«COI''TACOBAHO» «YTBEPXKIEHbBI»

3A0 «IIPCJI» IIpukazom
AO YK «Moii Kanutam»
No118 ot «19» nexabpst 2024 r.

I'enepanbHBIA AMPEKTOP I'eHepabHBIA THPEKTOP
I'.H. ITankpaToBa Antunos H.H.
«23» nexadpsa 2024 r. «23» nexadps 2024 r.
N3MEHEHUMSA B ITIPABUJIA

onpeaeJieHUs CTOMMOCTH YUCTHIX AKTHBOB
KoMOMHHUPOBAHHOTO 3aKPHITOr0 MA€BOI0 HHBECTHIHOHHOTO (POHIA
«AI'PO-Kanuraun»



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

I. Oo0mue mojoskeHuns 4

1. IMopsinok M NMEepUOAMYHOCTH (IAThI) OMNpe/eJeHUs] CTOMMOCTH YHUCTHIX AKTHBOB, a TaKKe
BpeMsi, 110 COCTOSTHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuu npuzHaHusi, NpeKpamieHdusi NMPU3HAHUS W MeTOAbl OIpeaeJeHHsT CTOMMOCTH
AKTHBOB M 00513aTE/ILCTB 7

1. O6mmue noJio:keHUst 7
2. Topsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISAIONIUX uMyliecTBo ITNP 7

3. AEHEKHBIE CPEJICTBA HA CUETAX, B TOM YHCJIE HA TPAH3UTHBIX,
BAJIIOTHBIX CHETAX, CHETAX 3CKPOY, OTKPBITBIX HA YIIPABJIAIOI YO

KOMITAHHUIO A.Y. IU®D 11
4. Tlpu3HaHHWe U OLIEHKA IeMO3UTOB 12
5. lIpu3HaHHe U OL[eHKA IEeHHBbIX OyMar, B T.4. IEMO3UTHBIX cepTU(PUKATOB 14

6. Ilpu3HaHMe U OLeHKA BJIOKEHU B YCTABHBIH KANKUTAJ 00I[eCTBA ¢ OTPAHNYEHHOI
OTBETCTBEHHOCTHIO 33

7. Ilpu3HaHue U OLEHKA MPAB YYaCTHs B YCTABHBIX KAMMTAJIAX HHOCTPAHHBIX KOMMEPYECKHX
opranm3amuii 34

8. Ilpu3HaHue U OL[eHKA 1eOUTOPCKOI 3aJ0/LKEHHOCTH H NMPeAoIIaT 35
9. [Ipu3HaHue N OLEeHKA GMPIKEBBIX MPOU3BOAHBIX (MHAHCOBBLIX HHCTPYMEHTOB 44

10. TIlpu3HaHHe M OLIEHKA JOTOBOPOB CTPOUTEIHCTBA H MPUOOPETEHHSI 00BEKTOB HEIBH:KHMOTI0

HMYIIECTBA 44
11. Tlpu3HaHUWe M OLEHKA HEeABH:KHMOTI0 HMYIIECTBA 44
12. Tlpu3HaHHWe M OLEHKA MPOEKTHOI TOKYMEHTAIINH 45
13. Tlpu3HaHHWe M OLIEHKA 32iiMOB BBIIAHHBIX 46

14. Tlpu3HaHHWe M OLEHKA IPArONEHHBIX METAJIOB H TPEOOBAHHUI K KPeIUTHOH OPraHU3amuu

BBITVIATUTD J€HEXKHbII IKBUBAJIEHT ParolleHHbIX METAJJIOB. 46

15. Tlpu3HaHUWe U OLIEHKA 32iiMOB MOJy4eHHBIX 47

16. TIlpu3HaHUWe M OLEHKA KPEAUTOPCKOM 3210 1KEHHOCTH 48

V. Omnpenenenue py0JjieBOro IKBUBAJEHTA CNIPABeVIMBOIi CTOMMOCTH, ONpe/ieJIeHHOH B BaJIOTe.
52

V. Ilopsigok pacuera BeJIMYHHBI Pe3epBa HA BBINJIATY BO3HATPAKAEHHS] M UCIOJIH30BAHUS TAKOI0
pe3epBa, a Tak:Ke NMOPSIOK y4deTa BO3HATPAKIE€HUH W PACX0/I0B, CBSI3AHHBIX C A0BEPHUTEIBLHBIM
ynpasiiennem ®@ongom. 52

VI. Iopsinok  yperyJupoBaHusi  Pa3HOIJACUH  MexaAy  YHnpapisiomeidl  KoOMIaHueld u
CneuuanumposaHHuM ACNMO3UTApPUEM NPHU ONMPEACTCHUU CTOUMOCTHU YUCTBIX aAKTHBOB 53

Ipunoxenue 1. Mcnosb3yemasi TepMHHOJIOTUS 1JIs1 METOAMKH OLIEHKU KPEIUTHBIX PUCKOB 53

Ipusoxkenne 2A. Mojaeab omnpeaeleHUsi PacyéTHO HEHBI JJIsI POCCHHCKHUX JI0JTOBBIX IE€HHBIX
OyMar, HOMHHHPOBAHHBIX B Py0.IsiX 60

Ipunoxenue 2b6. [lopsaok pacyera AeHEKHBIX MOTOKOB OOJIHTAIMM C HeONMpeaeJeHHBIM KYMOHOM
W/WJIM HOMMHAJIOM B OyIylieM B cJ1y4ae oTcyTcTBHUSA leHbI 1 ypoBHs uian ues HPJI 65

Ipunoxenne 3 MopaAaok onpenesieHnsa cnpaBea/iMBoi CTOMMOCTU MHOCTPaHHbIX
LeHHbIX 6yMmar 71

IIpuioxenue 4. MeTouka olleHKH KPeAUTHOTO PUCKA KOHTPAreHTa 77

Ipusoxkenne 5. Buabl 1e0UTOPCKOii 3a70/15KEHHOCTH, KOTOpPbIe MPH COOJIIOIEHUH ONpeaeeHHbIX
yca0BUH KBATUGUIUPYIOTCS, KAK ONepPAlMOHHAsI Je0MTOpPCKAasl 3210/LKEHHOCTh B TeUeHHe CPOKa
onepanuoHHoro nukiaa 90

Ipuno:xenue 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBbIX M0 0TYETY OlleHIMKa 93

2



Ipuioxkenne 7. IlepeyeHb HHAEKCOB, MCHOJb3yeMbIX B LeJSIX OMNpeJe/ieHUs] CIpaBelIuBOM
CTOMMOCTH IIeHHBIX Oymar. 94

Mpunoxenue 8. PpiHKH, WHpopMAanmusi KOTOPBHIX HCHOJBL3yeTCsl [JIsl OMNpenesieHHs1 HamGosee
BBITOTHOTO PHIHKA /JIs1 HeHHoi#i Oymaru 95

Ipunoxenne 9. HexkBaaupuuupoBaHHble (PUHAHCOBbIE HHCTPYMEHTBI, BKJIKYaeMble B COCTAB
AKTHBOB TMA€BOr0 HHBECTHIIMOHHOTO ()OHIa B CBA3M C peaau3anueil NpaB, 3aKpemJeHHBIX
COCTABJSAIOIIMMH HMHBECTHUHOHHBIA (OHA NEeHHBIMHM OyMaraMum WJIH TNPeIyCMOTPEeHHbIX

COCTABJISIIOIMMHA HHBECTULMOHHBIN (l)OH[I Npou3BOAHBIMHU (l)I/IHaHCOBLIMI/I HUHCTPYMEHTaAMMU.
95

TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHHM C 3aKOHOHATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIPABICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (OHOAMH W  HETOCYJAapCTBEHHBIMH
MEHCHOHHBIMU (OHIAaMH. YTIPaBIAIOMAs KOMIAHUS JEHCTBYeT HAa OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasienus [TUD.

WHBeCTUIIMOHHBIN Al — UMEHHAs I[CHHAas OyMmara, yIOCTOBEPSIOINas IOJI0 BIaJAeiblla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, coctapismoniee [P, npaBo TpeboBaTh OT ympasisouien
KOMIIAHUM HAJUIeKaUlero JaoBepurenbHoro ympasineHus IIM®D, mnpaBo Ha noidydeHUE [EHEXKHOMU
KOMIIEHCAIIUM TPH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPaBICHHUS MacBhIM WHBeCTHIHOHHBIM (oHIOoM ([IpaBmra Y ITND)
YCIIOBHS IOTOBOPA TOBEPUTENBHOTO yrpasiaeHus [T @, ykazaHHOro B HACTOSIIUX MTPABHIIAX ONPENCICHUSL
CTOMMOCTH YUCTBIX akTUBOB [T ®D.

Croumocts umcThiXx aktuBoB (CHA) — BenwumHa, omnpenensemMas B COOTBETCTBHU C
3aKOHOMATEeILCTBOM Poccuiickoit denepanmu, kak pasHHUIAa MEXIy CTOMMOCTBIO akTHBOB [IN® (mamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKANIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), HA MOMeHT onpenaenenus CHA TN O.

IIpaBuna ompenenenns CYA — HacTOAmMH JIOKANbHBIM akT ympasisiomed kommanuu [TNO,
YCTaHABJIMBAKOIIUN TOPSAZAOK U cpoku ompenenenus CUHA, B TOM ducie MOPSIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHns pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HHBECTHIHMOHHBIX MaeB. ChpaBeIyiuBas CTOMMOCTH
UMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CUA [MN® (wm CI'CHA) — cpenHerogoBas CTOUMOCTh YHCTHIX aKTUBOB [T O,
KOTOpasl ompenessercs Ha J000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOHM OT4eTHOCTH. OmpeienecHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXIyHapOIHBIM
crangaptoM ¢uHancoBoii ordetHocTd (IFRS) 13 "Orenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXAyHAPOIHBIX CTAHAAPTOB (PMHAHCOBOMN
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil ®enepauud ¥ O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnenpHBIX TOJOXKEHWH Ipuka3oB) MwunucrepcrBa ¢(uHancoB Poccuiickoit ®epepamum» ¢ yuyerom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpas Obula OBl IMOJy4eHa NpHU NMpOAake aKTHBa WIN
yIUTaueHa TpHu nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH Ha OCHOBHOM (WJTH HanOoJiee BHITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIX0Ja), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBmmax ompemenennss CUA k kxoropoit y Ympapisiomein
KOMITaHWH €CTh JIOCTYI, KaK HamnpsMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisiolass KOMIIAaHHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupikeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly ¢ aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, IO3BOJISIONIEM MOJIydaTh HH(OPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJIBIINM JJISi COOTBETCTBYIOIIErO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii pucK — pHUCK BO3HUKHOBEHHS MOTEPh (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIICHKH KPEIUTOCTIOCOOHOCTH (KPEJUTHOTO PHCKA) KOHTPareHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIOJHATH MpPHUHATBIE Ha ceOs (QuHaHCOBRIe oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHH LIeH HpU OMNpPEJENEeHUHN CIPaBEIMBOIl CTOMMOCTH OINpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoi otuetrHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢punancoB Poccuiickoit @emepanmu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmii MeXIyHapOOHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi ¥ 0 MPU3HAHUN YTPATHBLINMHU CHITY
HEKOTOPBIX TPHUKa30B (OTHENBHBIX IIOJIOKEHUI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoi
Oenepanun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpTraHM3alis UMEET JOCTYIl Ha JaTy
OILICHKH.

