbIX rocyaapcTs KOMMNaHUMH

1 ypoBeHb cnpaBea/IMBoi CTOMMOCTH
bupxeBbie LieHbI MCIOJIb3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKMN Ha Takux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOIN0 pblHKa M3 4MUCNa aKTUBHbIX WMHOCTPaHHbIX 6Mp)K Ha AaTy onpeaeneHuna CYA 3a nocnegHumn

TOProBbI AeHb, BblbpaHHble B cneaytoweM nopsake (ybbiBaHMS npuoputeTa):
a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUMWM Ha TOProBOW nJowanke MHOCTPaHHOW

6upxxun Ha gaty onpeaenexHna CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITMSa NPU3HAETCS KOPPEKTHOM, €Cfin pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He

paBeH HyI0.

LleHbl OCHOBHOMO pblHKa@ M3 4YMC/la aKTUBHbIX POCCUNCKUX BUpX (3@ UckIoyeHMeM MOCKOBCKOW 6upxu) Ha gaty
onpegeneHns CHYHA (unm 3a NOCNEAHUA TOProBbii AeHb, ecnn pabouuii aeHb 06bsBNEH OUpXel HEeTOProBbiM) B

nopsiake ybbiBaHus npuoputeTa:
a) ueHa 3aKpbITMs HQ MOMEHT OKOHYaHWUSA TOProBOM CECCUM Ha TOProBOW MoLlagke pOCCUNCKOM BUPXKN Ha AaTy

onpeaenexHns CHA npu ycnoBuu NoaATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUSi NpU3HAEeTCs KOPPEKTHOW, eCNIN PacKpbITbl AaHHble 06 06beMe TOPros 3a AeHb U 06bEM TOProB He

PaBEH HYJTIO U TaKasa LUeEHa 3aKpbITUA HE paBHA HYJIHO

2 ypoBeHb cnpaBea/siMBo CTOMMOCTHU

Mogenb OUEHKW, OCHOBAHHAs Ha KOPPEKTUPOBKE
ncTopuyeckon ueHbl (Mmogens CAPM) - Tonbko Ans
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B cnyyae oOTCyTCTBMS pacyeTHbIX LUEH, pacKpbiBaeMblX
yKa3aHHbIMW BbIWE WCTOYHMKAMU WHPOPMaLUU, B CBS3N C
HETOpProBbIM AHEM OMpX, NO WUTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cnpaBeanMBoOM CTOMMOCTM aKTMBOB WCMOJIb3YETCH LEHa,
paccymTaHHas Mo mMToraMm nocnegHero TOproBoro AHS. Takom
noaxo4 MCronb3yeTcs B OTCYTCTBME cOobbITuiA, KOTOpble MOIM/n
CYWeCTBEHHO MNOBAUATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HEeTOproBbIA AEHb.

*BblleyKa3saHHble  LUeHbl MPUMEHSOTCS  MpU  HanM4uum
daKTU4ecKor BO3MOXHOCTU pacnopsXxaTbCad LeHHOW 6ymaron
C YYETOM OpraHM3oBaHHOM LEenoYyKkM (CXeMbl) XpaHeHUs

LeHHbIXx 6ymar, obpawarwmnxcs Ha pOCCUNCKUX
(3a wucknouyenHnem TMAO MockoBckass 6Hupxa) wu
MHOCTpPaHHbIX POHAOBLIX Bupxax

3 ypoBeHb cnipaBea/iuBo CTOUMOCTH

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
yKa3aHHbIM BbIle WCTOYHMKOM MHGOpMauMm, B CBA3U C
HETOpProBbIM AHEM OMpX, MO WUTOramM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, ANa uenen ornpeaeneHus
cnpaBeanMBoM CTOMMOCTM aKTMBOB UWCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHs. Takomn
noaxo4 MCronb3yeTcs B OTCYyTCTBME COobbITUIA, KOTOpble MOIM/n
CYWeCTBEHHO MNOBAUATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHas  UeHa  MpuUMeHsieTca  Mpyv  Hananuuum
daKTn4ecKor BO3MOXHOCTU pacrnopsXxaTbCad UeHHoW 6ymaron
C YYETOM OpraHM30BaHHOM LenoYku (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpejeneHHas C  MCMoJib30BaHMEM

1) ueHa (cTtonmocTb) onpeaeneHHas C
ncnosb3oBaHneM Habnwgaembix/NnoaTBEPXKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieHHbIX Npod. yYacTHUKaMMU
pblHKa LLEHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus YnpasnstoLwen
KoMnaHmm (B TOM 4yucne O  CnocobHocCTm
peann3oBaTb aKTUB TakKMM JfMuaM), B TedeHue
CpoKa, YCTaHOBMIeHHOro npod. Y4yacCTHMKOM Ans
BO3MOXHOIO coBepLleHuns caenkm no
npenocTaB/ieHHON KOTUpoBKe. pu 3TOM cBeaeHus
0 HabnwpaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKaX
OOMKHbI OBHOBMATBLCA HE pexXe, YeM Ha KaxAayr
paty onpegeneHns CYA. B ToM cnydae, ecnum
HanpaBnieHHas wHdopMaums nnbo cornaweHue,
perynmpytowiee OTHOLIEHUS CTOPOH, HEe COAEPXWUT
yKasaHus Ha CpoK, B TeyeHue KOToporo npod.
YYaCTHUK roToB COBEpPWUTb caenky no
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HabnwgaeMbIx/NoaTBEPXKAAEMbIX KOTUPOBOK,
NMpeaoCTaBfIEHHbIX MPod. yYaCTHMKaMM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YnpaBnstowen
KOMNaHuu (B TOM 4uUCNe O CrocoBbHOCTU peann3oBaTb aKTUB
TakuM nmuam), B TedeHue CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM A8  BO3MOXHOIMO COBEpLleHUs caefiku  no
npeaocTaBfieHHOM KoTuMpoBke. [lpy 3ToM cBegeHuUs O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCA €XeMecCsAYHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro Mecsiua. B ToM cnydae, ecnm HanpaBfeHHas
MHdopMaumsa nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYeHUe KOTOpPoro
npod. Y4YaCTHUK roToB COBEpLUNTb chenky no
NnpeaoCTaB/IEHHOMW KOTUPOBKE, TO TakKas KOTUMPOBKA MOXET
MCNo/b30BaTbCA A1 Uenen onpeneneHns crnpaBensineon
CTOMMOCTU UEHHOM 6yMarm TO/NbKO MO COCTOSIHMIO Ha daty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWMWM OTYeTa
OLeHLUMKa, COOTBETCTBYHOLLErO 3aKOHOAATENbHbIM
TpeboBaHnam @degepanbHoro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbIX
akToB, YkasaHua N° 3758-Y u Hactoawwumx [lpasun
onpepenenHuna CHA 6o 0 (Honb) (B cnydae
noATBEPXAEHNST HEBO3MOXHOCTU pacropsikaTbCsd akKTMBOM WU
Hannuns 0bcToATEeNbCTB, CBNAETENbCTBY OLLMX o}
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYK OUEHKY akTuBa B
cooTtBeTcTBMM C  DegepanbHbiM  3akoHoM N-135  "O6
oueHo4YHoM gestenbHocTn" oT 29.07.1998 roaa)

NpeaoCTaBNIEHHON KOTUMPOBKE, TO Takas KOTMPOBKA
MOXET MWCMOoJIb30BaTbCs A/ UESen ornpeneneHus
CrpaBeannBoOi CTOMMOCTU UEHHOM 6yMarm TO/bKO
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

2) ueHa (CToMMOCTb) onpefenieHHas Ha OCHOBaHWUU

oTyeTa oueHLmKa, COOTBETCTBYIOLLEro
TpeboBaHuUaM depnepanbHOro 3aKoHa "O6
WHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHma N° 3758-Y wun Hactodwux [lpaBun
onpepeneHna CYHA , nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbCs

aKTBOM n Hann4yus 0b6CcToATENbLCTB,
CBUAETENBCTBYHOLNX (0] HEBO3MOXXHOCTHU
OoCyLectTBUTb HaAeXHYK OLEeHKY aKTuBa B

cooTBeTCcTBMM C DeagepanbHbiM 3akoHOM N-135 "06
oueHoYyHon gestenbHocTn" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

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

O1eHKa KPEAUTHOTO PHCKA MCIONB3YETCs I pacyera CIpaBeIMBOW CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

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

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

— JeOUTOpCKas 33J0JDKCHHOCTD (B CITydae OIPENEICHUs CIPaBEIINBON CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— IlpaBa TpeOOBaHUS W3 KPEIAWTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cllydae, SCIH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTONMOCTh KOTOPBIX OMPEJIENSETCSI HA OCHOBAaHUM OTYETa OICHIIHKA.

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

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

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

KpenuTHblii pedTHMHr — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMPEAEeNEHHON peHTUHTOBOM miKkane. B uensx npuMeHneHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe KpenutHoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PHUCK KOHTPAIrCHTA YYHUTbHIBACTCA
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  Tmpounmx BHUIOB AaKTHBOB 0O€3 TIPU3HAKOB OOCCIICHCHHUS CIIPaBEIINBAs CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

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

N - KOMMYecTBO NEHEKHBIX MOTOKOB JO JaThl TOTAlleHHs akThBa (00sA3aTenbCTBa), HAYMHAS C
natel onpeneneHus CUA,;

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

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

N - konu4ecTBO JHEH oT aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOro MOTOKa,

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
33JI0JKEHHOCTH CO CPOKOM JIO TOTaIlIeH s, He TIpeBbIIIatoInmM 1 KajgeHaapHsiid 1eHp — crabka RUSFAR 1“4
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM PUIOKEHHUH.

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

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE MPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JIHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3w — cIpaBeInBas CTOMMOCTE 0OECIIEHEHHOTO aKTHBA (0013aTENIbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

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

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH OT matel ompeaenaeHuss CUA 10 maTel n-oro JACHEKXHOro moroka; Jlis
MPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CId MOTHBHUPOBAaHHBIM
CY)KJICHHEM HE YCTAaHOBJICH WHOW CPOK; JJIs HEMPOCPOUCHHON 33JJ0JDKCHHOCTH KOHTPAreHTa ¢ MPU3HAKaAMHU
00eCIICHeHHS B JIaTy HACTYIUICHHS CPOKa MCIOTHEHUS 00s3aTeNbCTB B KadecTBe D, mpuHuMaercs 1 JeHsb,
€CITM MOTHBHPOBAHHBIM CYXJICHHEM HE YCTaHOBJICH HHOU CPOK.

Iniry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHMA B MPOLEHTAX TOAOBBIX. sl pOCCHHCKHX
KOHTPAareHTOB HCIONIb3yeTcs 3HaueHue cTaBku KBJ MockoBCKo OMpKU Ha ATy pacyeTa CIpaBeITHBOMN
CTOMMOCTH C  y4eTOM  CpOKa 10  TIOTalleHHS  COOTBETCTBYIOIIErO  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO BYX 3HAKOB MocCie 3amsatoi. Jlms
33JI0JKEHHOCTH CO CPOKOM JI0 TOTAIlleHHUs], He MPeBbIIalouM 1 kajgeHaapHsiil aeHp — craBka RUSFAR

14 Yerounnxk manmsx: http://www.moex.com/msn/ru-rusfar/
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15 JInst MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YETCsl OE3PMCKOBas CTABKa B COOTBETCTBHMH ¢ [IpHiiokeHHEM
1.

PD(Dn) (Probability of Default, BeposTHOCTb Ae(onTa) — BEPOSITHOCT, C KOTOPOil KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh IOTEPsIHA B CiTy4ae JiedosiTa KOHTpareHTa.

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

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

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa IIPOCPOUKH I MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aI0JKEHHOCTH HE ONIEPALlMOHHOM,

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

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

Ecim y aktiBa He ObUIO (HE NMPUMEHSUIOCH) COOTBETCTBYIOIEH BepoOsTHOCTH nedonTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

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

Ilpu omnpenenenun oOuiero o0beMa 0053aTENIbCTB, CPOKA IMOTAICHUS 3a/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJIHMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHS PACCUUTHIBAIOTCS OTACIBHO IO KaXKIOH
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTUBOB DoHMA 3a0KEHHOCTH (HAIIPUMEp, JOTOBOPBI KYIUIU-TIPOIaKA aKTUBOB) U IOTAIICHUC
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktusoB. Ciyyaii nedodrra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

15 Yerounnxk manmsx: http://www.moex.com/msn/ru-rusfar/
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMM4YecTBO JNEHEKHBIX MOTOKOB JIO JAThl IOTAIleHHs akThBa (00s3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

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

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KOJMYECTBO nHEH OT Aarhl ompexaeieHus CUA 1o maThl n-oro AEHEKHOTo moToka. Jlms
MPOCPOUYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHumaercs 1 aeHb, €CIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CPOK; AJIsI HEMPOCPOUEHHOW 3aJI0JKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedorta B JaTy HACTYILICHHUS CPOKA MCIIONHEHUS 00s3aTeNbCTB B KauecTBe Dy, mpuHUMaercs 1 neHs, eciu
MOTHBHPOBAHHBIM CYKJICHHEM HE YCTAaHOBJICH MHOH CPOK.

o) - Oe3prCKOBasl CTaBKa TUCKOHTUPOBAHWSA B TPOICHTaX TOAOBBIX. [l pOCCHICKUX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OMpKU Ha ATy pacdyeTa CIpaBeTHBOM
CTOUMOCTH C  yderoM cpoka 10 MOTAIlIEHUsI ~ COOTBETCTBYIOIIETO riaTexa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JI0 TOTAllleHHUs], He MpeBbIaloIuM 1 KajenaapHsiid jaeHb — crabka RUSFAR

16 Jlnst MHOCTPaHHBIX KOHTPAreHTOB HCIIONB3YETCs OE3PMCKOBas CTABKA B COOTBETCTBHH C lIpUiioxkeHHeM
1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSTHOCTE, C KOTOPOH KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

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

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

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATUCTUYECKUX JAHHBIX Y IpaBJsroNei
koMmmanuu 3a 2018-2024rr.».

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

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTennCcTBa M0 IIEHHBIM OyMaraM B MHOCTPAHHOM BadiOTE, B TOM YHCJE 110 BBINIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOIIX B COOTBETCTBMH C JEMCTBYIOIIMM 3aKOHOIATENLCTBOM PP, ¢ maThl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arenbpCTBa, B TOM YHCIE IO BBIIUIATE KYIOHOB M AMBUJCHIOB, B OTHOIIEHHM ILIEHHBIX Oymar
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEUCTBYIOIIUMM 3aKOHOJATENLCTBOM P®, ¢ 1aThl mpuW3HaHMS B HMMYIIECTBE I1A€BOIO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MJIM KOCBEHHO CTajla HaONI0JaeMa MU JOCTYIHA MHGOPMAIUI O TOM, YTO

16 Yerounnk manmsIx: http://www. moex.com/msn/ru-rusfar/
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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(yBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(pOpMAaLMEN) HAa OCHOBAHMHM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYETe HOMMHAIBLHOIO JIEp)KaHWSA CHECHHAIM3UPOBAHHOTO JCHO3MTapHs,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA HEe OYAYT MOraleHbl B PE3YILTATe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYKJIEHHNEM Y IIPaBIAIONIEH KOMITAHUH).

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

IlpumeHeHne oTYeTa OICHIMKA, COOTBETCTBYIOIIECro TpeboBaHmsM DenepanbHoro 3akona "OO0
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeJInBOM CTOMMOCTH C YYETOM
o0ecIieHeHHsT BO3MOKHO ISl BCEX aKTHUBOB, a TaK XKE JUIS IPOCPOUCHHON IEONTOPCKON 330KEHHOCTH.

3. Ilopsaok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jns menmeid KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisionias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl K ompenenenuro PD, LGD u BenwmuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpe/ieNIeHHBIM B 11. 2 pa3zaena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAHHBIX MO BeposTHocTsIM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituaroBbix areHTcTB Moody’s Investors
Servicel’, Amamurnueckoe Kpenutnoe Pelitunrosoe ArenrcrBo (AKPA), PelitunroBoe
areatcTBo RAEX («3Oxcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHMHIOBOTO AareHTCTBA B COCTABE €XKErOHOIO0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHMH, HCHOJB3YIOTCS MyOJNMYHbIE CTaTHCTHYECKHE JIaHHBIE TI0 BEPOSTHOCTIM
nedonta (PD) u motepsim B ciyuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX areHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHammtnueckoe KpemmtHoe  PefitmaroBoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («3Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHICKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCS B pacdeT W paccMaTpuBaeTcs, Kak OTCyrcTBHe peltmHra. [lns onpenenenuss PD
HCHOIb3YeTCS CIEAYIOMINHA MOIXOM:
a) Hcmomesyercs 3HadeHuss PD poccuiickoro peidrtuarosoro areHrctBa AO «Oxcmeptr PA» uyepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hanmunst y KOHTpareHTa peMTHHTa OHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSIETCS
3Hauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmunma «YpoBHH (YacToThl) Jedosta MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKONH pPEHTHHIOBOM IIKajdbl ATrEHTCTBa JUISI BCeX OOBEKTOB pEHTHMHra, KpOME CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypOBHSX naedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPUMEHSEMBIX PEHTHHTOBBIX MIKAT II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Ommikoro k pare ompexnenenus CYA.. Hcrounumk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3TomM B ciyyae HanuM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOSHHBIX PAa3HBIMH POCCHUHCKUMH PEHTHHTOBBIMH areHTCTBAMH, BEIOMpaeTcs
HauMEHbBIIUN PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pertuHrom AO «3OkcnepT PA» B cooTBeTCTBHM C
Tabmureit cooTBeTCTBHUS MIKal peUTHHTOB B 1. 5 [pmnoxenus 4. «MeToauka OIEHKH KPEAUTHOTO pUCKa
KOHTpareHTa». B cimygae HeoOXoamMocTH IMpoBecTH comoctaBieHue perituaroe OOO "HKP" u OO0

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeneaenus CUA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 ronu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss Tabimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmammonHoM cooOmennn banka
Poccun «Mudpopmanust 0 CONMOCTABIEHHH PEUTHHTOBBIX INKAJ POCCHMCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCcTBY», Hanbosee Oyu3Kkoro k nare onpeneneHust CHA.. [lnsg orodpanHoro perituara ot AO «9KcrepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnuie 8 mist cpoka 1 rog.
Jnst KpynmHBIX KOHTpAareHTOB B CIIyd4ae OTCYTCTBHUSI PEHTHHIa OJHOTO W3 POCCHUCKUX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MAJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh nedonrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHHH JIEWCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) ¢ mpumMeHeHeM COOTBETCTBUS ypOBHEH peiiTmHros, Tabmuiia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Brioupaercs 3nauenue PD miist cpoka 1
ron. HoBele oruerbl or areHtctBa Moody’s TPUMEHSIOTCS NPH YCIIOBHM HANpaBJieHUs YTpaBistonien
KOMIIaHUEN nHUcbMa B CHCLII/IaJ'II/I3I/IpOBaHHI)Ie ACTIO3UTapuX C MMOATBEPKACHUEM BO3MOXHOCTHU AOCTYyINa K
YKa3aHHOMY OTYETY.
Omnpenenenue 3HaueHuss LGD B03MOXKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA
Moody’s uepe3 comocTapieHe PSHTHHIOB POCCHICKHX PEHTHHIOBBIX areHTCTB.
3unauenne LGD ompezensieTrcs HAa OCHOBAaHMM AaKTYalIbHBIX MyOJMYHBIX JOCTYMHBIX JIAHHBIX W3 OTYeTa
pedTuHroBOro areHtcrBa M0o0dy’S Mo €KEromqHOMY HCCIEIOBaHHUIO KOpHOpaTUBHBIX Aedonros (Annual
default study) tabmuma Average senior unsecured bond recovery rates by year before default, Ha
TOpU30HTE | TOJI B COOTBETCTBUH C NMPHHAUIC)KHOCTHIO COTIOCTABIICHHOTO PEHTHHra KOHTpPAareHTa K Tpymie
PEHUTHHIOB, [UIsl KOTOPBIX ONpesiessieTcs: FeCovery rate .
B ciaygae HanmmuMs y KOHTpareHTa peHTHHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COINOCTaBJICHHE PEHTHHTOB B COOTBETCTBMM C TaOnHIedl COOTBETCTBHS IIKalI PEWTHHTOB B I. 5
[punoxenust 4. «Meroauka OLEHKH KpEIUTHOTO pHCKa KOHTPAareHTa» OIpEAeNsieTcs pPeHTHHT
peliTuHroBoro arenrcrea Moody’s. [lpu 3ToM B cilydae HaaH4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHroMm areHtctBa Moody’s. B ciyuae HE0OOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, comocraBieHue
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIMIBI COMOCTABIEHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zanHoW B MHdopmanmoHHOM
coobmennn banka Poccun «MHpopmaryst o conoctaBieHUH PEHTHHTOBBIX IIKAJl POCCUHCKHUX KPEAUTHBIX
PEHTHUHTOBBIX areHTCTBY», HaumOoyee Onm3koro k mare ompenencHus CYA. Hammuwe y koHTpareHTa
pEHTHHIa MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa HE NMPHHUMAETCS B pacyeT W paccMaTpUBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