VicxonHble NaHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HUCXOJHBIC JaHHBIC B OTHOIICHHUH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA. JlomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOH 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT peajn30BaHa YNPaBIAONEH KOMIIAaHHMEH B TOJIHOM O00OBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO pPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToammx IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIAIOMIEeH KOMIIAHHH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHE Y ITPaBIIAIOIel KOMITAHUH, COo/ieprKaliee 000CHOBAHHbBIE PACUETH! M BBIBOJIBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEIIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEAWTHBIX PUCKOB W TIPOYHMX OOCTOSTENBCTBAX, KOTOpHIC
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIIydasX, KOTZa TEKYyIIHNEe METOJBI OIpEAETICHHS CHpPaBeIIMBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHe CTpaBeUTMBONA CTOMMOCTH cooTBeTcTBHH ¢ MC®PO 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBuiay)
KoMOMHHpPOBAaHHOTO 3aKPHITOTO MAeBOTO MHBECTHIHMOHHOTO ¢GoHma «AI'PO-Kamuram» (mamee — «DoHI»,
«IIU®D») (manee — «Douay, «[IADy») pazpaboransr AO YK «Moii Kanuran» (nanee — «Ympasistomnias
KOMITaHHS») B COOTBETCTBHH C TpeOOBAaHWSIMHU 3aKOHOJaTesbeTBa Poccuiickoir denepanuu, B TOM 4uciie
Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHlH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHIOB, B TOM YHCIIE O MOPsAKE pacuéra cpeHEroA0BOM CTOMMOCTH YHCTBHIX aKTHBOB
[1a€BOr0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOTI'O HHBECTULIMOHHOTO (DOHIA, pacyETHOM

CTOUMOCTU HHBCECTHUIIMOHHBIX IAacB IIA€BbIX HWHBECTUIIMOHHBIX q)OHHOB, CTOMMOCTU HMYIIECTBA,
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NepeslaHHOTO B OIIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «cTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSJOK pacu€ra CperHerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO Tast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTBIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHud Crnenuaan3upoBaHHBIM
Heno3urapuem.

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

Wsmenenuss wu pomonHeHuss B [IpaBunma Moryr OBITH BHECEHBI TOJBKO B CiydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

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

Tepmunbl 1 onpeaeseHus, ucnonbsyeMsle B [IpaBunax npusenenst B [Ipunoxenun 1.

[MpaBuna (W3MEHEHWs ¥ MAONOJHEHHs, BHOcuMble B [IpaBmia) mojutexaT pPacKphITHIO Ha caiTe
VYuopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.capital-am.ru/):

- He TI03fHee AHA Hadana cpoka popmuposanus [TND;

- He nozanee 5 (I1aTp) pabounx aHEH 10 JaThl Havana MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH W3MEHEHHAMHI
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
6bITh AOCTyNHEI B TeueHue 3 (Tpex) mocnenHux KaJdeHIapHbBIX JIET Ha caiiTe YIpaBIsiolIed KOMIaHUH.

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

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB OMNpEAEISIETCS KaK pa3sHUIA MEXAy CTOMMOCTBIO BCEX AaKTHUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YNCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB ONPEAENSIOTCS MO CIPAaBEMINBOIl CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 106H «O BBejeHUH B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkamu, BBEIEHHBIMH B JE€HCTBHE HA TEPPUTOPUU
Poccuiickoit @epepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBAHHBIM MMHHUCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOIHBIMU CTaHJapTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBast CHA [MN®D (manee — «CI'CUA») Ha m000# JeHb ONpPEeIsieTCs KaK OTHOIICHUE
cymmbel CHA Ha kaxaprii pabounii 1eHp KaJeHIapHOTO rofa (ecim Ha padoumii AeHb KaJeHIapHOTO Troja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

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

— B Clly4ae NPUOCTAHOBJIEHHUS BbIJAud, IOTALICHUS WHBECTULHOHHBIX NAeB — Ha JaTy
BO300HOBJICHHUS UX BBIJAYH, TIOTAILICHNS;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUSI OCHOBAHUS €T0 IPEKpalIlCHHUS;

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

O ©eKEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJICHIapHOTO MecsiIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [TND;

O Ha MOCIICAHUHN paboYmii EHh CPOKA MPHEeMa 3asSBOK IPHU JOCPOYHOM MOTAIICHUH
MHBECTUIMOHHBIX IAEB;



O Ha TmociueAHWN pabouuii JeHb CpoKa IpueMa 3asBOK Ha NPUOOpETCHHE
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I13€B;

O Ha JaTy COCTaBJECHMS CIHCKA BIAJETbIEB WHBECTUIIMOHHBIX MAaeB B Clydyae
YACTUYHOTO TIOTAIICHUS WHBECTHIIMOHHBIX TMAacB 0Oe3 3asBJICHUS TpPeOOBaHUIA
BJIQJIC/TbIICB MHBECTUIIMOHHBIX MTaeB 00 MX IOTAIICHUHY,;

O Ha JAary, TPEIIIeCTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBISIONICH
KOMIOAHHM B  JAPYI'yI0O  VIOPAaBIAIONYI0 KOMIAHHIO HW W3  OJIHOTO
CICIHANM3UPOBAHHOTO  NIEMO3HWTapusi B IPYroil  CHenHaIn3UpOBAHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEACICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIACTCS OIPEAeTICHAE CTOMMOCTH YHUCTHIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX IJisl YTIPaBIAOIIed KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
94acoBOI0 HOsca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA IIM®D, noHumMaroTcs Bce
natel onpenenenus CHA [MN®D, ykazanusie B HacTosuux [IpaBunax.

CroumocTs 4YMCTBIX akTHBOB, B ToM uymucie CI'CHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmasi DoHOa OmpeneNsioTcss C TOYHOCTBIO 10 JBYX 3HAKOB IIOCIE 3allsATOH, C
MPUMEHEHHEM TIPABHII MAaTEeMaTHYECKOTO OKPYTIICHHS B BAIIFOTE, YKa3aHHOU B [IpaBmiiax TOBEpUTEIHHOTO
ynpasieHus OoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHOro yrnpasieHus QoHIOM He yKa3zaHa Baji0Ta, B KOTOPOH
OTIPEJICNIAIOTCA CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUA, wim pacuéTHass CTOMMOCTb
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B cnyuasx M3MeHEHHUs MAHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B paszmepe 0,1 (Homp mensix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB IOJICKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISITHCA TOJBKO B CIydae, KOoraa
OTKJIOHEHHE HCIIONIF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna nmecstas) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIHOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUH C HUM HOPMATUBHBIX aKTOB, TpeOoBaHusiMu Y ka3zauus u [IpaBuinamu onpezaencaus CHA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATy
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OTJIaTy HWHBECTUIIMOHHBIX TIa€B, 3a HWCKIIOYEHHEM CJIy4daeB OIpeNeieHuss CTOMMOCTH HWMYIIECTBa,
MePeIaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

JHara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCs] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®, Ha OCHOBaHMH OTYETa OLICHIINKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HHBECTHIIMOHHBIX maeB [T O.

CTonMOCTh MIMYIIECTBA, MIEPEIAHHOTO B OIDIATY WHBECTHIHOHHBIX maeB [1M®D, onpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepejayu UMyLIECTBa B OIUIATy MHBECTULIMOHHBIX naeB [TNO.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja 10 JaThI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTHBOB), 32 UCKIIOYEHUEM CITydaeB, KOT/1a TaKasi CTOMMOCTD
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIEXKAIIe BBIILIATE B ClIyyae IOTALIeHHs WHBECTHLUOHHBIX I1a€B, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIH Mai, ¥ (WIM) cyMMa JI€HEeXXHOW KOMIIEHCAllMM, MOAJeKallas BbIIIaTe B CIydae
HOTalleH!s NHBECTHULIMOHHBIX I1a€B, ONPENENIAETCS HE UCXOAS U3 PACUETHON CTOMMOCTH UHBECTUIIIOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cirywasx, KorJja CTOMMOCTh aKTHBA OIPEAEISIETCS Ha OCHOBAHWN OTYETa OIECHIUKA U TaKas
crouMocTh akTuBa IIM®D ncnosb3yercss Uil ONpeneNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAE€TCS WHBECTUITMOHHBIH TMaif;
CyMMBI JEHEKHON KOMIIEHCALMM, MOIJIEKAILIEH BBIIIATE B Cilydae IOTrallleHHs WHBECTULMOHHBIX I1a€B,
ecimu cornacHo [paswiam Y TTM® cymma neHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIA€TCS MHBECTULMOHHBIA Mail, U (WIM) cymMMa [EHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
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cilyyae TIIOTallleHUus WHBECTHLMOHHBIX TaeB, ONpPENEsieTCsl He WCXOAS M3 pPacueTHOW CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJauM, OTallIeH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThI, IO COCTOSIHUIO Ha KoTOopy!o onpeaensercss CHA (CTOUMOCTb aKTUBOB).

CTOMMOCTh aKTHBa ONpeE/AeNseTcs Ha OCHOBAaHUM JOCTYITHOIO Ha MOMeHT ompeneneHuns CUA
(cTOoMMOCTH aKTHBOB) OTYETa OICHIINKA C JaToOi ONEHKH, Hamboliee ONM3KOM K JdaTe OIpeleIeHUs
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, MpeKpalmieHusi NPU3HAHUSA U METO/bI ONpeie/IeHus
CTOMMOCTH AKTHBOB H 005132TeJIbCTB

1. OOurue moso:xeHus

Kputepun mnpusHaHus, TMNpeKpalieHus MpPU3HAHUS  OMNPENENAIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTECTB OIPEIEIIIOTCS B COOTBETCTBUH ¢ MeEXIyHapOIHBIM CTaHAApPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOUMOCTI». METOBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIHMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBuiax, YIpapisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. IlopaaoK KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISIIOIINX
umyuectso [P

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOX0AUMMOCTBIO0 KOPPEKTHPOBKH CIIPABEIMBONW CTOMMOCTH B CIIydae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHIO 32 KPEAWTHBIH PHUCK KOHTpPAareHTa, OTPAXAIOUIyI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaM OBl B KauecTBE KOMIICHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHra Y paBJisionias
KOMITaHUS MCIIONB3YET CIEAYIONINHA MOIXO0!

— €CIIM KOHTPAreHT UMEEeT PEHTHHT, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BeposiTHOCTsM jedonta (PD) omHoro m3 peiituHroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XXEro/HOr0 0TYETa, B MOPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJIeNI YTpaBISAIOMICH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisroniei
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YETCs JaHHBIE 10 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUHU.

MeTtoanka OLEHKH KPEJUTHOTO PHCKa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jjajee — MeTouKa) mpuBeaeHa B [IpniioxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUSI aKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXynamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJsiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
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KPEOUTHBII PUCK KOHTpareHTa, y KOTOPOIO HMEeTCs IyOJIMYHBI DPEHTHHr OJHOTO M3 KPEAWTHBIX
PEUTUHTOBBIX are€HTCTB, B COOTBETCTBUHM C METOAUKOM, MmpuBeneHHOW B IlpunoxeHuu 4 K HACTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA AMUTEHTA (32 MOCIenHue 5
TOPrOBBIX IHEH MNpH OTCYTCTBHM pocTa JgoxogHocTh O®d3 u mpu OTCYTICTBHH pOCTa JOXOAHOCTHU
AQHATOTUYHBIX ~ OONMMranuii SMHTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuramum  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOI M3 CPaBHEHHS CO CIIPAIOM aHAIOTHYHBIX oOmmramuit k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH NOTAIICHUS WM BBIIUIATHI IIPOIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
JM000r0 MHOTO 0053aTeNbCTBa 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaus HpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHMEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MWCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MePeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAJIbHBIX YyCIyr, IUIaTa C TOBapooOOpOoTa M HHbIE) HAa MEHBUIMH CpPOK, 4YeM OIpeAeIeHO
VYupapistronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBIIWKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJOJDKCHHOCTH ~ ONEpanMoOHHON (Ipu Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
YnpaBinsionei KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB OoJee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPEACICHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOIHEHHS 00A3aTeNbCTB KOHTPAreHTOM II0 OIuIaTe
IIepEeMEHHOI YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIBHBIX YCIYT,
IUlaTa ¢ TOBapooOOpOTa W WHBIE) Ha MEHBIIHH CPOK, YeM OIPEAETIeHO Y IpaBIIsIoIei
KOMIIaHMW JJIsl Tpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs NeOUTOPCKOM
3aJI0JUKEHHOCTH ONEpaluoHHON (P HaJIMYUK OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunrtaercs coObITHeM 00ecLieHeH s POCPOUKa
UCTIONTHEHUSI 0053aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIa1e) paboumx nHEH B OTCYTCTBHE HHBIX IIPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALINY;

— OIyOJIMKOBaHHsI B COOTBETCTBHH C (peZiepalbHbIMU 3aKOHAMU M WHBIMH HOPMaTHBHBIMH
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUsI SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpareHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATENbHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJA JIEATENHHOCTH (32 HMCKIIOUYCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJHOW U3 MPOLEAYp, MPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIenypa C
OONBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WJIM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s13aTeNIbcTBaM (32 MCKIIIOUEHHEM ITIPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JIOCPOYHOM HACTYIUIEHMM CpOKAa HCIOIHEHUs
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHsS JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIOTHEHUS
00s13aTeNIbCTBA B CBS3M C OOBsBICHUEM JedosTa 1o JHOOOMY APYroMy aHAIOTHYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS MIIATEXa
WJIN OCTIapUBacT IOPUANYECKYIO CHITy 00513aTeIbCTBA,;
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— peCTpyKTypHU3aLusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MmorameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoaramplee MeHee BBITOIHbIC IIsI KpEAUTOPOB YCIOBHUS;

— MpPEJOCTaBICHHE KPEIUTOPOM YCTYHNKHM CBOEMY 3a€MIIUKY B CHJIy IKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IIPOJIOHTAINEH 3aJOJPKCHHOCTH HIIM OTCPOYKOM BCEX MIIM YacTH IIIATEXeH);

— HCYE3HOBEHHME AKTHUBHOTO PBIHKA AJISI ()MHAHCOBOTO aKTHBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu uH(popMarmu (B T.4. HKO AO HPJl w wHBRIX 1eH WHGOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIONIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisonield KOMIAaHUM WHQOpManuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCIyXKHMBaTh 00s3aTesbCTBa (MOTEPsT pabOThI, CHIDKEHHE 3apa0OTHOM IUIATHI WIIK
HHOT'O PacroiaraeéMoro J0xXoma);

— NOSIBIIEHHE y  YIpaBisAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpOKa KCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYrpapnsromed KOMOaHWM Ui Mpu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH OIEPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsl O00s3aTelIbCTB
KOHTPareHTOM II0 OIulaTe MepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeill (Takux Kak BO3MEIICHHE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CpPOK, 4YeM OIpeAeICHO
VYnpainstomeii KOMOaHuu JJisi Mpu3HaHusi nedonrta, HO OONBLIMH, 4eM JUIs NpHU3HAHUsS AeOMTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpaluMOHHON (IpH  HaIMYuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNsIeMble YIPaBIAIOMEH KOoMIaHWedl (B YacCTHOCTH, HAJIMYHE
NIPU3HAKOB 00eceHeHNs1/neonTa 0 OAHOMY U TOMY JK€ KOHTpareHty B pasHsix [THD
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOECIIEHEHUs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA U TapaHTHUH HAXOJIIerocs B AedosiTe KOHTpareHTa INPUHHMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKWX KaK BO3MEIIEHHE KOMMYHAJIBHBIX YCIYT, IJaTa ¢ TOBapooOOpoTa H
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBiIAomleld KOMIIAaHWEH Ui NMpu3HaHMs Jedonra, HO
OoubIINii, YyeM JUId TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIIpaBe HE MPOBOANTH OOECIIEHEHWE YKa3aHHOH JIeOMTOPCKOW 3a/I0JPKEHHOCTH (B COOTBETCTBHHU C 1. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxennss Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y MPABIISIOIIEH KOMIIAaHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3kKe 4eM uepe3 | mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyeTHoctd mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)KEHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKUM JIMLIaM HPOBOIUTCS HE PEXKe YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JIJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocTostHust oOecrieHeH!sl. Y IpaBIIsioNasi KOMIIAaHNSI UMEET IPaBoO NMPEKPaTUTh CYUTATh
33JI0JDKEHHOCTh 00CCIIEHEHHOH (JaHHOe JeMCTBHE [OJDKHO OBITH 00OCHOBAaHO MOTHMBHPOBaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Clly4yae MpeKpalleHusl IPUBEIIIEro K 00eCIICHEHNIO HapYIIEHUS MIOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIydac H3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIy4IIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aEMILUKa/KOHTPAreHTa;

— B cCllydae HonydeHHs HMHGPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
HpeciieIOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 NPUToBOpa JIMOO NpEeKpalieHus jena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa IIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH MPEII0OIaracMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHOro 3akoHa "OO0 WHBECTHUIIMOHHBIX (hOoHIAX", MPUHSATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX akTOB, Yka3anus Ne 3758-VY u nHactosmux [Ipasun onpenenenus CHA
JO JaTsl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIMKA Ml ONpENeNeHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTu 0e3
KOPPEKTHPOBKH. YTPaBJIIOMIAs KOMIIAHUS B CPOK, He npepbimatonmii 10 pabounx mgHel (eciu MHOM CpoK
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYLIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHs COOBITHS, BEAyLIEro K oOecueHeHuro. J[o maThl MmepeoleHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB OOECIEHEHNs M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMAaMIO O BBIABICHHOM IIpHU3HAaKe OOECLUEHEHWS C YyKa3aHHEM HCTOYHHUKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— uH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (GUIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnsromas komraHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTapUH O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILEHHMS MO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— ournmansHble calTel B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOpoB (A3ZUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uH(opMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOrO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH FOPUIUYECKHX JIHIL,
WHJMBHIYaJIbHBIX NpPEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHUecKoil nesrensHocTH (Deapecypc)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3urtapust  (https://www.nsd.ru/ru/),
NeONTOpa/KOHTpPAareHTa, PEWTHHTOBBIX  areHTCTB, [ ocynapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaQHHH.

— MOHHTOPHHT MPHU3HAKOB 00ECIIEHEHNsI NMPOBOANTCS Ha Kaxayro maty pacdera CHA. B
ciyyae, €ClIM MpU TNPOBEICHUH MOHHMTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKax
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPbI€ CTaHIAPTHO HCIIOJNB3YIOTCSI HA PHIHKE B OTHOIICHUH
JITAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/UT. YCIOBUE MPUMEHSETCSl TOJIBKO B CiIydae, KOT/Aa CIpaBeUIuBas CTOMMOCTb OOecIieueHHUs
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CrpaBe/uivBasi  CTOMMOCTb ~ HEJIBWKMUMOTO HMMYIIECTBA, MEPEJAaHHOIO B  3aJIOr,
OTIpEeZIeTIAEeTCS HAa OCHOBAaHMM OT4YeTa OO OLCHKE, COCTABICHHOM HE paHEC AaThl BBISIBICHUS IIPH3HAKa
00€ECIIEHEHNS

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeiaHHbIX B 3aJlOr, OIpENessieTcs B
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https://bo.nalog.ru/

COOTBETCTBUMU C MOJIOKCHUSAMU IIYHKTA 5 Pa3;lena 1l HaCTOAIINX HpaBI/IH;

CHpaBe,HJ'II/IBaH CTOMMOCTDH IMOPYUYHUTCJIILCTBA OLICHUBACTCA B COOTBETCTBUM C METOIUKOM,

npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

CHpaBe,HJ'II/IBaH CTOMMOCTDb TrapaHTUU OMPEALIACTCA B pa3MEpe CyMMBbI Takou rapaHTum C

Y4E€TOM KOPPEKTHUPOBKH HA KPEIUTHBIA PUCK KOHTpAreHTa B COOTBETCTBUU C METOAMKOMN, MPUBEIECHHON B
[punoxennu 4 x Hactosum [IpaBuimam;

CHpaBe,Z[JH/IBa}I CTOUMOCTh 00S3aTCIIBCTB TPETBUX JINL ONPEALCIIACTCA B COOTBETCTBUU C

MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena Il nacrosmux IIpaBui.

— CnpasemmBas

crouMocTs  [IpexBapurenbHOro  JOroBOpa Ha  IpUOOpeTeHHe

HEIBIDKUMOCTH M MPaB YYacTHi B POCCHHCKMX W WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C WHBECTULHOHHOM JekiapanyMed B cocraB umyluecrsa IO
ONpeneNnseTcss Ha OCHOBAHMU OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TPeOOBaHUAM
denepanpHoro 3akoHa "OO0 MHBECTHIMOHHBIX (OoHIAX", MPUHATHIX B COOTBETCTBHH C
HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHactoammx IlpaBun ompeneneHus

CLIA, COCTABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO J0TroBOpa.

3. JAEHEXHBIE CPEIACTBA HA CYETAX, B TOM YUCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IN®

Buabl aktuBoB

,U,eHE)KHbIe cpeacrtea Ha CYyeTax, B TOM 4UCNE€E Ha TPaAH3UTHbIX,
BAaNIlOTHbIX CYETax, CYeTax 3CKPOY, OTKPbITbIX Ha YNpaBAAOLLYIO
kKoMnaHuw A.Y. NMNO, Toproeo-kKampuHroeble cyeta B HKL.

Kputepun
MpU3HaHNSA

JaTta 3aumcneHns  AeHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLLMNA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantOTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyeTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpPOy MNpu3HalTca € AaThl
noaTeepXaeHus dakrta 3a4yMciieHUss Ha CYET 3CKPOYy M TOAbKO B TOM
c/lyyae, ecnM nocne 3auduciieHMe CpeacTB Ha cyeT ackpoy MU
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHoO YyC0BUAM A0roBopa.
Ecnu ycnoBus pacyeToB No AOroBopy npeanosaratoT, YTO 3auncneHune
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOYy He MpU3HaTCA.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUS KpeaAUTHOW opraHmsaumen o6sa3aTtenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B cTaTyCc npoyen nebutopckoi
3a[10/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NuKkBuAaaunm baHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCMoNb30BaHMEM c4yeTa 3CKpOoYy, COrfnacHo YCoBUSM [Orosopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBsepgninBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo koMmnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha ynpasasowyo koMnaHuo A.Y. MNO.
Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHHro

Cnuncok o06wux cobbiTun, npumeoaawmx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4. Tlpu3HaHuUe U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUera;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaZla U HAYUCJIICHHBIX MPOLCHTaX
Ha OCHOBaHUU JOTOBOpaA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T ® neHexHbIX CpencTs);

- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHMS O BBHIIIATE BKJIAAA M HAYMCICHHBIX NIPOIEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeabHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIOUIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIALUY;

- nara peuienuss banka Poccum 00 OT3bIBE JHMIEH3MM KpPEAWTHOW OpraHu3aldy Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IOJHOTO ITOTaIlleHHUs,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK ITOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK MoramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JlHeﬁ B MOMCHT €ro HpI/I3HaHI/Iﬂ) M CTaBKa IO JACHO3UTY COOTBCTCTBYECT prHO‘IHOﬁ J'II/I6O HaxXoJuTCs B
Jiana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CcrpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIAAC,
YBEJIMUEHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIblii paboumii neHp (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM UL yISpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCTD PHIHOYHBIX CTABOK ONpENENIeTcCs Kak crangaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJIalaM (#erno3uTaM) He(pMHAHCOBBIX OpPTraHM3AIMi B PyONsIX M HHOCTPAHHOM BajiOTe B IEJIOM IIO
Poccuiickoit denepar Ha CONOCTABHMBIN CPOK (COIOCTaBHUMBIN CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHNMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 MecAla,

Tew — CpeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIi C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCIEIHEH paCKPBITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
pBIHOqHOﬁ CTaBK€.