Jnst KpymHBIX KOHTPAareéHTOB B CIIy4a€ OTCYTCTBHUS pEHUTHMHIa OJHOTO M3 POCCHUHCKUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITNXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpyUKa

4 mupz py6. u OoJiee B T01I), IPUMEHSIETCS 3HaUeHHe recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTUYCCKUX JaHHBbIX,
NOATBCPIKAAOIINX  CTCIICHb 06CCH€HCHI/I${ (BGHI/I‘II/IHLI KPCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAa4YCCTBA KOHTPAIrCHTA U OKHUAACMBIX K
HOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeJIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHWS HPUIEPKUBACTCS CIEAYIOIUX OOIIEeNpHU3HaHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTATHCTHYECKOH MHPOPMAIHH:

— cTaTHCTHYecKass HHPOPMAaIHs JOIDKHA OBITh Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHU (IpYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMI1), B OTHOIIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
PE3YJIbTaThl PaCUETOB;

— pacuer KO3(p(HUINEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAeT B ce0s BEpOSATHOCTH nedoira
(PD) u yposenb noteps 1ipu aedonrte (LGD) u 10mKeH OCHOBBIBATHCS HA TMEPUO/IE HAOIIOJICHHI, KOTOPBII
OXBATBIBAET KaK MMHUMYM OJIH MOJHBIN UK AETOBOM aKTUBHOCTH;

— ompenenseMble YTIPaBISIONIeH KOMITaHUEH 3HAYeHHS BEPOSTHOCTH Jedonra TOIKHBI
COOTBETCTBOBAaTh (PAKTUYECKOI YacTOTE peaM30BAaHHBIX Ie(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedoinTe, ompeneseMble Ympapisiomeii KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHYIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpenenser (paHXupyer)
JNeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY  IIPOCPOYCHHOH
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
cTaTHCTHYecKOoi WH(popManuy, HEoOXoauMOW [yl pacdera KOA(QQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MoKa3areisx BepositTHocTH nedonta (PD) u yposus moteps mpu nedonre (LGD).

Pacuer k0a(phuIMeHTOB KpeIUTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBAETCSl HA CTAaTUCTHYECKUX
JAHHBIX, TTOJTBEPKNAIOIINX CTENeHb OOECIIEHEHHUs, B 3aBUCUMOCTH OT CpPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OXXMJAEMBIX CPOKOB TOJYYEHHUS JICHEKHBIX MOTOKOB, MCHOJIB3YsS MaTpPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB 110 CPOKaM 3aJ0JDKEHHOCTH U TPYIIIaM KOHTPAareHTOB, pa3padoTaHHbBII
VYnpapnsiomeil KoMnaHueldl Ha OCHOBaHMHM MMEIOIIUXCS Yy Hee CTaTHCTHYeCKMX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kanutan 6onee 100 ThIC. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJl W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIL.

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUSI CyMMBI KPEIUTHBIX YOBITKOB, 110 Ka)KIOW TPYIIEe KOHTPAreHTOB JOCTHUIIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, HA OOIIYI0 CyMMY 33J0JDKEHHOCTH TI0 BceM KoHTpareHTaM. [Ipu sTom Ympasinsiomas
KOMIIaHUsI UCIIOJIb3YEeT METO/] KYMYJISITHBHOTO TIOCTPOEHHSI TPUMEHNUTEIBHO K KaXKOH IpyIIe IPOCPOUKH:

2 (xpeauTHEIe YORITKH N0 { FPYINE KOHTPareHTOE NpH CpOKe MpocpodkH oT 1 go n gHeit)

¥ (ofBeM DpocpoYeHHOR 3AT0MIMEHHOCTH N0 BCEM KOHTDAreHTAM )

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOYKH (aKTHBHI 0€3 MIPU3HAKOB 00ECIIEHEHNS), PACCUNTAHHBIE HA OCHOBAHUH CTATHCTUYECKUX TAaHHBIX
Vnpapsomeil komnaauu 3a 2018-2024rr.28;

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

23,62%
xanuTai 6oixee win pased 100 ThiC. pyO. (OXHOBPEMEHHOE BBIIIOIHECHUE
YCIIOBHIA)
JleGuTop/KoHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN 24,82%
karutan meHee 100 ThIc. pyo.

0

dusnueckue yuma u UIT 24,67%

KoaddurmenTs! KpemuTHBIX YOBITKOB TP (akTHUECKOi mpocpouke (odecrieHeHue 6e3 nedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ynpapisiionieii komnanuu 3a 2018-2024rr.%°:

Kpenurnsie yosiTkn (PD*LGD), KpeauTHsle yObITKI
o (PD*LGD) npu cpoke Kpenutnsie yOobITKH
IIPH IPOCPOUYECHHON 3 ! (PD*LGD) ipu cpoke
3a0/DKeHHOCTH OT 1 10 30 nHeit TIPOCPOUYCHHOM .
I'pynmna KOHTpareHToB HPOCPOUYECHHON
3aJ0JDKEHHOCTU
o1 31 510 60 meit 3a70JDKEHHOCTH 0T 61 10 90
HEeH
KonrpareHt obpasosan 6oiee
3-X J1eT Ha3ad M yCTaBHBIH 23.62% 26,26% 26.64%
kanurtan 6onee uiau pasenl00
ThIC. PyO. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIJIOBHIA)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3a] U/UiIN YyCTaBHBII
kanutan MeHee 100 Thic. pyo0.
24,67% 30,23% 31,49%
ODusnueckue nuua u Ul

KoadduimenTsl KpeauTHBIX YOBITKOB JuIsd ciydas Jedoiita, paccyUTaHHblE Ha OCHOBAaHHH
CTATHCTUYECKUX JaHHBIX Yrpasisitonied komnanuu 3a 2018-2024 rr.:

KpenutHbie yOBITKH KpenutHbie yObITKH Kpeaurnsie yobiTku (LGD) npu cpoke
I'pynna xoHTpareHToB (LGD) npu cpoke (LGD) npu cpoke MIPOCPOUECHHOM 3aJI0JKEHHOCTH CBBIIIIE
IPOCPOYEHHOI MIPOCPOUECHHOM 365 nHei

18 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
1% Ecnn cTopoHoii 110 10roBOpy SIBIAIOTCA [Ba M 60Jiee KOHTPATreHTOB, MOMNA/AI0IME B PasHble IPYMIIbI 1e0UTOPOB/KOHTPATEHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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3aJI0JDKEHHOCTH OT 91 3aJ0JDKEHHOCTH 0T 181
1o 180 nueit 10 365 nHeit

KonTtparent o6pa3osaH Goinee 3-
X JICT Ha3a/] U yCTaBHBIIl KaNUTaI 27.19% 27.63% 27.71%
6ousiee nnm paseH 100 ThIC. pyo.
(OAHOBPEMEHHOE BBIITOIHCHHE
YCIIOBUA)
Konrparent o6pa3oBan MeHee 3- 29.77% 30.20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBIN
xanuTaa Meree 100 TeIC. pyo6.

32,23% 33,96% 38,96%
dusnueckue ymna u UIT

OCHOBBIBAsICh Ha MMEIOIINUXCS CTATHCTHYECKUX TAHHBIX, YTPaBJSsIONias KOMITaHHMs YCTaHOBHIIA,
YTO B CiIydae, €CM 3aJ0JDKEHHOCTh HE BO3BpAIlCHA B CPOK TPH KaCHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3a[0JDKEHHOCTh He OymeT BO3BpallleHa W B Ooyiee MO3MHUI CPOK M BEPOSTHOCTH e¢ BO3Bpara 0e3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takoil 3a40JKEHHOCTH KpEAUTHBIE

yobrTkH (PD*LGD) ycranaBnuBarotes B pazmepe 100% yist Bcex rpyrnn KOHTPareHTOB.

KoadduupenTsl KpeAUTHBIX YOBITKOB MOJUISKAT IEepecMOTpy YMpaBisiolleld KOMIaHUen
€KETOJIHO, HE IIO3[JHEE TPEX MECALEB 10 UCTEUCHNUH KaJICHAPHOTO roia.

5. Tlopsinok onpenesieHHsi peTHHIa KOHTPAreHTa

HaCTOS[HlI/Iﬁ OOpAAOK CIHIYKUT [JId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUsA ompeaciainia pCﬁTHHF. B xauectBe peﬁTHHra KOHTpAarcHTa UCIoJIb3yCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEUTUHTOBBIMU areHTCTBaMHu. EcCiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEeHTHHTa
KOHTpareHTa MIPUHUMAETCA HauMEHBIITUI u3 MPUCBOEHHBIX  PEUTHHIOB
COOTBETCTBYIOIIUMH PEHUTHHTOBBIMU areHTCTBAMH C TMPUMEHEHHEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0uIle COOTBETCTBUS IIIKAJl PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eifiTHHrOBast AKPA KCIepT woxens YK
rpynna PA
MexnyHapoanas mKajaa
Baal BBB+ BBB+ BBB+
Peifruarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARY), | TS Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma Il
A+(RU), rUAA-,
A(RU) A+ 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 Il BB+RY) | BB+ B2 B B B
BB(RU), ) ) )
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpyrma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— C€CJIM Y KOHTpAarcHTa OTCYTCTBYCT peﬁTI/IHF YKa3aHHBIX peﬁTHHFOBLIX AarcHTCTB Ha ATy

OLICHKH, TO OLIEHKa PEUTHHIra KOHTpareHTa IMPOU3BOAUTCS Ha OCHOBE BHYTPEHHEH
PEITHHTOBOM MOJAENH YNIpaBisIoield KOMIIAHUU. BHYTpeHHNI pEUTUHT MPHCBAaUBAETCS
10 MEXAYyHapOJIHOW INKaje COTIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB
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(npuBeneHHO# BbIme). BHyTpeHHMI peHTHHT INepecMaTpuBaeTCs/TIOATBEP)KAAETCS HE
pexe 1 pasa B rof, WM B cirydae HOSBICHUS HHGOPMAIMH O 3HAYUTEIFHOM YXYAILICHHH
(MHAHCOBOTO TMOJIOXKEHUS] KOHTpareHTa. CBeleHUs] O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaXI0MYy KOHTPareHTy-3aeMILHUKY, MIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN EMO3UTapuil He MOo3Hee JaThl Hadyajga IPUMEHEHUs HACTOSIUX
[paBun, a Takke exerogHo He mo3mHee 31 xgexabpst kKaxmoro roja. B ciywae
NepecMOTpa BHYTPEHHEIO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CrienMaM3upoBaHHbIN  Jeno3uTapuii He mo3aHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMUKaM CBEIEHHs O BHYTPEHHEM pEUTHHIe NpeIoCTaBISIOTCA
Criennann3upoBaHHOMY JICTIO3UTapHI0 He To37Hee 1 paboyero MHs ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy mnepBoHa4Ya bHOM TPU3HAHUM 3aliMa, aHalInW3 (UHAHCOBOW OTYETHOCTH 3aeMIIUKa |
IPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAWUTCS Ha OCHOBAaHMM IIOCIEIHEM IOCTYIHOM Ha MOMEHT
aHanu3a OyXrajaTepCcKOd OTYETHOCTH KOHTPAreHTa,

AHanu3 (HUHAHCOBOIl OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEeUTHHTa MPOU3BOJUTCS HA OCHOBAHUH T'OJIOBOM OyXTraJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyusae mosBneHus mHGOpPMAnuMM O 3HAYUTEIHHOM YXYIAIICHUH (UHAHCOBOTO IOJOXKCHUS
KOHTpareHTa aHajiu3 (PUHAHCOBOW OTYETHOCTH M IEPECMOTP/MOATBEP)KACHHE BHYTPEHHErO pPEHTHHTA
MIPOM3BOANTHLCA Ha OCHOBAHUM IOCIIEAHEH JOCTYITHOH Ha MOMEHT aHannu3a OyXrajaTepcKOH OTYETHOCTH
KOHTpAareHTa.

Ilpn onpeneneHun peUTUHra KOHTpareHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBONM MOJENIN
VYpapistomnel KOMIaHUH, TPUMEHSIOTCS CIEIYIOLIUE IpaBUIa:

— ISl JIETIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OaHKOBCKHMX CYETaX B KPEAUTHOM
OpTaHM3aINH, WCIIONB3YETCS/ONpPEAENseTcsl PEHTHHT COOTBETCTBYIONIEH KpEIXUTHOU
OpraHu3ally;

— sl 3aliMOB M AQHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJIb3YETCs/ONpeNeNsiercs perHTuHr
3a€MIINKAa W COOTBETCTBYIOLIETO MOPYYMTENA, NPU YCIOBHM HAJIU4YUSA IO JOTOBOPY
NPEJOCTaBICHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOPYYMUTENEH POU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIO0To AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TpPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  UCIOJHEHHH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEIHCTBOM
00s13aTeNIbCTBa MOPYUYNTENh M JOJDKHUK OTBEYAIOT TEped KPEeIUTOpOM COJHIApHO (B
cuity cT. 363 'K PO u ycnoBuii 3akII04eHHBIX 0TOBOPOB 3aiima). [lopydnTens oTBedaer
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MEIICHNE CY/IEOHBIX M3AEPKEK MO B3BICKAHUIO JIONTa M JPYTHX YOBITKOB KPEIAUTOPA,
BBI3BAaHHBIX HEHUCIIOJHEHHEM WM HEHAJIeXKAllNM HCIIOJIHEHHEM 00s3aTenbcTBa
JOJDKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHWH 3aEMIIMKA, TOPYIHUTENs Y IpaBisronien
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTHHIM pa3HOTO YPOBHSA, TO B LEIAX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClleAyeT IPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyuuTenbcTBa NPUHUMAIOTCS B PacuyeT B OTCYTCTBHM IPOCPOYCHHBIX 00S3aTENbCTB
KOHTpAareHTa.

[NopyuuTtenbeTBa (GU3MUECKUX JIUI HE IPUHUMAIOTCS B pacyer.

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

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C II€JbI0 KOPPEKTHUPOBKU CIIPABEIUINBONW CTOMMOCTH aKTUBOB Ha
KPEIUTHBINA PUCK 3aeMiIuKa (cornacHo myHKTY 13 Hacrosimux IIpasm).

BXonHbIMU TaHHBIMU PEHTHHIOBON MOJIEIH SBJISIFOTCS OTIPE/IEIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢uHancoBEIe W He(pHHAHCOBBIE), B3BEIICHHBIE HCXONS W3 HMX BaXHOCTH. PeWTHHroBas Mojenb
KOPIIOPaTUBHBIX KOMIITAHMH TaKKe€ YYMTHIBACT BIWSHHWE CTPAaHOBOTO W  OTPACIEBOTO  PHCKOB.
KoppekTnupoBka Ha ypoBEHb CTPAHOBBIX PHCKOB ITPOM3BOANTCS HAa OCHOBE PEUTHHTOB KPEIUTHOTO KIIMMaTa
CTpaHBl W CTENCHN 3aBUCHMOCTH OM3HECa PEHTHHIYeMON KOMITaHHH OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOpIOpaTUBHON KOMIIAHUM YYWTHIBACTCS B PEHTHHTOBOW MOJENM KaK B BHJIE OTAEIBHOTO
MOKa3aTesns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHalW3a C YYETOM 3HAYMMOCTH TE€X WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX U pa3lUuHBIX OTpacieil. Takke MpOBOAMTCS OIEHKA CICHMH(DPUIESCKUX JUIs
OTpAciy MoKa3aresnel AesITeNbHOCTH KOMITaHHH.

O6mas Tabanna GakTopoB M BECOB MPEACTABICHA HIKE!

Ioarpymma ¢aktopos Bec noarpynnel B | ITokaszarenu Bec nokasarens B
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UTOTOBOM Oajuie UTOTOBOM Oajuie
Crpanossie daktops! (25%)
Crtpana ¥ OCHOBHBIE  PBIHKH 506
JIeITeITIbHOCTH
Onenka cpefpl 25% XapaKkTepHCTHKA SKOHOMHKH CTPaHbI 10%
Perynsaropnas cpena 5%
PeittuHr crpanbl 5%
buznec-gaxropsr (30%)
OrneHka cOOCTBEHHHUKOB 10% CTpyKTypa BiajCHHA 5%
BeposiTHOCTD IOJIEpKKH 5%
PrIHOYHEIEC O3UIIHHT 4%
OTpacieBoii puck 8%
Ouenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH cpefibl NOCTaBUIMKOB/IOTpeOuTeneH
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenutHas ucropust 2%
®unancossle daxTopsl (45%)
5;;;;?0 OTHCTHOCTH | 6,8% KauecTBo oTueTHOCTH M ayauTa 6,8%
BenuunHa BeIpy4KH 1,1%
JluHaMyKa  OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
ToKazaresen ' JlnHaMuKa akTHBOB 1,1%
JluHamuKa BBIPDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IlokpeITHE IPOLIEHTHBIX IIATEXKEH 3,4%
CtpykTypa goira 3,4%
HesaBucumocts 3,4%
JlocTyn K peIHKaM Kanuraua 2,0%
Kosdpdumnment TeKyIei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddunuent MT'HOBEHHOI 20%
JIMKBUJHOCTH '
OkcnepTHas OIEHKa JWHAMUKA H 0.7%
MEpPCIEKTHB MPUOBUTLHOCTH ’
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[puOBLTEHOCTD 6,8% PentabensHOCTh aKTHBOB 0,7%
PenrabenpHOCTh KanuTaia 1,4%
Map:xa gyncToi npuObLIH 1,4%
Mapxka EBITDA 1,4%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOM MoJieNH (TiepedeHb CM. B TaOJIUIIE) MPEACTaBIsIeT cO00M
OTZENBbHO B3ATOE HAIPaBIEHHUE UCCICIOBAHUS OJHOTO HIM HECKOJIBKUX aCleKTOB JEATENbHOCTH KOMIaHHH
U OIEHMBaeTcs MNo omnpeneneHHod Imikaie, oT 0 go 120 OamoB. OneHka (akTOpOB IPOU3BOIUTCS
MOCPEACTBOM MeTO/1a PUHAHCOBBIX KOA(P(PHUIMEHTOB U METO/Ia IKCIIEPTHOTO aHAITN3A.