B Cjlyd4a€ BHECCHUA M3MEHCHHUH B yCJI0BUS AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACNO3UTa,
MaKCHMaJIbHBIN CpOK B LCIIAX BLI60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TO3H1Ta, ﬂeﬁCTByIOIHHM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTAa HE IPOUCXOAUT.

12



Iopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEEIIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUHON CTaBKM UCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEAUTHBIMU OPTraHU3AIMsIMH BKIIaJaM (Jerno3utaM) HEe()MHAHCOBBIX OpraHM3alUil B
pyOJiiX M HMHOCTPAaHHOW BamOTe B IeloM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLCHKH J0 TOTAIIeHHs OIICHHBAEMOTO IETO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHEHHH H
JIONONHEHUH B HactosAwmue I[lpaBuna B 4acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIs1 AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX 0 BCTYIUICHHS B CHIIy M3MEHEHWH M JOMOJNHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocneansst packpsitas Ha cailte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccuMTaHa paHee, 4eM 3a MecCsI 10 NePBOHAYAIBLHOTO MPU3HAHUSA WU AAThl OLIEHKH, a TaKXKe B cClydyae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICTYFOIIUI MOIXO:

- KioyeBasi craBka banka Poccum, neiictBoBaBmias B Mecsiue (T.e. CpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/eieHa CpeTHEB3BENICHHAsI CTABKA MO JIEMO3UTaM, CPABHUBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
Kro4eBoi craBkoi banka Poccnm;

- ecnu kirodeBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PAaCKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTaBKa OmpeesseTcs no hopmyrie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

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

Tep.pen. = CPEIHEB3BEIICHHAS! IPOLICHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKJIaJIaM (Jemo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOJsaX, MyOnuKyeMmas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a mecsn, Hambosee OMM3KHN K JaTe ONECHKH, MO ICMO3UTaM CO CPOKOM MpPHBIICUCHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLUIMIICS Ha JaTy OLIEHKH 10 MOTAlIeHHUs OLEHUBAEMOTO
JIeNIO3UTa;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennsis ximtoueBast craBka banka Poccun 3a kaneHIapHBIN Mecsll, 3a KOTOPBIN ompeeneHa
CTaBKa Tcp.puin.-

CpenHsisi 32 KaJlleHIapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

_ DiEC =T,
T T ’

rae:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPHIil PACCUNUTHIBACTCS IPOIICHTHASI CTABKa,

KEC; — kroueBas craBka banka Poccuu, 1eiicTBOBaBIIIAs B i-OM MEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

ITo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BaNIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlIEHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBON CTaBKU
banxka Poccum.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4dae HAIWYHS MPHU3HAKOB 00CCIIEHEHHUS OTIPEIENIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipuioxennem 4.

HOpﬂl]OK onpeacjJeHus U KOPPEKTUPOBKH ACHEKHBIX ITOTOKOB:

J_ICHG)KHLIC IIOTOKH, BKJIrO4Yas HpOHCHTHLIﬁ JO0XO0J, paCCHUTBIBAKOTCA B COOTBETCTBUU C YCIIOBUAMU
JA0TOoBOpa, HCXOJAA U3 AONYHICHHSA, 4YTO JACHCKHBIC CPCIACTBA YACPIKHUBAIOTCA BO BKJIaJA€ B TCUCHUC
MAaKCUMAJIBHOI'O CPOKa, MPEeAYCMOTPEHHOI'0 AOTOBOPOM, U 6y)_'lyT BO3BpaIllaTbCsA CBOCBPEMCHHO, IIPU 3TOM
HaTOﬁ JACHCIKHOTO MOTOKA CUUTACTCA MUHHUMAJIbHAA /1aTd, B KOTOPYIO BO3MOJKHO IMOCTYIUICHUE ACHCIKHBIX
CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHSA N-0T0 Hnepuoja (3a HCKIIFOYCHUEM CJIy4aeB AOCPOYHOIO
noramecHuss OCHOBHOI'O I[OJ'IFEI).

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKIanaM (nermo3uram) (U3MYECKHX JIUIl U He(UHAHCOBBIX OpraHu3anuii B menoM mo Poccuiickoit ®enepaiyu B
pyomsx, nomnapax CIIA u eBpo.
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Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYCTCH B CIIy4aC BHECCHUSA H3MEHCHUH B JAO0TOBOP, a TAKKE
B CJ1y4a€ UBMCHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3dHaHMe M OLEHKA HEHHBIX OyMar, B T.4. 1elI03UTHBIX
cepTU(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBISIeTCS MOMEHT nepexona kK Doy
nmpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary (3a HCKJIIOUYEHHEM LEHHBIX Oymar, IepemaHHBIX II0 CIEeNKaM,
COBEpIIaEMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CIIENIKE 3a cOOOH 3HAUMTEIHHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jemo, OTKpHIThIN Ympapisromeit komnanuu [1.Y. [ITN® B CuenuannszupoBanHoM [lemo3uTapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOILIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarum He TOAJexaT YdYeTy Ha cuerax Jerno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPEZCTB, OATBEP KICHHAS BBIITHUCKOI CO cueTa 1Mo BKIagy (JETMO3WTY) WM C AaThl MPHOOPETEHHUS! TAaKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalieHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTCsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UIMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha CcUeTe JeTo - JaTa CIHCAHWS IEHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisoomeid komnanuu J1.Y. [IM® B CrnenunanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- eCJIi TOKyMCHTApHBIC IICHHbIE OyMaru He MOMJIeKAaT ydeTy Ha cueTax jeno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod Oymaru [IW®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JeHEKHBIX
CpPEACTB, MOJTBEPKACHHASI BBIMUCKOM CO CYETa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHS TaKOTro
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIKCH O JIMKBHIALUK AIMUTEHTA (TT0JTydeHUs] HHPOpManH O JUKBUIAINH SMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojenm OleHKH CTOMMOCTH EHHBIX Oymar».

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
IeH 1 ypoBHA ompenensieTcsi B COOTBETCTBHHM C MOPSAKOM KOPPEKTHPOBKH, MPETYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTanIeHuss HOMHUHAJIa B COOTBETCTBHUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTBH JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O OAaHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHMS TAaKOTO COOOLIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYUS LI€H aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTUIMOHHBIX (GoOHHAX'",
MPHUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akTOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenust CHA..

3aI0DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HCCOBIIAACHHUU AAThl ITOCTABKH LICHHBIX 6ymar, onpeueneHHoi/'I YCIOBUAMU I0TOBOpaA C }IaTOﬁ 3aKJIIOUYCHUSA
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBE aKTHUBa/o0s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpeTeHnIo (peanu3aliy) [EHHbIX OyMmar, B JaTy HalpaBJICHHS IIOJTBEpPXKICHUS HA YyYacTHE B
KOpPIOPaTHBHOM JIEHCTBUH (aKUenT odepTsl) B Cily4yae, €CIIU YCIOBHS UCIIOTHEHUs O(epTHI ONPE/IeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmgecTBo BBIKyTTaeMBIX IEHHBIX OyMar U3BECTHO M HE MOXKET OBITh M3MEHEHO;
3. Llena BeIKyTIa OTIpeneneHa U He MOXKET OBITh H3MEHEHA.

— TpeKpalmaeT cBOE MpU3HAHME B ATy MEpexoia IMpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOATBEPIKICHHAS BBITUCKOW MO CUETY AETIO.
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CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 10 CIEJIKaM C HEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnuM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJIKaM C OOJIMralusMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOXO0/a, ONPEACICHHOTO Ha ATy pacdeTa o CHCJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACIKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTENbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit wactu moroopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3atenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie oHIOM 1O TIEpBOIA YacTH moroBopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- Je0uTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO NMEePeAaHHbIX JEHEXKHBIX CPEICTB 0 MEPBOU
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

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

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, PAcCCUMTAHHBIX Ha pmary omnpeneneHuss CYA mo craBke,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclii MCHOJIHEHHE 00s3aTesIbCTB He OyleT BCTPEUHBIM, IOJ| JIATOH HCIIOJIHEHUS BTOPOW 4YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YCHHBIN Ha OpTraHH30BAaHHBIX TOPTaX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAaCCUMTAHHBIX Ha naTy ompenenenuss CYA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- NpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa o norosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoNM4yecTBO Npu3HaHHBIX B [1IM® 1eHHBIX Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHS MO BTOPOH
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOIYYECHHBIX/TIEPEIAHHBIX JIEHEKHBIX CPEIICTB O MEPBOHM YaCcTH
nmoroBopa PEIIO nmo MomeHTa wWcmosHeHWs BTopod dactu goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.
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Ecnu cronMocTh LeHHBIX Oymar 1o Bropoit yactu poroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeOUTOpCKO#  3amomkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisiercss ¢ yd4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOoporr wactu moroBopa PEIIO kaxaplii paboumii JeHB oOmpememseTcss B COOTBETCTBHH C Pa3ieioM
«Mopeny OLIeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
TOJYYEeHHBIX 0 JoroBopy obpatHoro PEIIO m peanmm3oBaHHBIX 0 MOMEHTa HCIIONHEHHUS BTOPOH YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBOI CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C Pa3esioM «Mo/Iesu OIIeHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeuiMBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JDKCHHOCTH K TOJYYCHHUIO MEPEIaHHBIX JCHEKHBIX
CPEICTB MO MepBoil yactu jgoroBopa obpatHoro PEIIO xoppekTupyercs B COOTBETCTBHH C MOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJIs OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. TIpu >TOM HAWOONBIIMI TPHOPHUTET OTHACTCS IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI00Op yMECTHBIX METOIOB M MOJIENE ONpe/ieieH s CIIPaBe/IIMBOM CTOMMOCTH LIEHHBIX Oymar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIO BHZAa WJIM OJHOTO M TOTO JK€ BBIMYCKA HAJUICKHUT ONPENeNsiTh C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONpPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKATHCS MEHHBIMU OyMaraMu. K TakuM KpUTEpHUSM MOTYT OTHOCHUTBCS, B TOM UHCIIC
MECTO XpaHEHHs I[IEHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHMYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIET0 IpaBa 10 IIeHHBIM Oymaram) JTH00 WHOTO JIUIa
(opramsanuu), B KOTOPOM (KOTOPO#) YUHUTHIBAIOTCS IpaBa BIaleNbla IEHHBIX OyMar, COCTaBIISIOLINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpPOKEPOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMar, IONMYyIIEHHBIX K TOpraM Ha POCCHUHCKOM WM
MHOCTpaHHON Oupke mpu3Haercs MAOCTyHmHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI1 MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENENICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpuM 3TOM YUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

1. B ciiyyae HamM4YUs MPHU3HAKOB OOCCIIEHEHUS CTOMMOCTH OIIPENeNsieTcs B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiIydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Metoauke HPJI, 6a3a manubix «llenoBoii neatp HPJ]»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nMHpOpManmu sBisieTcsi calT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITaTbcoT ThICSIY) pyOJei (MM COOTBETCTBYIONIMI pyOJIEBBIN 3KBUBAJIEHT 10 Kypcy banka Poccuu Ha naty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHast OGymara TOpryeTcs Ha POCCUHCKON OMpiKe B OCHOBHOM PEXHUME TOPTOB C

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaXIOT0 BHJa LICHHBIX OyMar.
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pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHHUS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJII0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 KonndecTBe CIENOK MPUMEHSIETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAaeMbIX PhIHKAX,

Ha KOTOPBIX TOpryeTcs LieHHass Oymara, B JIOCTYHNHBIX HCTOYHHMKAaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMUECTBE CHEJIOK XOTA OBl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE UIsl ONPEAEICHHUsT aKTHBHOTO PBIHKA MPHUMEHSETCS TOJIBKO KPUTEPHUH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIH noibkeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblld SKBUBaJNEHT 1Mo Kypcy banka Poccum Ha naty omnpesaeneHus aKTHBHOTO
priHKa (maty onpeneneans CUA), ecnmr 00beM CIENOK ONpeeNieH B HHOCTPaHHO! BAITIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHACKOM OWMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAllOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHUS
czienok 3a cueT uMmymiectBa [1M®D, To COBOKYNHBIN 00BEM CIENIOK M KOJIHYIECTBO CAEIOK ONPENEISIETCS 110
001memMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B WHOCTPAHHOH BaIoTe.

OmnpezneneHue aKTUBHOTO PBIHKA OCYIIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BAaHUS
JAaHHBIX TIOCIICJHEr0 TOPTOBOTO JHSA Ha TOPIrOBBIX IUIOMIAJKaX HE IPUMEHsSeTCs B cllydae, Korja
HETOPTOBbIi JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOI TOProB II0
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAaHOBJIEGHHBIX OHpikeit
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPaBJISIOLICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TakKOH
HETOPrOBBIM JEHb 10 CPaBHEHHIO C MOCIEIHUM TOProBbIM JHEM. B cioydae, ecad BO3HHKILUE
00CTOATENBCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOKHOCTH) OIIPEAEICHUS CIPaBEIMBOM CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TPHOCTAHOBUTH BBIAAWY, IOTalliecHHE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO ()OH/IA TT0 MPUIMHAM, HE 3aBUCSIIMM OT YIPAaBJISIOMIEH
KOMITaHWH, 0E30THOCHUTEIbHO THIA I1a€BOr0 MHBECTHUIIMOHHOTO (OHJA M HE3aBUCHMO OT (haKTUYECKOTro
MPOBEEHUS MPOIEAYp IO BBAAa4Ye, IOTAIICHWI0O M OOMEHYy HMHBECTHIIMOHHBIX I1aéB B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IIPHOCTAHOBJICHHIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX IPaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX OymMar B HeJsiX
HACTOSILMX [paBua
onpeaenenusa CHA

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

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOUEHNEeM

o B cnyudae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
o062imraumm BHELWHUX

06MraLMOHHbIX PbIHKOM — poccuiickas 6upxeBas nnowaaka u3s uducna
3aiimoB Poccuiickoii | AOCTYMHbBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeneseH
®epepauun n | Hanbonbwmnit obwmnit o6beM cAesioK Mo KOMYECTBY LieHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAYHapOAHbIX BK/lOYAA [aTy OUEHKM, MO COCTOSHUIO Ha KOTOpYIo
KOMNaHui) onpeaenaercs OCHOBHOWM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 ob6beMe caenok no
KONMYeCTBY LeHHbIX byMar mcnonb3yeTtcs mHbopmaums ob
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbema CAENNOK Ha Ppa3/indHbiX TOProBbiX naowaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCs Toproeas nJjowaaka c
HanMboNbLLIMM KONMMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Hdns nenHelx — Oymar
UHOCTPaHHBIX YMHUTEHTOB,
B TOM  uucle  Jid
oGyuranui BHEIIIHUX
OOJIMTallMOHHBIX ~ 3aiMOB
Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

HMHOCTPaHHbIX
roCylIapcrTs,
eBpooOmranuit
HMHOCTPaHHbIX
9MHUTEHTOB, LEHHBIX
Oymar  MeXIyHapOIHBIX
(hHAHCOBBIX
OpraHM3anuii,  LEHHBIX
Oymar  MeXIyHapOIHBIX
KOMITaHHHM, JOMYILEHHBIX
K TOpram Ha
OPraHU30BaHHBIX

TOPTOBBIX IJIOIIAAKaAX

MockoBckass Oupka - B cllyyae, €CIM B LENOYKE MECT
XpaHeHus 1eHHoi 6ymaru npucyrcersyetr HKO AO HP/I;

MHoCTpaHHaa wnu poccuinickass bupxa (3a WCKAYEeHNEM
MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpon onpegeneH Hanbonbwnii obwnn ob6bem caenok rno
KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €CN B LEenoYKe
MecCT XpaHeHuns ueHHon 6ymarm Het HKO AO HP/.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbema caenok B BaJlOTe  KOTUPOBKM
nepesoaaTca B pybnnm no kKypcy baHka Poccum Ha paty
onpeaeneHnss CYA. Tlpu paBeHcTBe obbemMa CAENOK Ha
pPa3fIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cumMTaeTca Toprosasi naowanka ¢ HamboNbWNM KOMYECTBOM
CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01HMe moJI0KeHH .

21.]'[5[ OLICHKN CHpaBe)IHPIBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONEHKN CTOUMOCTH
LHCHHBIX 6yMar, JJIA KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, U MOJCIN OLCHKU CTOMMOCTHU IEHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TakKX€ MOACIN OLCHKH, MO KOTOPBIM OIPEACICH

AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.
Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

06J'II/II‘aIII/II/I, C TOYHOCTBIO 10 2-ro 3HaKa I0CIIe 3aIIITOM.

CHpaBeILJ’II/IBaﬂ CTOUMOCTBb JOJICBBIX II€HHBIX 6yMar, BBIPpA’)KCHHBIX B BaJlOTC, OTJIUYHOH OT

BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVYTJI(OKPYTJI (KommyectBo meHHBIX Oymar * KOTHpOBKa;2) * KypC BaJIIOTHI

KOTHPOBKH K BaimoTe CHA;2)

CHpaBCZ[HI/IBa}I CTOMMOCTDH JOJITOBBIX IICHHBIX 6yMar, BBIPAXXCHHBIX B BaJIIOTC, OTJINYHOH OT

BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KonnuecTBo LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJIOTHI

kotupoBkH K BamoTre CUA;2) + OKPYTJI(OKPVYTJI (konnyectBo nennasix Oymar * HKJ) * kypc BasoThl
KOTUpOBKH K Banmote CUA;2), rae

CC — cripaBeiIMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHIE;

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

Kypc BamoTtsr koTupoBkH K Bamore CUA — Kypc (Wl Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [IpaBunamu onpenenenns CUA;

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

norPAAOK OLLEHKN CTOUMOCTWU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

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

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

@) IeHa 3aKphITHS Ha MOMEHT OKOHYaHHUS TOPTOBOHW CECCHUHM POCCHICKOU
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

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

Ecnv ueHHasa 6yMmara TopryeTcs Ha poCCUNCKON Bupixe B pexumax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoW BantoTe He MOXET 6biTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

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

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ MUCK/OUYEHWEM Ciy4yasl, Korga oTCyTCTBue
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKMUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

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

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

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProBan pelleHus o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (MnuM) B cCiyyae NpUHATUSA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHus
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMBol CTOMMOCTM OLLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaNU3NpyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

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

dopMyna pacyeTa 0XXuAAaeMoOW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

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

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  Jaty
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

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

a) MeToauKa pacyéTta KpuBOW 6ecKynoHHOM
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

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

CraBka KB paccumtbiBaeTca 6€3 NpOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

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

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

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

f - beta kKO3d@UUMEHT, pacCUUTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeaMBON CTOMMOCTMU;

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

Covariance (R Rp)

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

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

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

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

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

Mpn OTCYTCTBUM LiEHbl 3aKPbITUS, OTBEYaloWen yCnoBusM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKOBOV CTaBKM 3a 3TOT TOProBblfi AEHb B MOAENN HEe
y4YnTbIBaAETCS.

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

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

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

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX JAaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

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

2.2.1 OnpepenseTtcs C MCMNoS1b30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanveas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Yy4YeTOM  HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/ no MeToauKam,
yTBepxaeHHeiM  01.12.2017 wu
nosgHee, onpegeneHHas no
metoay 1 wam metoay 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCKJTIIOYEHNEM LeH,
onpegeneHHblX NO  MeToAuKe
onpeaeneHus cnpaBeasinBomn
cTouMoctTn  cybopaAnNHUPOBAHHbIX
obnunrauuin.

2.2.1.2. CpepHsaa WHAMKaATUBHAs LeHa,
onpeaeneHHas no mMeToamKe
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«Cbonds Estimation Onshore»,
pacKkpbiBaeMas rpynnon
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxoa WCMNoOJIb3YETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C YYeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopgenb OUEHKM A LEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpPYYEHUI
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHns (4na AONroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, NnpnobpeTeHHbIX Npu pa3MeLleHun,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsix, B
cooTBeTCTBUM C lpunoxeHnem 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeW C AaTbl OKOHYAHWUSA pasMeLleHusd,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YIOTCA:

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

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

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

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

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npeaycMaTpuBaloWen noraweHne, B cry4yae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

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

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

PY¥, - cnpaBepnunBas ueHa ueHHol 6bymarm Ha Aaty
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

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

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

T — pata noraweHus (odepThbl)

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

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

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

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

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

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

NPUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULUMOHHOIO nas ornpeaenserca MCXoAs U3 CYMMbI
AeHexXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

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

pacnuMcKu, npeacrtaBnsieMbln akTMB MO KOTOPOM
TOpryetcs Ha AOCTYMHbIX HabntogaeMbiX pbIHKaxX
(cM. MpunoxeHue 6), onpegensieTcsd Ha OCHOBaHWMU
CnpaBea/IMBON  UEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBEPXAAET oOAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwgaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NOpsiaKe, YCTAaHOBIEHHOM A9  OUEHKM  aKuui
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

Mogenu un MetToabl OLEHKW CrnpaBeasiMBOi CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpaembie AaHHble (onpepgeneHune Li€Hbl C
MCNOJIb30BAHNUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUHUCKUNX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHUM OT4YeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpax", nNpUHATBIX B  COOTBETCTBMM C  HUM

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

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJIlDYeHUEeM o6/Mraumii BHeLUHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOIO Huxe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsXXeHne UeHHbIMKM ByMaramu.
CnpaBeanuBas CTOMMOCTb AONTOBOW LEHHOM 6yMmaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpegeneHHas no ™Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosgHee , 3a WUCKTIOYEeHNEeM LLeH,
onpeAeneHHbIX MO MEeToaMKe onpeaeneHus
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnuraumnmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaEMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdoOpMaunm, B CBS3M C HETOProBbiM AHEM 6MpPX,
Nno wuToram TOProB Ha KOTOPbIX ONpeaenstoTcs
pacyeTHble LUeHbl, AN uenen onpepeneHus
cnpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJb3yeTCcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPblE MOIIN CYLLECTBEHHO
NOBNUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKa3aHHas LeHa He NpuUMeHseTcs.

3.2.3. CnpaBepnvsas CTOUMOCTb,
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onpeaeneHHas Ha OCHOBaHMM oTyeTa
OLEeHLNKa, COOTBETCTBYOWeEro TpeboBaHuaM
depepanbHOro 3akoHa "O6 WMHBECTULUMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTosawwmx MNpasun onpepenenns CHA

B cnyyae, ecnm OUEHLWWKOM onpenaeneHa
cnpaseanMBas CTOMMOCTb 6e3 yyeTta
HaKOMMIEHHOro KYMOHHOro [oxo/a, TO
cnpaBeanMBas CTOMMOCTb onpejensetcs C

y4yeToM pacyeTHOro HakKomnJieHHOro KyrnoHHOro
AOoXO0[4a Ha KaXXAyro AaTy OLEHKWU.