PefiTuHroBass Mozens HMMeEET IMONMYJIOTapH(PMUYECKYI0 cHenu(HKaLUIo, TO €CTh 3aBHCHMOCTD
WUTOroBoro Oauta OT JIOTapu(MOB KOJMUYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHIOBOW MOJENHM PAacCUMTHIBAETCS KaK CyMMa IOJIYyYeHHBIX MO (aKTopam
0aiyIoB, B3BEUICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEICHHOTO B TabiHIe (pakTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.
Heo0xoauMpIMH MCTOYHHKaMH MHGOPMALUK I aHaIu3a (UHAHCOBOTO COCTOSHUS KOMITaHHU
SIBJISIOTCS:

— OTYETHOCTb, COCTaBJEHHAs B COOTBETCTBUH C MEXIYHAPOIHBIMH CTaHIApTaMH (HHAHCOBON
otruetHoct! (IFRS) w/mnm oOmenpunaTeiME cranmapTamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHOAa C YYETOM MpHMedaHWd. B cimydae oTcyrcTBmsA, Oepercs
OTYETHOCTb, COCTABJICHHAs 110 HAlMOHAIbHBIM craHmaptam (must Poccum — PCBY), wm
YIIpaBJIE€HYECKast OTYETHOCTB;
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— MaTepHaJIbl CPEJICTB MacCcoBOM MH(OpMaINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOpMaIOHHBIH MEMOPaHIYM;
— MaTepHabl PEHTHHTOBBIX areHTCTB;
— IpoYre UCTOYHHMKH KaueCTBEHHOW MH(OpMaLK O KOMITaHHH.
HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBIEHHN (aKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM INOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JNaHHble (QaKTOpbl B 00s53aTeIbHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH
BIMSHUSL (akTopa, O3TOMy (aKTopy TmpHcBaMBaercs mTpadHoi wiaM OOHYCHBIH Oayl, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 kommuectBa HaOpaHHBIX uToroBeix OamutoB (TOTAL SCORE), komnanum
NPUCBanBaeTCs BHYTPEHHUH PEHTHHT (COTJIaCHO MEXAYHAPOIHOH IKale PEHTHHIOB) B COOTBETCTBHU CO
cleytonier TabIHIei:

HroroBbrii Oawt BHYTPGHHHﬁ
pedTHHT
oT 10 (MexmyHapomHas
IKana)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
[oporossie 3HAYCHUS nokasaresuei JEATEeNbHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMIKa/ieduTopa Juis 1esei Npu3HaHus aKTHBa 00ECIIEHEHHBIM:

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

5.2. MeTtoposorusi NpHCBOEHUs] BHYTPEHHEr0 PeTHHTa KPeAUTHBIX OPraHu3aluii

PeiitunroBass Mozens HeoOXoguMa Uit ONPENETCHUS KPEIUTOCIIOCOOHOCTH  KPETUTHBIX
OpTaHu3aIi, IPUCBOCHHUS BHYTPEHHETO PEHTHHTA M MTOCIEAYIOIIETO pacieTa KPEAUTHOTO PUCKA, C IIENbIO
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aliH.

BXonHbIMM  TaHHBIMH PEHTHHTOBOM MOJEIM SIBISAIOTCS  OINPEACICHHBIE XapaKTEPHCTHKH
KpEeAUTHOW oOpraHm3anud ((UHAHCOBHIE W HE(PUHAHCOBHIC), B3BCIICHHBIC HCXOAS W3 WX BAKHOCTH.
PeiitnHroBass MOIENb TaK)Ke YYMTHIBACT BIMSHHE CTPAHOBOTO pHcKa. KoOppekTHpoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB MPOM3BOAWTCS Ha OCHOBE PEHTHUHIOB KPEOUTHOTO KJIMMaTa CTPaHbl M CTEHEHU
3aBUCHMOCTH OM3HECa PEUTHHI'YEeMOM KpeIUTHOW OpraHu3aliu OT CTPAHOBBIX PUCKOB.

O6mas Tabauia (akTOPOB U BECOB MPEICTABICHA HUXKE:

Ioarpymma ¢aktopos Bec noarpynnel B | Ilokaszarenu Bec nokasarens B
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UTOTOBOM Oajuie UTOTOBOM Oajuie
Ctpanossie dakxTtops! (30%)
Crtpana ¥ OCHOBHBIE  PBIHKH 6%
JIeITeITIbHOCTH
XapakTepucTHKa 3KOHOMUKH CTPaHBI
Or1eHka BIIUSHHUS 0 N o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
Perynsaropnas cpena 6%
PeitTuHr crpanbl 6%
busnec-gaxropsr (30%)
C Typa BilaJIcHUA 10%
Onenka cOOCTBEHHHUKOB 20% TPYKTYp 0
BeposATHOCTh MOIICPIKKH 10%
Onenka  Guseca PpIHOYHBIE MO3ULIMK 4%
H H3H u
" - 10% JuBepcudukanus o Bujaam On3Heca 3%
KOHKYPEHTHO# Cpeibl 5
KpenutHas ucropust 3%
®unancossie dakTopsl (40%)
KauectBo oTdeTHOCTH 1
2% KauecTBo oT4eTHOCTH U ayiuTa 2,0%
ayura
Kinenrckas KOHIICHTpaLus B 16%
AKTHBAX '
Oneparn co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMH
DKcrepTHas OLIEHKA KadecTBa 320
KauectBo akTHBOB 16% nopTdens akTUBOB '
[IpocpodeHHas 3aJ10J1KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEOUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTunbHOCTE W KOHIIEHTpAIMS 2 0%
CpEICTB KJIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
TTACCHBHOM 0a3bl
CrpykTypa JlocTyn K peIHKaM KanuTana 2,0%
00513aTeILCTB U 10% KontmeHTparus no cpoyHocTi 2,0%
JIUKBUTHOCTD Jonst MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTenbCcTBax ’
Jons oneparuit PEITO 0,5%
JINKBHUIHOCTB 0,5%
3aBUCUMOCTb OT PHIHKOB Kaluraiga 0,5%
OkcnepTHas OLICHKA Ka4yecTBa 0
JlocTtaTouHOCTh u o 3,0%
v Typa Kanuraia 6% Kanutana
TPYKTYP JlocTaTouHOCTh KanuTaia 3,0%
DkcnepTHas OIEHKA JUHAMUKU W 2 4%
[pubsbHOCTH u MIepPCIIEKTHB MPUOBUILHOCTH '
3¢ PEeKTUBHOCTH 6% PeHTabenpHOCTh aKTHBOB 1,2%
eI TEIIbHOCTH PenTabenbHOCTE KanmuTaia 1,2%
YpoBeHb NPOIEHTHON MapxKu 1,2%

Kaxxmprit 13 KOMIOHEHTOB PEUTHHTOBOI MojenH (IIepedeHb CM. B TAOJHUIIE) MPENCTABIsIET cOOO0M
OTIENFHO B3STOE HAIMPABICHUE WCCICNOBAHUS OTHOTO WM HECKONBKHX acCHeKTOB JEATElIbHOCTH
KPEAUTHOW OpTaHW3aIlNH M OLEHUBACTCS MO ompeaeneHHon mkane, oT 0 1o 120 6amoB. Omienka GpakTopoB
TIPOM3BOAUTCS TIOCPEACTBOM METO/1a (PMHAHCOBEIX KOA(PPHUIIMEHTOB M METO/Ia SKCIIEPTHOTO aHAIIN3A.

PeiTuHrOBas MOJENP MMEET IOYIOTAPUPMIUECKYIO CIEMU(PUKAIINIO, TO €CTh 3aBUCUMOCTH
WTOTOBOTO Oamina OT JOorapu(MOB KOJMYECTBEHHBIX TIEPEMEHHBIX M OT (DUKTUBHBIX II€PEMEHHBIX
(xadecTBeHHBIE (PAKTOPHI).

UtoroBeiii 6amn peHTHHTOBOW MOJIENM PAaCCUMTHIBACTCS KaK CyMMa IIOJYYEHHBIX IMo (hakTopam
0aJUIOB, B3BCIICHHBIX B 3aBUCMOCTHU OT Beca, MPUBEICHHOTO B Ta0IuUIle (DAKTOPOB U BECOB:

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

Xi — COOTBETCTBYIOLINI TAHHOMY KPUTEPHUIO BEC.

HeoOxonmumbIMH HCTOYHHKaMU HH(GOPMAIIUH JUTS aHAIN3a KPEITUTHBIX OpraHU3aluil SBIISIFOTCS:
OTYETHOCTb, COCTABJIEHHAas B COOTBETCTBUH C MEXKIyHapOIHBIMH CTaHIapTaMu (DUHAHCOBOM
otruetHoctd (IFRS) w/mnm oOmienpuHATHIME cTaHmapTamu Oyxranrepckoro yuera CIIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM MPHMEYaHUiH. B ciydae OTCYTCTBHS — OTYETHOCTS,
COCTaBJICHHAs! M0 HAIMOHAJBHBIM CTaHAapTaM WJIM YIpaBJIeHYECKas: OTYETHOCThb. [ OlleHKH
POCCHHCKMX KOMMEpPYECKMX OaHKOB BO3MOYKHO HCIOJNIB30BAaHWE OTYETHOCTH, COCTAaBICHHOHW B
cootBerctBuu ¢ PCBY no dgopmam 101, 102, 123 u 135;

Marepualbl CpeICTB MacCOBOW HH(OpMaIUH;

©KEKBapTAIbHBIA OTYET IMUTEHTA IIEHHBIX OyMar, HH(GOPMAaIIOHHBIH MEMOPaHIYM;

Marepuaibl PEHTHHIOBBIX areHTCTB;

cnucok aUIMPOBaHHBIX JIHIl, WH(OpPMAIUs O CYIIECTBEHHBIX COOBITHSX, a TaKKe mpoyas
UHpOpPMAIHS, TTOIeKAIIUX PACKPBITHIO;

TOJIOBBI€ OTYETHI, U IPOYNE UCTOUHUKH Ka4eCTBEHHOI HH(POPMAIMU O KPEIUTHOW OpraHU3aluHy.