3.3. CnpaBegnvBass CTOMMOCTb MHBECTULIMOHHbIX MNaes
POCCMACKMX NaeBbiX WHBECTULMOHHbIX (OHAOB,
a TaK >Xe UWNoTeYHbIX cepTUdPUKaToOB y4yacTus
onpefensieTcs Ha OCHOBaHUM OT4YETa OUEHLUMKA,
cooTBeTCcTBYIOWEro  TpeboBaHUAM QdepepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBMM C HWUM HOPMATUBHbLIX aKTOB, YKasaHuUS
Ne 3758-Y n HacToawmx MNpasun onpegeneHns CHA

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

LleHHblE
6ymarmn
MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e nau
MHOCTPaHHbI
X
MHBECTULUMO
HHbIX
dboHAOoB;

e AoONroBbie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
¢mMHaHCOBbI

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, [ONiIi  KOTOPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoi LEeHbl 1 ypoBHS

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

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

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

Ecnv ueHHas 6ymara TopryeTcsi Ha poCCMICKOM Bupxxe B pexumax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha QA[aTy OUEHKW onpeaeneH
Hambonbwmnii obbemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UEH MO BblbpaHHOMY
pexuMy TOpProB B OMpeAesieHHON BanTe He MoxXeT ©ObITb
NCNONb30BaHa Ha AaTy OUEHKW, TO MCNONb3YIOTCS LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpuUTepmsaM Bbibopa OCHOBHOIO pblHKa B NOPsAKe yMeHbLUeHUs.
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X
opraHusaum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELWHUX

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

Cnpaseanusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHus CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs  OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarnm NpuMEeHSTCS Moaenu
OLEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06yc/noBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHero TOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, aAns KOTOpbiX He onpepensercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus n NopsiaoK ornpeaeneHnst cnpasessiBon LeHbl 2
YPOBHA C  YYeTOM  KpUTepueB, XapaKTepu3yroLunx
BO3MOXHOCTb pacnopshxeHus LLeHHbIMK 6ymaramu,
npeacraeneHbl B [lpunoxeHnn 3 K HaACcTosILWEMY
MpunoxeHuio.

CnpaBeanmeass CTOMMOCTb [OJIFOBOM  LEHHOW 6ymaru
onpeaensieTcss C y4eToM HaKoMJEeHHOro KynoHHOro 4oXoAaa
Ha paTty onpegeneHunsa CYA.

Ucnonb3yemas And  OUEHKM  aKuUMW  WMHOCTPAHHbIX
3MUTEHTOB, B TOM u4ucre naeB (akKuum) MHOCTPaHHbIX
WHBECTUUMOHHbIX  (POHAOB,  aKUMN  MeXAYHapOAHbIX
KOMMaHuin 1 [AenosutapHbiX pacnucok ™ogenb CAPM
aHanornyHa Mogenun Ans pPOCCUMCKUX aKuWKh, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN NPpUMEHEHUSN:

J B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwmn)
WHOCTpPaHHbIX (OHAOB, TOPryeMbiX Ha WHOCTPAHHbIX
bupxax, a TakXe aKumih MexAyHapOoAHbIX KOMMaHui
NCNONb3yeTcss MHAeKC 6upxu, Ha KOTOpoW onpegeneHa
cnpaBeasiMBasl LEeHa YpPOBHSA 1 umepapxum crnpaBeanvsBoi
CTOUMOCTM OaHHOM LLEHHOM bymaru Ha nary,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumeHeHns mogenu CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3yeTcs
PbIHOYHbIN KMHAEKC (6eHuYMapK) B OTHOWeEHMU 6a30BbIX
aktmeoB. [Mpu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnoOWaAKW, B CTpaHe KOTOpOh BeaeTcs
OCHOBHas AeSATeNbHOCTb 3SMUTEHTa MNpeAcTaB/SIEMOro
aKTMBa AEeno3MTapHOW pacrmncku.

° Ona akuni MHOCTPAQHHbIX 3MUTEHTOB B Ka4ecTBe
663DVICKOBOVI CTaBKM A0XOAHOCTU TMPUMEHAKTCA CTaBKWU,
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yKasaHHble B [punoxeHun 1. Tlpum 3TOM AN akuumn
WHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuMn) WHOCTPAHHbIX
doHOO0B, aKuMi MeXAyHapoAHblX KOMMAaHUN B KayecTBe
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka Mno
rocyaapcTtBeHHbIM 6yMaraMm B BanloTe, COOTBETCTBYHOLLEN
Ba/IlOTE MCXOAHOW KOTMPOBKM 1 YypOBHS OLEHMBAEMOWN
akumm (nas). Ons aenosmTapHbiX pacnuMcoK B KadecTse
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka Mno
rocyfgapctBeHHbIM 6HymaraMm, <«CTpaHa pucKa» KOTOpPbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeAeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3uTapHor pacnucku. B ciydyae HecooTBeTCTBMS
BaslOTbl  CTaBkM  6HE3pUCKOBOM  AOXOAHOCTM  BanwTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCMosb3yeTcs
6e3puckoBasl CTaBka B BasiloTe, COOTBETCTBYHOLWEN BastoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnn B MpunoxeHnn 1 He
yKa3saHa cTaBka B HeobxoauMoln Ans pacyerta BasjoTe, TO
Takas CraBka onpejensetcd C  y4deToM  YCNOBUW
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
CY>XAEHUSA YyNpaBnsoLWwen KOMNaHuu.

) B uensx pacueta bera koadduumeHTa Ang akuum
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) MHOCTPAHHbIX
¢doHaoB, aKunm MeXAyHapoaHbIX KOMMaHuin "
Aerno3vTapHbIX pPacnmMcoK MPUMEHATCS 3HadveHus LleHbl
3aKpblTMa  6upxu (Npy  ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
CnpaBeasIMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpOM onpeaeneHa Hajgsexalwas KOTUPOBKA YpPOBHS 1
nepapxmm cnpaBensinBoi CTOMMOCTM Ha aary,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumeHenns mogenu CAPM

J Ona peno3vTapHbIX pacnuMcok B KayecTBe mnokasaTens
NCNONb3YETCS LieHa 3aKpbITUS CaMOM Aen03UTapHOM pacnucKu.

3. Mogenu n metoabl OLlEHKU CripaBen/iuBo CTOMMOCTHU
HeHHbIX 6ymar, ans KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMble paaHHble (onpegeneHne LUeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

YCcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoin LEeHbl 3 YpPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpPU3YIOLIUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHun 3 K HacTosAweMy MpUNoXeHUIO.

Mogenu oueHKu CTOMMOCTU LI€HHbIX 6yMar, rno KOTOpbIM oripeAesieH aHasloruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)
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LleHHble Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarmu
LleHHas 6ymara o .
apnseTcs Ona onpegeneHust crnipaBeasiuBol CTOMMOCTM LEHHOW 6ymarm
LAOMOJIHNUTESbHbI MCronb3yeTcss uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLWIEHUIO K KOTOpOMY OAHHbIN BbINyCK aBngaeTcs

OOMOSIHUTENbHbLIM, onpegesieHHasa, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTU LIeHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy

nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IMBOVI CTOMMOCTM LIEHHOWN
GYMaI'VI, SABNAOLWENCS AOMOJIHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

nosiydyeHHas B
pesynbraTe
KOHBepTauum B
Hee Apyroi
HeHHol 6ymaru
(ncxopHoM

LeHHol 6yMarnu)

Onsa onpepeneHuss cnpaBeasiInBOA CTOMMOCTW LEHHoOW 6ymarn,
NCMONb3yeTCs LeHa MCXOAHOM ueHHon bymarm, onpepeneHHas Ha
naty onpegeneHnsa CYA B COOTBETCTBMM C MOAENSIMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTW LEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHna CYA, wucnonb3yetca cnpaseasmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosddUUMEHTA KOHBepTauum
(ncxoaHble faHHble YPOBHSA 2).

CnpaBeanuBass CTOMMOCTb  OMpeaensiercs
nopaaky Ha paty kKoHseptauun. Co
NMpUMeEHSETCS 06N NOPAAOK OLEHKMU.

cornacHo
cneaytoulen

3TOMY
nathl

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON CTOMMOCTbLIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTaAUMM B HUX UCXOAHbIX aKUUI, SABNSAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkLMin TOW Xe KaTteropuun (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuW, $BNSEeTCs Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWih, SBNAeTcs
cnpasegsvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha KoaddunumneHT gpobneHus.

e CnpaBensvBOi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBEpTaUUW MPU KOHCONMAAUUU UCXOAHbIX aKUUN, SBASIETCS
cripaBeanunBas CTOMMOCTb KOHBEpPTUPOBAHHbIX aKuum,
YMHOXEHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenlvBoi CTOMMOCTbIO akKuunm wunm obnurauymii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUuMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, saBnseTcs
CnpaBeannBass CTOMMOCTb KOHBEPTMPOBAHHLIX LIEHHbIX 6yMar,
heneHHas Ha Konu4yecTtso akuumnh (obnuraumin), B KOTOpoOe
KOHBEpPTUpPOBaHa o4Ha KOHBepTUpyeMas LeHHas bymara.

o CnpaBeanuBoii CTOMMOCTbIO aKLM, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauMM B HUX MCXOAHbIX aKUWI Mpu peopraHvsaumm B
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dopMe  CAMsAHMSA,  ABASETCS  CrpaBeanueBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXeHHas  Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeasinBo CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfeneHus wuam
BblAE/NIEHMST  aKUMOHEpPHOro obuwectea, MNpuU3HaHHbIX B
pe3yfbTaTe KOHBEpTaAUMM B HUX MCXOAHbIX aKuWii, siBNsieTcs
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuueHT KoHBepTauum. B cnydae, ecnu B
pe3ynbTaTe pasaeneHns UM BblAe/leHUs Co3JaeTcs ABa Wn
bonee aKLUMOHEPHbIX obuwecTsa, Ha KO3 PnUMEHT
KOHBEpTaunu aenurtcs oLeHouYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOoMNopLMOHaNbHO
aone MMYLLECTBA peopraHM30BaHHOroO AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3yibTate pa3geneHnda nin BblAeNneHUA.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO3J4a@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAeNIeHNS
aKUMOHepHOro o6lecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpean  akUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obuecTBa, CYMTAETCS PaBHOM HyJtO.

e CnpaBenivBoi CTOMMOCTbIO oOb6auMraumm HOBOroO BbINYyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMuM B HUX MUCXOAHbIX
obnurauun Npu peopraHuMsaumm 3MUTEHTA Takux obnurauumn,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYMTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. IIpu3Hanue M OlEHKA BJIO)KEHUH B YCTaBHbINi KanmuTaja o0lecTBa ¢
OrpaHMYECHHOM OTBETCTBEHHOCTHIO

IlepBoHaya/ibHOE NPU3HAHKME M NPEKPALleHUe IPU3HAHUSA BJIOKCHHH B YCTABHBIH KANMTAJ
o01ecTBa ¢ OrPAaHUYCHHOH 0TBETCTBEHHOCTBIO:

Jarta nepexo/ia mpaBa COOCTBEHHOCTH Ha J0JII0, HOATBEp K AeHHAs Beinuckoit 3 ETPIOJL

Jlata oIiaThl YCTaBHOTO KallUTana B CIydae MPpUOOpETeHHs A0JIEH NP yupeKJeHUH O0IEeCTBa.

IIpexpamenne NpU3HAHUSA BJIOKEHUIl B YCTaBHBII KamuTag o0mecTBa ¢ OrpaHMYeHHOI
OTBETCTBEHHOCTHIO:

Jara nepexo/ia npaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEp K AeHHas Bhiuckoi u3 EI'PIOJI.

Jlata IUKBUAALUU IOPUAUYECKOTO JIUIA, PACKPBITas B JAOCTYIIHOM UCTOYHUKE HIIU IMOJIy4eHHas
MN®.

O1eHKa CTOUMOCTH BJIOKEHMS :

CropaBe[uiiBasi CTOMMOCTh BJIOXKCHHS B YCTaBHBIH KamuTald oOIIecTBa € OTrpaHWYCHHOU
OTBETCTBEHHOCTBIO OTIPEJIENAETCS OICHIKOM B CPOKH, COOTBETCTBYIOIINH TpeboBaHusIM DenepaibHOTOo
3akoHa "O0 MHBECTHIIMOHHBIX ()OHIAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nactosamux [Ipasun onpenenenmst CHA.

B cmyuae BHeceHMS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHOH OTBETCTBEHHOCTBIO
(BHEeceHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTrO aKIMOHEPHOrO OOIIECTBA) OTYET OLCHIIMKA MOJIEKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJIaA. B mepuox Mexnay laramMu OLEHKH ONpeaeiIeHHas
OLICHIIIMKOM CIIPaBeUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OINpPENENseTcCs Ha
OCHOBAaHHMHM JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HauOolee
OJIM3KOM K JJaTe ONpeesIeHNs! er0 CTOUMOCTH.

B cinyyae yupexxpenust oOliecTBa C OrpaHHYCHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPAaBEJINBAsi CTOMMOCTb BJIO>KEHHS ONPEIEIIETCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBA,
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NPUXOSIIErocs Ha JOJNI0 BIIOKCHHS, a UMCHHO B pa3Mepe CHpPaBEJIUBONM CTOMMOCTH BHECCHHOTO
HUMYIIECTBA, ONPEICICHHON B COOTBETCTBHH C HACTOSIIMMU [IpaBuiiamu.

CrpaBeuiMBasi CTOUMOCTD JIOJHM B YCTABHBIX KalUTajJaX POCCHICKHUX OOIIECCTB C OTPaHUYCHHOU
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia UIMYIIIECTBO OOIIECTBA MPH JIMKBUIIAIIMH PACTIPEICICHO.

B cnyvae, ecniu B mepuoJ MPUMCHECHHS OTYETa OICHINMKA ISl OMPEICICHHS CIPAaBEIUBON
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beayliee K OOECIeHEHHIO, TO YTIPaBIIAIOMIas
KOMIIaHWsI HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JIaThl BBISABICHUS NPU3HAKOB oOeclieHeHUs. Jlara, MO COCTOSHHIO Ha KOTOPYIO ONPENENseTcs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00OECIICHEHHUIO.

7. Ilpu3HaHue U OLIEHKA MPAaB Yy4YacTHs B YCTABHBIX KANHMTAJIaX HHOCTPAHHBIX
KOMMeEPYeCKUX OPraHu3anuni

IlepBonayajbHOe NpPU3HAHHME MPaB YYacTHA B YCTABHBIX KaNHMTAJaX HMHOCTPAHHBIX
KOMMeEpP4YeCKHX OPraHUu3anuii:

Jara mepexosa mpaBa COOCTBEHHOCTH Ha IIPaBa y4dacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEPYECKHX OpraHu3alnii, MOATBEPKICHHAS BBIMICKONH COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
MHOCTPaHHOTO rOCyIapcTBa.

VYBenuueHre YCTaBHOIO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCS B ATy
HepPEeYUCIICHN JOMOTHUTEIBHOTO B3HOCA JIGHEKHBIX CPEJCTB B CIIydae, eClId OJHOBPEMEHHO COOIIOIAI0TCS

YCIIOBHS:
1) B pe3yibTaTe yKa3aHHOW omnepauuu He usMmeHnsercs noisa IIM@ B yucThIX akTuUBax
MHOCTPaHHOM KOMMEpPYECKOI OpraHu3aliny;
2) I[IN® coxpaHseT KOHTPOJIb HAJl MHOCTPAHHON KOMMEpPYECKON OpraHu3aluet, u
3) y I[IU® otcyrcTByeT HaMepeHHe BOCTPEOOBAThH ICHEKHBIE CPEACTBA B CIydae, €CIH

IpoLefypa YBEJIMUCHHS YCTAaBHOTO KalnTajla WHOCTPAHHOW KOMMEpPYECKOH opraHu3anuu He Oyzer
3aBeplICHa: peleHne 00 yBEIMICHUH YCTaBHOTO KalHTajla HHOCTPAHHOM KOMMEPUYECKOH OpraHn3aluy He
COJZICP)KUT yKa3aHHWE Ha BOCTPEOOBAHHE JICHEXKHBIX CPEIACTB B CIIydae, €CIM IPOLENypa YBEIHUCHHUS
YCTaBHOT'O KalWTalla He OyJeT 3aBepIIcHa.

B uHBIX ciy4asx yBelIMUYEHHUE YCTAaBHOIO KalUTajla MHOCTPAHHON KOMMEPYECKOM OpraHu3aluu
NpU3HAaeTcs B JaTy pPErUCTpallud  KOPIOPATUBHOTO  JCWUCTBHS, MOATBEP)KICHHOTO  BBIIHMCKOM
COOTBETCTBYIOIIIETO PETUCTPUPYIOIIETO OpraHa HMHOCTPAHHOrO rocyaapcrBa. Jlo maTel NpHU3HAHUA
YBEJIMYEHUS YCTAaBHOTO KalMTala HWHOCTPAHHOW KOMMEpYECKOil OpraHu3aluy, ACHEXKHBIE CpelcTBa B
WHOCTPAHHOHN BaJIIOTE, MEPEYHCICHHBIE B CUYET yBEIMUYCHHsS YCTAaBHOTO KamuTaja (aBaHC, BBIIAHHBIN 3a
cuer umymectBa [IM®), mpusHarorcs B coctaBe akTHBOB [IM® (meburopckas 3al0KEHHOCTh) M
HOZJIeKaT MepecueTy B pyoau mo opHIualbHOMY Kypcy, ycTaHoBieHHoMYy bankom Poccuu Ha KaxbIit
pabouwnii eHp (1aTa OICHKH).

Ipekpamenne NpuU3HAHMA MPAaB Y4YACTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMepP4YeCKHX OPraHu3anuii:

Hara mepexoma ImpaBa COOCTBEHHOCTH Ha TIIpaBa ydYacTHsl, IIOATBEPXKICHHAs BBIIHCKOH
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM MHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpblTas B JOCTYIIHOM
HCTOYHUKE WK nostyuyeHHas [TUO.

OneHka CTOMMOCTH NMPAaB YYacTH B YCTABHBIX KaNMTaJdaX MHOCTPAHHBIX KOMMepPYeCKHX
OpraHu3aumii:

CopaBe/uinBasi CTOMMOCTb IIPaB y4yacTUsi B YCTaBHBIX KamUTajJaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHM3alii ONpeaeNsIeTcs OLEHITMKOM B CPOKH, COOTBETCTBYIOIINI TpeboBaHusIM PenepanbHOro 3aKoHa
"O0 MHBECTHIMOHHBIX ()OHIAX", MPUHATHIX B COOTBETCTBMM C HHUM HOPMAaTHBHBIX aKTOB, YKa3aHHs No
3758-Y u nacrosmmx IlpaBun ompenenennss CUA. B mepuon Mmexay natamMu OLEHKH ONpeJesICHHAS
OLICHIIMKOM CIIPaBeUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTb aKTHUBa ONpeeNseTrcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompexaencHns CYA oTdera OICHIIMKA C AAaTOM OLEHKH Hamboiee
ONM3KOII K 1aTe ONpeIeIeH s €T0 CTOMMOCTH.

CropaBe[uinBasi CTOMMOCTh IIPaB y4acTHs B YCTABHBIX KalUTajJaX HMHOCTPAHHBIX KOMMEPUYECKHX
OpraHU3aIiA, OTPE/IeTICHHAs OIEHIINKOM U BRIpOKEHHAsI B MHOCTPAHHOH BAIOTE, TIOUICKHUT MIEPECUETy B
pyOiau mo opuIMAIEHOMY Kypcy, ycTaHoBieHHOMY bankom Poccum Ha kaxapii paboumii feHp (mara
OTICHKH).

B cnydae, ecnu B mepuoJ MPUMEHEHHs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMITaHHSI MHUIIMHMPYET BHEIUIAHOBYIO OLICHKY aKTHBAa OLCHIIMKOM He nosfauee 10 (necstu) padounx aHei
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENEINSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.
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8. Hpnsnaﬂne H OIICHKAa I[eﬁHTOPCROﬁ 3aJ0/IZKEHHOCTH M MpeaoIviaTt

IlepBoHaya/ibHOe MNpPU3HAHUE M IMPeKpalleHHe NPU3HAHMA, OLIEHKAa [1e0UTOpCKoil
32/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpE/AeNeHa KOHKPETHAas [ara ee IOTalleHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTaIliCHa, TO IS
ONIPEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TAaKOH 3aJ0JDKCHHOCTH IIPUHHMACTCS
MaKCHMaJIbHbIM B OTCYTCTBHUE 00OCHOBAHHOT'O AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHHS YIIPABIISIOIEH
KOMaHUY 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKON 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTalieHus AeOUTOPCKOM 3a/10JPKEHHOCTH
U OTCYTCTBYET NpeAEbHBbIM CPOK IMOTalleHus, TO AN Lesed ompereNeHHs CIpaBeIIMBON CTOUMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOIO)
CYXJIEHUS YIPaBIISIONeil KOMIaHUU.

IIpn ompeneneHny cpoka MOTAIICHMS IEOUTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKM NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCS TOJIOXKEHUSAMH cTaThl 193 I'paxkmaHckoro Kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyIOIUil 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSI3M C NMPAa3THUIHBIMH/HEPAOOUYNMH JHAMH TOJBKO B CIIydae,
ecyu ony6srkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 110 YaCTUYHOMY/TIOJHOMY MOTalleHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY O JIOJITOBBIM
LICHHBIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jns neOuTOpCcKOi 3aM0JKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaramM — 1aTa YaCTHYHOTO MM TIOJIHOTO TOTAIICHNsT HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepun npexpaiieHus npu3HaHus:

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHOro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlatra nuMKBUZanuM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmuckun u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JTIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIEAYIOMeM MOPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IEHHOM
Oymaru, U UCXOJs U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccwiickuM smuTeHTOM, 10 (ecars) paGoumx OHEH € JaThl HACTYIUIGHHS CpOKa
WCTIOJTHEHUS 0043aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOW B TII1.a.

OrneHKa CHpaBeIMBONM CTOMMOCTH JCOUTOPCKOM 33aJOJDKEHHOCTH 10 YaCTUYHOMY/IIOTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, OIpe/IeIIeHHOM Ha JIaTy HACTYIJICHHUSI CPOKa HUCIIOIHEHUsI COOTBETCTBYIOIIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa HCHHOI\/’I 6yMaFI/I, 1 UCXOOA U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNbCTBA POCCUACKAM dMUTEHTOM, 10 (mecarp) paboumx JHEW ¢ HaThl HACTYIUICHUS CpPOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;
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- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHUIO;
b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3zaHHBIM B IyHKTe 2 pazzena |l u B [Ipunoxenun 4 — ¢
HaunOoJiee paHHel U3 1aT, yka3aHHOM B IIL.a.

CrpaBe/uiMBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JDKEHHOCTH 110 MPOIICHTHOMY (KYIOHHOMY) TIOXOJY,
YaCTUYHOMY/IIOJTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJITa II0 JOJTOBBIM IIGHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummansHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JIUIA, 00S3aHHOTO IO MEHHOH Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
Takoro coodmieHns. Takoi MopsAIoK IPUMEHSIETCS K 00s3aTeTIHCTBAM 3a CIICTYIOIINMI HCKITFOUSHISIMHA:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOTO TOPTYEeMBIMU IICHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OMIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOW JTHOO MOPYYHTEIHCTBOM TPETBHUX
yir. OnieHKa 00eCIIeYeHHOTO JI0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOXKHOCTH MOJTYYCHHUS BBIIUIAT TIPU
peanmu3aiu 00ECICUcHHsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKICHHUS
VYnpasnsmolei KoMIaHuu,

- 3a MCKJIFOUYCHHCM CITy4acB, KOTJa Y MAHHOTO TpeOoBaHUs (BBHIMYCKa IIEHHBIX Oymar) UMEHTCS
PBIHOYHBIC KOTHPOBKM AaKTHBHOTO pbiHKa (1 ypOBHsS OIICHKH) JHOO HMEETCS OTYET OIICHIIKKA,
COOTBETCTBYIOIIHI TpeOoBanusaM DenepanbHoro 3akoHa "OO HMHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactoamux [Ipasun onpenenenus CUA,
M0 COCTOSIHMIO Ha JaTy Hadala MPOLEAYyphl OaHKPOTCTBA WM IMO3AHEE. [IpM HCHOIB30BAaHWU OTYETA
OIICHIIWKA TIPH TOSABJICHHA HOBOH WH(POPMAIMU O CHIDKCHHH BO3MOJKHOCTH BOCTpPeOOBaHHS
3aI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH IMOTEHIIMAJIBHBIX CYMM K IIOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JOJDKHA B CPOK He Oojiee 2 Hemenb IONYYATh HOBBI OTYET OLCHINWKA JHOO MPHHATH CTOUMOCTH
33J]0JKEHHOCTH PaBHOU HYJIIO.