CPEAHEPBIHOYHOT0» 3HAUCHHS, U HA00OPOT.

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

HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIMATH HA IIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOU
opranuzanyy. JlaHHble (akTopsl B 005S3aTEIEHOM TOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUS (haKTOpa, 3TOMY (haKTOpy NMpHCBaMBAETCs IITpapHON MM OOHYCHBIH Oaul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIOM PEHTHHTOBOM MOJIEIH.

Ucxonss w3 kommdectBa HaOpaHHbIX wnToroBeix OamioB (TOTAL SCORE), xpeauTtHO#

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

HUrorossrit 6armt Buyrpennnit
pEUTHHT
oT 10 (MexayHapoaHas
IKaJa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 cC

[loporoBeie 3HAYeHWS IMOKa3aTeled MEATEITFHOCTH OIIEHHBAEMOTO KOHTpAareHTa/KpeauTHON

opraHu3anuy/1edbuTopa s Ielei MPU3HAHNS aKTHBa 00eCIIeHEHHBIM:

dopwme);

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

2. YOBITKH IO UTOTaM 3aBepIIEHHOT0 (PMHAHCOBOTO ro/Ia;
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3. Hapymennss kpemutHoW opraHmzanuell 00s3aTeNbHBIX HOPMAaTHBOB, COOJIIO/ICHHE
KOTOPBIX NMPENMUCHIBAETCS KpeAUTHBIM opranuzanusaM Nucrpykuuei 180-U banka Poccuu.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/KEHHOCTDh B TeYEHHE CPOKA ONePALHOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HAPYyLICHUS yCJI0BHI

YcaoBusa AJIA IIPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
3a10/KeHHOCTH)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/DKEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEN ¢ AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB
Jebutopckas  3aq0KEHHOCTD

oOecIieHEHUS
0 BBIIIATE J0XO0JA OT Y4acTHsI
obeclieHeHnEe TPOU3BOIUTCS C
B YCTaBHOM KamuTaje (nonu
CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
OOO wmm mpaBa ydacTus B
cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

HWHOCTPaHHBIX KOMITAHHUSX) .
He TpeBBITIaeT 25 pabounx gHer

Jebutopckas  3a107KEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2 Tns HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH
HCTIOJTHEHUS 0053aTeTThCTB KOHTPATeHTOM HE TIPEIyCMOTpEH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JIEHSKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOU
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBbIIIAET
25 pabouux IHEH ¢ TaThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEKHBIX CPEICTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CIeNKaM KYIUTU-TIPOJaxu (o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTta pacyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM 4HCIIe B ClTydae nepeaadu

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraieHus 1e0UTOpCKOM
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U

3 pabouux JHS

(yctynkm) BCEX .

TNepe3aKIII0YEeHUH JOTOBOPOB).
HUMYIIECTBEHHBIX W HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (B TomM umcrne | Cpok morameHus AeOUTOPCKOM
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIIOYEHIH JOTOBOPOB).

3 pabouux AHS

Oco0ble yca10BUsI, MPUMeHsieMble [JIsl OLIEHKH M o0eclieHeHHsI 1e0UTOPCKOM 3210/ IKeHHOCTH, He
YKa3aHHoOIi B Ta0Jau1e BbIlIe:

— neburopckas 3af0/DKEHHOCTh 10 aBaHCAM, BBIIAHHBIM Ha OIUIATy YCIYI CHEHalIU3UPOBAHHOIO
JICTIO3UTApHsl, ayIUTOPCKOW OpraHU3alvy, OLEHIIUKY, OWp)Ke W JIHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIajeiblieB MHBECTUIMOHHBIX maeB [IM® u Ha omnary pacxomoB (yciyr), ,
CBSI3aHHBIX C JIOBEPHUTENILHBIM YIPABICHUEM, OLIEHHBACTCS 10 HOMHHAIY W OOECIEHHUBAETCS C
Y4eTOM KpEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IOPSIKOM, ykazaHHOM B [Ipwiioxkenun 4, 1o
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM
YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aJ0JDKEHHOCTh Yrpapistomied komnanmud [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs IMpaB BIAACIbLCB WHBECTUIUOHHBIX [a€B, OLICHUBAETCA 110 HOMHUHALy |
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B
[punosxxenun 4, o ucredeHun 25 paboynx THEH ¢ AaThl €6 BOSHUKHOBEHUSI.
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ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJIMYEHHE CPOKOB OKA3aHMUs! YCIyT WIIU IOTanleHus 1eOMTOPCKON 3aJ0JDKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIBHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD TI0 BO3MEIIEHUIO HAJIOTOB U3 OFOJKETa OIIEHMBAETCS 110 HOMHHAITY
U He oOeclleHMBAaeTCsl HE3aBUCUMO OT CPOYHOCTH €€ IoramieHus. B ciydae mojydeHus OT HaJOroBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
NPOUCXOIUT TpekpauieHue npusHanus B [IM®D neOUTOpCKO# 3aJ0/KEHHOCTH TIO BO3MEIEHHIO CYMMBbI
HaJjora, B pasMmepe, YKa3aHHOM B TaKoOM pelIeHnH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajax OOIIECTB ¢ OTPAHUYCHHON OTBETCTBEHHOCTHIO;

— IIpaBa y4acTusi B yCTaBHBIX KaluTallaXx MHOCTPAHHBIX KOMMEPUECKUX OpraHU3allnii;

— IlenHbie Oymaru, Mo KOTOPBIM HEBO3MOXKHO OMNPEACIHTH CIIPABESIUIMBYI0 CTOUMOCTH
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— MMy1mecTBeHHBIE IPaBa U3 JOTOBOPOB yIaCTHUS B IOJIEBOM CTPOUTEIBCTRE;

—_— I/IMyHleCTBeHHI)IC npaBa, CBsI3aHHBIC C BOBHUKHOBCHHUEM npaBa CO6CTB€HHOCTI/I Ha O6"beKT
HEBMKUMOCTH (€ro 4acTh) IOCJTC 3aBEPIICHHS €ro CTPOUTEIbCTBA (CO3MAaHUE) M BO3HUKAIOIIHE W3
JIOTOBOpPA, CTOPOHOM IO KOTOPOMY SBISETCA IOPUAMYECKOE JIHIO, KOTOPOMY MPHUHAAJICKHUT IPaBO
COOCTBEHHOCTH WJIM MHOE BELIHOE MPABO, BKJIIOYAst IPABO apeH/Ibl, HA 3eMENbHBINH YUaCTOK, BBIJICICHHBIN B
YCTQHOBJICHHOM TIOPSJIKE MJIS LeNel CTPOUTENhCTBa OOBEKTa HEOBIXKUMOCTH, WU (WIHM) HMMEIOLUM
paspelieHre Ha CTPOMTENBCTBO OOBEKTa HEIBI)KUMOCTH HA YKa3aHHOM 3€MENIbHOM Y4YacTke, JIMOo
IOPUINYECKOE JIMII0, WHBECTUPYIOIIEE IEHE)KHBIE CPEACTBA WIM HHOE HMYIIECTBO B CTPOHUTEIHCTBO
00BEKTa HEIBHIKUMOCTH

— [lpoekTHass TOKYMEHTAlUs UL CTPOWTENBCTBA WM PEKOHCTPYKIIMH  OOBEKTa
HEJBUKHUMOCTH;

— [IpaBa apeHbl HENBUKUMOTO UMYILIECTBA;

— [pouass mebuTOpckas 3aJ0DKEHHOCTh, B CIIydae HAIWYMS MPHU3HAKOB OOCCIICHEHUS H
HEBO3MOXHOCTU UHBIX METOJIOB ONPEEIICHUS CIIPABEIMBONA CTOUMOCTH.

— [penBapuTEIBHBIN TOTOBOP HA MPHOOPETCHUE aKTHUBA

— HexBanmudunupoBanHsle  WHOCTpaHHBbIe  (puHaHCOBBIe  MHCTpyMeHTHl  (HUDN),
BKJIFOYaeMbI€ B COCTAaB aKTMBOB MHBECTUIIMOHHOTO ()OHIIA B CBS3M C peallu3alyei 1pas,
3aKpEIJIeHHBIX COCTABJSIFOIIMMH HMHBECTUIIMOHHBIA (DOHJ IEHHbIMH OymaramMu WIN
NPETyCMOTPEHHBIX ~ COCTaBIIIONIMMH ~ WHBECTHIUOHHBIA ~ (OHI  MPOWU3BOIHBIMU
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLUOHHBIE MIPaBa).

94



IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

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

Hunexec Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IMpunoxenue 8. Poinkyu, HHPOpMALHMS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe akumoHepHOE 061IecTBO "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akimmonepHoe ob6mectso "Cankr-IlerepOyprekas oupska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';

Ipunoxenue 9. HexkBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB aKTHBOB 12¢BOI0 HHBECTHLMOHHOIO (pOHIA B CBA3H C
peanu3anueil Npas, 3aKpenIeHHbIX COCTABJIAI UMY HHBECTHLMOHHBIA (POH]
LHeHHBIMH OyMaramMu WJIH NPelyCMOTPEHHbIX COCTABJISIIOLIIMMH
UHBECTUIHOHHBIN (POH NPOU3BOIHBIMH (PHHAHCOBLIMU HHCTPYMEHTAMHU.

Bupagbl akTuBoB HekBanudbuumpoBaHHble WHOCTPaHHblIE (UHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkNtovaeMble B COCTaB aKTUBOB MHBECTUUMOHHOIO ¢doHza B
CBSI3M C peanusaumen npaB, 3aKperyieHHbIX COCTaBASIOWMMMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum wam NpeaycMOTPeHHbIX

COCTaBASAOLWMMU MHBECTULINOHHbIN doHA MPOn3BOAHbLIMU

(UHAHCOBbLIMW MHCTPYMEHTaMM (Janee - MHBECTULMOHHbIE NpaBa).
Kputepunn HN®WN, cBazaHHble ¢ BbIGOpOM (OpMbI BbinaaTbl AMBUMAEHAOB C AaTbl
npu3HaHns 3auncnenms HUOW Ha cueT, npegHa3Ha4vyeHHbIn ans yyeta HNON:

- TMpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxgaemboix HUDWU, K sMUTEHTY Mo Bbinjate AMBUAEHAOB B
cocTaBe AebBUTOPCKON 3a40/HKEHHOCTM, B Criydae, ecnm Takon HUOU He
MOXET OTUYXXAAaTbCS OTAESIbHO;

- MPU3HAIOTCHA B KayecCcTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IIOYaeMbIX B
coctaB uMywectsa MN® B cBA3M C peanusaumernt MHBECTULMOHHbIX
npas, ecnm Takon HUOWU MoxeT OT4yXAaTbCs OTAENbHO, Kak
(VHAHCOBbLIN aKTUB.

HU®W, cBA3aHHble C peanm3aumein MHBECTULMOHHBIX MpaB Ha y4acTue
B pasMelleHun, pacrnpepeneHun, KOoHBepTauum UeHHbix 6ymar, B
Hanbonee paHHIOKO M3 AAT:
e 3KC-AMBMAEHAHAas AaTa uau aata/ Bpems pacnpepeneHus
HUOU;
e JpaTta 3auncneHus HAOU Ha cyeT, npegHasHayYeHHbIN Ans ydeTa
HUOWU,

- NpuU3HaKWTCA, U yuuTbiBaloTcad B dopme npaeB TpeboBaHus,
noatsepxaaembix HAOU, kK aMuTeHTYy B cnydae, ecnn Takon HUOU He
MOXEeT OTUYXAAaTbCSA OTAESIbHO;

- MPU3HAIOTCA KayecTBe CaMOCTOSATESNIbHbIX aKTUBOB, BKJlOYAEMbIX B
coctaB umyuwectesa [MNO®, ecnn Takon HUODU mMoxeT oOTuyxAaTbCH
0TAE/IbHO, KaK (MHAHCOBbLIN aKTUB

Kpurepnmn HU®W, cBa3aHHbIe ¢ BbI6GOPpOM hOpMbI BbiNNaTbl AMBMAEHAOB (B Cy4ae
npekpaweHus UX MpuU3HaHUA OTAEeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHwus,
npu3HaHnus noaTeepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C OAHOW M3 aAaT:

e [aTbl 3a4NCNEHNSA LEeHHbIX ByMar, AeHEeXHbIX CPeACTB UN UHbIX
aKTUBOB, NMPaBo Ha MoslydyeHne KoTopbiX npenocrasnsetr HAON,
T.e. UCMOJIHEHNS BCeX Nnpas, KoTopble npegoctasnsetr HUOU un
peanunsaumto KoTopbix Bbibpan MN®;
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e aaTbl cnnucaHng HAD®WU co cyeTta, npegHasHa4vyeHHOro Ans ydyerta
HNOW.

MpaBa TpeboBaHMs (AebUTopcKas 3a40/KEHHOCTbL), NPeAoCTaBNASAEMbIE
HN®WN, B oTcyTCcTBME NpuU3HAKOB obecueHeHUs KBanuduumpyoTcs B
KayecTBe onepaunmoHHON AebUTOPCKOM 3a[0/MKEHHOCTU B TedeHune
BCEro CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOM AN MNOAy4YeHUs AO0NEBbIX
aKTUBOB W/WUIN OEHEXHbIX CpeAcTB, €CNM TaKOM CPOK He MnpeBbillaeT
25 paboumnx gHen. Ecnu ycrtaHoBfEHHbI CpOK Ans BbiNnaTbl 4oxoaa
npesblwaeTr 25 pabounx aHen, To npasa TpeboBaHusa (AebuTopckas
3a[0/KEHHOCTb) MOryT 6bITb  KBanuduuUMpoBaHbl B  KadecTse
onepaumoHHOM nebutopckoin 3a40/KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNpaBAsoWen KOMMaHum.

1. CnpaBegnmBass CTOMMOCTb npaB TpebosaHun (pebutopckoi
3a40/KEeHHOCTK), noaTeepxaaemoir HUOW, cBasaHHbIM C BblIGOpOM
dopmbl BbiN/aTel  AMBUAEHOOB, KOTOpble He npu3HatoTcs
caMocCToATeNbHbIM ~ (PMHAHCOBbLIM  MHCTPYMEHTOM, ornpegenserca B
3aBUCMMOCTM OT TOro, Kakoin BblIbop caenaH YK A.Y. MN® B yactu
¢dopMbl BbINNaTbl ANBUAEHOOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c yyeToM npousBeaeHHOro
Bbibopa) npeanonaraldT  MoOSiyvYeHUE  AEHEeXHbIX CpeacTts, TO
cnpaBeanMBass CTOMMOCTb Takumx npaB B Buae apebutopckon
3a40/DKEHHOCTN, oOnpefenseTca ucxoas w3 pasMepa  AUBUAEHAA,
NnpUxXoaaLWerocs Ha OAHY UeHHyl 6yMmary, M KonmyecTtBa OCHOBHbIX
LEeHHbIX ByMar, y4yTeHHbIX Ha cyeTte geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C YYEeTOM nNJaHOBOrO ABWXKEHMS UeHHbIXx 6ymar [o pathbl
duKcaunm peecrpa BnagesnbLeB BKIOYNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npom3ssBeneHHOro Bbibopa)
npeanosiaratoT nojlydeHume UeHHbIX byMar, To cnpaBeanvMBas CTOMMOCTb
TakKnx npaB B Buae A[ebutopckor 3ad0/HKEHHOCTM, onpeaensercs
ncxonoa W3 CnpaBeanMBOM  CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npeaocrasgnser HUDWU, onpepensiemMon B COOTBETCTBUMU C
MOAENSIMN OLEHKW, YCTAHOBMIEHHbIMW AN TakMxX 6yMmar HacTosAWWMK
Mpasunammn CHA.

1.3. B cnydyae kBanudukaumm npaB TpeboBaHus wn3 HUNOU B
KayecTBe onepaumoHHON AebUTOPCKOM 3a[40/HKEHHOCTM, CrpaBeaMBas
CTOMMOCTb  TaKuX npas TpeboBaHms oueHunBaeTcs cymMme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsike, YKa3aHHOM Bblle, B
TeyeHne MPUMEHUMOro Cpoka ANnsa KBanaudukaumm 3af0/DKEHHOCTU B
KayecTse onepaunoHHOMN.

1.4. Mo wucreyeHMn cpoka kBanudbukaumm npaeB TpeboBaHui
(oebutopckoi 3apo/mkeHHocTn) no HU®OU, cBs3aHHbIM C BbI6OPOM
¢dopMbl  BbINNaThl  AMBUMAEHAOB, B KayecTBe  OMepauMOHHOM
AebUTOpPCKON 3a[0/MKEHHOCTM WM B C/lyYyae BO3HUKHOBEHWUS WHbIX
cobbITMin, nNpuBOAALWMX K obecueHeHuto, crpaBeanneBasl CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C [punoxeHvem 4.

2. CnpaBegnmBass cTtoMMocTb HU®W, npusHaHHBbIX B KadecrtBe
CaMOCTOSATENbHbIX (DMHAHCOBbLIX aKTMBOB OMpeaesnieTca B CheayloLlleM
nopsiake.

2.1, Ecnrm HUOW ponyweHbl K OpraHM3oBaHHbIM TOpram, TO
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cripaBeanueBas CTOMMOCTb  onpejensdeTrca NO  aHanormm W B
COOTBETCTBMM C MOAENISMU OLIEHKM CnpaBeanvMBOi CTOMMOCTU LEHHbIX
6ymar, yCTaHOB/EHHbIX HacTtoswmMn [MpaBunamm CYA Ha nepBoM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbIX AAHHbLIX MepBOro YpOBHS,
cnpaseanveas CTOMMOCTb ONpeesnigeTca B nopsake, YCTaHOBJIEHHOM
ona HAOW, He gonyLleHHbIM K OpraHU30BaHHbIM Topram.

2.2. Ecnm HNOWU He ponyuweHbl K OpraHW3oBaHHbLIM Topram (unu
OTCYTCTBYET LeHa nepBOro YypoOBHSA), TO CcrnpasensvMBas CTOUMMOCTb
onpeaenseTcs OAHUM U yKasaHHbIX CnocoboB:

e B cnyuae, ecnn HNOW npegocTtasnseT npaBo yyacTms B
pa3MeLleHnmn, pacrnpegeneHmmn, KoHBepTaumMn ueHHbIx bymar, 1o
cnpaseanuneas ctoumoctb HA®U, nprsHaHHbIX B KayecTse
CaMOCTOATENbHbIX (DMHAHCOBbLIX aKTWUBOB, ONpeaenseTcs no

dopmyne:

FV = max[FV;, — L;0]
ne:
FVz, — crnpaseanueBasd CTOMMOCTb BCeX BWAOB aKTWUBOB,
noanexawmnx BKJIHOYEHUHO B cocTaB uMmywectsa [NO B
cooTBeTcTBUM C HWNOW, onpegeneHHas B COOTBETCTBUU C
HacToswumun [pasmnamu CHYA (ans ueHHbIx 6yMar [onycTuMo
NnpUMEHeHNe MoAenu OLEHKW cTouMocTu 6ymar, And KOTOpbIX

MMeeTCs aHanorM4yHbin akTue*);

*Ecim uHgopmaunio o0 Ko3(hpuUMEeHTEe KOHBEPTaUMM HEBO3MOXHO U3BJEYL U3
COO6LLleHMﬂ O KopriopatuBHoM AeﬁCTBMM BbllIeCcTosuero Aenosurapus, TO
HeO6X0[lMMbIe cBegeHnsd o KOSd)d)MLlMeHTe KOHBeEpTaunn A1 OrnpegesieHns
CTOUMOCTU aKTmnBa npegocTas/isiloTCs Ynpasnsarouei KOMMaHui B
Crnieunann3npoBaHHbIi AENo3nTapui.

L - cymma ob6azatenbctB (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLlaeTca AOMNOSIHUTENbHbIA BbINYCK, CTOMMOCTb MOAMWUCKN U
T.4.) WM CTOMMOCTb MHOIO BO3MELleHUS, NMPUHUMAEMOro B cyeT
onnaTtbl UEHHbIX 6ymar HOBOro Bbinycka (AOMNO/AHUTENbHOMO
BblMyCcKa) WM KUCNonHeHns o0643aTenbCTB Mpu  KOHBepTauuu
LLEeHHbIX B6ymar.

e B cnydyae, ecan HUDOU nopoxpaeT TBepaoe LOroBOpHoOE
obsazatenbctBo (6e3ycnoBHoe 0643aTeNbCTBO) CBSA3aHHOE C
pa3MelleHneM, pacnpegeneHmeM WM KOHBepTauuer  LeHHbIX

6ymar, TO BeNIMYMHA CrnpaBeasIMBOM CTOMMOCTM OonpeaensieTcs no
dopmyne:

FV = FVry — FVyous
lne:
FVyeens — CMpaBeAnvBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, mo
KOTOpbIM 6bl1 BblgaH HN®WU, ¢ yyeToOM WMHOro AOMNOAHUTESNIbHOrO
BO3MELLEHNS MNpU YCNOBUW, €CNM OHO NpeayCMOTPEHO TBepAbIM
[OroBOpHbIM 065a3aTeNbCTBOM (6€3yCNnoBHbIM 0693aTENbCTBOM).
B ToM cnyyae, ecnam nony4vyeHa oTpuuatesibHas BeJWYMHa
cnpaBeannBoi ctoumoctn (FV), To ctoumocte HUDU, cBsI3aHHbIX C
peanusaumer NHBECTULMOHHBIX MpaB Ha y4yacTue B pa3MeLleHuH,
pacrnpeneneHmn, KoHBepTaunm LeHHbIX bymar, npusHaeTcs paBHOM
HYN0, @ BEMYMHA OTpULATENIbHOW OLEHKW OTpaXaeTcs B COCTaBe
KpeanTOPCKON 3a40/1KEHHOCTU, Kak 0653aTenbctso M3 HAOU.

e CnpaseanuBasa ctommoctb HU®DU, cBa3aHHbIX C BbI6GOPOM (OpMbI
BblNnaTbl ANBUAEHA0B, ONpeaenseTcs B COOTBETCTBUN C MNOPSAKOM,
yCTaHOBJIEHHbIM B nNyHKTax 1.1 — 1.4 HacToawero MNpunoxeHus.

B TOM cnyyae ecnu ycnosBmsa KOprnopaTUBHOIO cobbITUA HE MO3BONSAIOT
NMPUMEHUTDLb U3JTOXEHHbIE METOAblI OLLEHKMU b0 NO COCTOSIHUIO Ha Aaty
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OLEHKM OTCYTCTBYIOT AOCTYMHbIE NCXOAHbIE AaHHble, HeobXoaMMbIe s
onpegeneHus cnpasegnmeBon  ctommoctm  HUOW, cnpaseanuBas
cToumocTb HUOW onpegenseTrca Ha OCHOBaHMM OT4yeTa OLEHLMKA,
cooTBeTcTBYtlowero TpeboBaHusm  depepanbHoro 3akoHa  "06
MHBECTULMOHHbIX doHAaax", TMPUHSATbIX B COOTBETCTBMM C HUM
HOpPMaTMBHbLIX akToB, YkKasaHusa N° 3758-Y wu Hactoawwmx [Mpasun
onpepenenns CHA

Mcnonb3oBaHme  crnpaBeasiMBoM  CTOMMOCTW,  ornpejesieHHOMW  Ha
OCHOBaHMM  OT4YeTa  OLUeHLWMKa, OrpaHUM4YMBaeTCa  YC/OBUAMM,
MPUMEHSeMbIMWU B CJlydae BO3HWKHOBEHUS COObITUIA, BeaywMx K
obecueHeHMI0 akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpasegnvBas CToMMoCTb npaB TpeboBaHua w3 HUON,
CBSI3@aHHbIX C peanu3aumein WHBECTUUMOHHbBIX MpaB Ha ydacTve B
pa3MelleHnn, pacnpeaesieHMn, KOHBepTauuu UeHHbIX Oymar, wu
KoTOpble He npu3HaTCcs CaMOCTOSATESIbHbIM (MHaHCOBbIM
WHCTPYMEHTOM, oOnpefenseTcsds B COOTBETCTBUM C MOPSAKOM OLEHKMU
YCT@HOBJIEHHbIM B MyHKTe 2.2. HacTodwero npunoxexHus ana HNOWU,
npeaycMaTpyBaloWmMX aHasIorMyHble MpaBa, C y4yeToM 0ocobeHHoCTeln
YCTaHOBJ/IEHHbIX HUXE.

CnpaBegnmBass cTouMoCTb npaB TpeboBaHma ms HUNOWU, cBA3aHHbIX C
peanusaumen MHBECTULUMOHHLIX MpaB Ha y4yacTMe B pasMelleHun,
pacnpefeneHnu, KOHBepTauum UeHHbIX 6yMar, onpegeneHHas no
¢dopMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpuUIoXeHMus,
oTpaxaeTcss B KadecTBe AeOUTOPCKON 3a[0/HKEHHOCTM KaK MpaBo
TpeboBaHna wu3 HUNOW. B ciyyae ecnm NoslydyeHHass BesnduMHa
cCnpaBeanuBoOM CTOMMOCTU npas TpebosaHus ns HAOU (FV) asnsaetcs
oTpuUaTeNnbHON, TO CnpaBeasiMBas CTOMMOCTb OTpaXkaeTcsd B COCTaBe
KpeauTOpPCKOM 3a0/IKEHHOCTH, Kak o0b6s3aTtenbcTtBo ns HAOU.

4, Hezasuncmumo oT MOSIOXKEHWN (meTopoB OLIEeHKMN),
YCT@HOBJ/IEHHbIX B MyHKTaX 2.2 - 3 HACTOSALWEro rMpuaoXeHus B TOM
cnydyae, ecnM Ha AaTy NpU3HaHWMS akTMBa W Ha nocneaywowme AaTbl
OUEHKW OTCYyTCTBYeT pAocCcTynHasa wHdopMaums, A[octaTtodHas Aans
onpeaeneHns crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
AaTbl BO3HWKHOBEHMSA COOTBETCTBYHLEN MHOpMauMn cnpasenivBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA PaBHOW HYO UCXOAS U3
TOro, 4YTO cCnpaBeannBasl CTOMMOCTb (LeHa) OCHOBHOWM UeHHoN 6yMaru
yXXe BK4aeT B ceba aonyweHms Y4YaCTHUMKOB PblHKA O CTOMMOCTU
npepocrtasnsgeMblx npas u3  HUOW, kKoTopble  KUCNOAL3YHOTCH
y4YacTHMKaMM pblHKa Npu yCTaHOBMIEHUWM LieHbl HA OCHOBHOM akTmB. C
Hanbonee paHHen paTtbl, C KOTOpol MHbOpMaums, gocraTtodyHas Aans
onpeaeneHns crnpaBeanMBoOn CTOMMOCTU MPU3HAHHLIX aKTUBOB, CTana
HabnopgaeMon cnpasegniMBasl CTOMMOCTb onpegensieTcs B obuiem
nopsiike yCTaHOBJIEHHOM B HACTOSILLEM MPUITOXEHUN.

3a40MKEeHHOCTb cyMTaeTcsa AedONTHOM:

e E€CNN [eHeXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasastowen komnavmm A.Y. MO - ¢ aatel, cneayrowen 3a gaton,
yCTaHOBEHHON AN  OKOHYaHWs  KOPMOpaTUBHOMO  AEeWNCTBUS
SMUTEHTAa;

e B Cnydyae oduumanbHoro onybamMkoBaHus — coobweHunss o
6aHKpOTCTBE B OTHOLWEHNM aMUTEeHTa (Anua, 0693aHHOro No LEHHOM
bymare) - c pgaTtbl oduumanbHoro onybsMKOBaHUS  Takoro
coobueHuns.

Cnucok o06wmx cobbiTMin, NpMBOASAWNMX K obecueHeHWlo, yKasaH B

[MpunoxexHun 2.

B TOM cnyJae, ecnu peanusauus MHBECTULMOHHbBIX MPaB HEBO3MOXHa B

CBA3M C Jencremamm (6e3aencTBMeM) MHOCTPaHHbIX Aeno3uTapHO-

KJIMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) u xpaHeHue
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MHOCTPaHHbIX LEHHbIX 6yMar, no KoTopbiM BblgaH HUODHU,
ocyLlecTsnaeTcs Ha CuUéTte HOMMHaNbLHOIo JepxaHus
cneumanMsmMpoBaHHOro genosmtapus, otkpoitoro 8 HKO AO HPA, n no
KOTOpPbIM BbiMs1aTa He MoOxeT ObiTb npousBeneHa B pybnsax B
COOTBETCTBMM C [OENCTBYIOWMM 3akoHoAaTenbCTBOM PO (ycnosue o
BbIJlaTe NMpuUMeHseTcsa B ToM, cnydyae ecnu HUOWU npeaycmaTtpusatloT
BbiNNaTy AEHEeXHbIX CpeacTB MAM npaBo Bblbopa (opMbl BbiNaaThbI
OMBUAEHAO0B), TO C AaTbl NPU3HaHWA cripaBeannesas Cctoumoctb HUOU
(npaB TpeboBaHu n3z HAGWN) moxeT 6GbITb NpU3HaHa paBHOM HYJIO Ha
OCHOBaHWM MOTUBMUPOBAHHOIO CYXAEHUS YNPaBsoLWen KOMMNaHuu.
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