,D,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BblN1atTe AnBnAeHA0B No akKunMaM, goxoga no
AENO3NTapHbIM paCnnCKaM

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/PKEHHOCTb MO BblNJ1aTe AMBMAEHAOB MO aKUUAaM,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntapHbIM paCnnMckaM B OTHOLLIEHWWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

eC/i1 TaKagd AaTa aBdeTca TOproebliM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa AebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- paTta duKcaumn peecTtpa akuuoHepoB/BnagenbLeB LEeHHbIX 6bymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIXx 6ymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, c KoTOpoW LueHHble 6yMmarm HauymHalT ToproBaTbcsa 6e3 yuyeTta
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLlWeM

- JaTa ¢dumkcaumm cnucka nuu, MMerLWmMX nNpaBo Ha NosyYyeHue A0X0Aa,
Ecnn pata dmkcaumMm cnucka nuy He siBASIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 y4yeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3nTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymMarnm HaudmHalT ToproeaTbCsa 6e3 yuyeTa

- flaTa, Ha KOTOPY ONpeaenstTcs nvua, UMerLme nNpaBo Ha noJjlyyeHne
avBnaeHpos/noxonos (B oTcyTcTBUM MHpopmaumm o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE

MNpwn OTCYTCTBMM MHMOPMALUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - Aata  3a4ynC/IeHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYET ynpasnstoowen KomMnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nMerome npaso Ha rnosyyeHuve
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBasatoWwen KOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbukKaumMm TakKoOW 3a[0/HKEHHOCTM Kak

OonepauuoHHON He KOPPEKTUPYETCA W ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AumBuaeHAa (Aoxoda), NPUXoAALLerocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/yyae, €csim 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM 6yMaramM WHOCTPaHHbIX 3MUTEHTOB, MOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTun, npmeBoasWwMX K ob6ecueHeHuto, yKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX MU U MAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® un naes (akuuMim) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0X04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odmumnanbHOM carnTe ynpaBnsowen KoMnaHnm mnm B ogmumnanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

ToproBaTbcsa 6e3 yueTta obbsaBneHHbIX amsuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMiaTbl A0OX0A4AQ, COMMlACHO WMHdOpMauMn Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, oTKpbIThIN ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [laTa nukBMpaumm nuda 0653aHHOrO MO  LUEHHbIM b6ymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKNOYEHUS n3 peecTpa pPOCCUNCKOro rnaeBoro
MHBECTULMOHHOIo oHAa.

Kputepun ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a[40/1>XeHHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUeHHbIM 6yMaram WMHOCTPaHHbIX 3MUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanvBOM CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CooblieHMn O BbinsliaTe A0X04a MO WHBECTULMOHHbBIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odumumanbHbIM MMCBMOM) YNpPaBASOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cymme 06bsBIEHHOr0 AOX0Aa Ha A0S0 BrajeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpumkaumm 4edbUTOPCKON 3a40/HKEHHOCTN KakK
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHUo, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB, TaW KOTOPBIX BXOAAT B COCTaB HMMYIIECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaToil MpH3HAHMA JOXOAa IO TasM, SBISETCA JaTa BOSHHUKHOBEHHS 00s3aTeNbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTUIMOHHBIM masM poccuiickux ITNO,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIMHU O BHIIIATE A0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cuera ynpasistouieil komnanuu 1. Y. ITUD;

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3aJI0’KCHHOCTH II0 JTOXOJaM HWHBCCTHIIMOHHBIX I1acB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homs):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYNIIH Ha CYET, OTKPBITHIN YIIPABIIONICH KOMIIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHBl BEPHO - C JaThl, CIeAymoueil 3a THEM OKOHYaHMs CpOKa BBIILIAT JOXOAA 10 MHBECTUI[MOHHBIM
nasMm poccuiickux [TM® B coorBerctBuu ¢ I1/1Y (HO He Gonee 25 pabouux aHei);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyromiei 3a 25 (Banuath nsaTh) pabounM JHEM CO JHS, IO COCTOSHHUIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEJCHHS O PEKBH3UTaX OAHKOBCKOTO CUETa IS MEPEUYHCICHHS J0XOIa YKa3aHBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4JacThs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHM)KACMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHHUS O00S3aTENbCTBA COTJACHO YCIOBHSIM  JIOTOBOPA/COTJAIIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3um OaHKa, (JIE€HEKHBIE CPEICTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiMBasi CTOUMOCTD JICOUTOPCKOM 3a/I0JKEHHOCTH TI0 MPOICHTHOMY JTOXOJY IO JIEHEXKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCIJIOBUSI HAYHUCIICHHSI TIPOIICHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpezenenus CUA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pazzaena I1I u B [Ipunoxennn 4 vacrosmmx [IpaBwui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:

40



Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCle JCHEXHBIE CPEICTBA, IEPEYHCICHHBIE Ha CYET ICKPOY, NPHU3HAIOTCA C AaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

ABaHCBHI, BEIIaHHBIE 32 cyeT uMmymectsa [IM®, B ToM uncie obecnednTeNbHbIE IUIATEXKA

TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apEHAATOPOM ;

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTopckas 3a10JDKEHHOCTD, BO3HUKINAS IO TOTOBOPAM C ayIUTOPCKOM OpTraHH3aluei,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

Jleburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJUKETHl BCEX

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

Jebutopckas 3aJ0KEHHOCTD 110 HEIOTHOM OIIaTe HHBECTUIIHOHHBIX ITaeB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTOpCKast 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

Jnst neOuTopckoi 3aJJ0JDKCHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I10 Cy,I[e6HI>IM peHICHUusAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mnepelayd (YCTYIKH) BCEX
MMYLIECTBEHHBIX ¥ WHBIX MIPAB [0 €BPOOOIUIalHAM POCCHICKIM FOPHIMYECCKHM JIMLAM B
OIUIaTy 3aMEIIAIONIMX OONMralMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHramisM B COOTBETCTBHH C JOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpuUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIepeladydl aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juis neOuTOpCKO# 3a0KEHHOCTH MO0 BO3MEIICHHIO CYMMBI HAJIOTOB W3 Oromxkera PO —

JlaTa UCTIONHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;

JInst ocTabHBIX BUJIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM IOpI/I]lI/I‘IeCKI/IM JIMaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

JlaTa 3a4rCIICHUsS 3aMeliaronux ooauranui Ha cuet geno YK 1.Y. [TN®;

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty ompenenenns CUA. B ciydae, ecnmm pasmep neOGutopckoit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHHeM IepHo/ia BEIOOPKH M OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTaTHCTUKH METO[ allpPOKCHMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIaroIIuX O6J'II/Il"aHI/II71 (B TOM YHCIJIC

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM HONI0oKeHusIMH TJ1aBbl 26 'K PD) nm norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOH 3a/I0JDKEHHOCTH 10 HajioraM, cOopaM, MOIUIHHAM B OFOJDKETHI BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun neper [1M®, Bo3HuKIIas B

pe3ybTaTe HAPYIICHHUS MPAB BIAJICIIBIICB HHBECTUI[MOHHBIX MMAcB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIs  TEOUTOPCKOW  3aOJDKEHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayJIHTOPCKOW

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [IN®, a Takxe neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IU®D B Teuenun 25

pabounx OHEW C NaThl OKOHYAHWS CPOKA OKa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpansromeii KOMIIAHUE O TOM, YTO YBEIMYCHHE CPOKOB OKa3aHWS YCIYT WM
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaﬂbHOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOoTralICHUus
3aJI0JKeHHOCTH /oKa3anus yciyr [TND;

JUTS ICOUTOPCKO# 3a10PKEHHOCTH 0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyJeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEIEIICHHOH ¢ MCIIOIb30BaHUEM METOJIA TMPHUBEICHHON CTOMMOCTH OYIyIIHX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHHUA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBenBasi CTOMMOCTh IeOUTOPCKOH 3aJOJDKEHHOCTH, BO3HUKIICH B pe3yibTare
mepeadd eBpOoOOIMTaiii B OIUIATy 3aMENIAFONINX OOJHTraluid MpH MX pa3MEIIeHUH (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JHrauii Wik Mo KOTOPIM Iepeanbl (YCTYIUICHBI) BCE UMYIIIECTBCHHbBIC U MHBIC PaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B obmeM mopsake B cooTBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIIpaBeNINBasl CTOMMOCTh JIEOMTOPCKON 3aJO0IDKCHHOCTH OMNPEAEISIeTCS MOCPEICTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE WMYIIECTBEHHBIE W WHBIE MpaBa POCCHUCKAM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO ITMKJIa, KOTOpast OyAeT moraimieHa B TeUeHHe ONpeaeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B MOJHOM OO0BeMe B CPOKH, YKJIAIBIBAIOIIHECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKHM ONpPEAEICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 3305KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIMYCTHMBIC CPOKH HAapyLICHUs YCIOBHS WCIIOMHEHUS O0s3aTeNbCTB KOHTPAreHTOM  (IOTAIICHHS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymiaeHHH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, ONMCAHHBIX MO BHUJAM 3aJ0JKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHoM [Ipunoxennem 4.

JleHEe)KHbBIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlata 3a4mcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEYHCIICHUIO JNEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK OpoKepa cOracHO WH(OpMalnuy, PpacKpeiTod B OQUIHAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa JIOJDKHA COBMAAATh C CyMMOHW JIEHEXHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBe/UINBOM CTOMMOCTBIO JAEOHTOPCKOM 3a0JDKEHHOCTH OpoKepa o JIEHE)KHBIM CpPEACTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopy4eHue Ha BbIBOJI IEHEXKHBIX CPEJICTB CO CHELUATLHOTO OPOKEPCKOro cueTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNIbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo pmoroBopaMm omnepanMOHHONM apeHipl, B KOTOpbIX OOHA BBICTYNAET AapeHAO0JaTelEM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTal/IOTYTOANE/TO) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 32 BECh PACUCTHBIN ITEPHO/I IPU3HACTCS HA MOCICIHUN pabodnii JeHs epruoaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0HDKEHHOCTH MPOUW3BOJMUTCS OJHOBPEMEHHO C TPEKpalleHHueM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HE COBMAIaeT C JaTOl OKOHYAHHWS TEKYIIEr0 PAacueTHOTO IEePHOJa/TIOCICTHIM
paboYrM JTHEM TEKYIIEeTo pacueTHOTO MEPHOa, TOTIOTHUTEILHO PU3HAETCS NEOUTOPCKAs 3a0JKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenusi CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA U pacCUUTHIBAETCS MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

P — apeHIHBIN TUIATEXK, OTHOCAIINHCS K TEKYIIEMY TIEPHOLY,
t — ;mara OoIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

9. Hpnsnaﬂne H OIICHKA 6I/Ip)KeBbIX MPOU3BOJAHBIX (l)HHaHCOBbIX HHCTPYMEHTOB

IlepBonayaabHOE NMPU3HAHHE U MPeKPaLeHHe NPU3HAHUS

BuprxeBoit pon3BOAHBIM (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHUs OpOKepoM
nproOpeTeH st/pearn3aiii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHus OUP>KEBOTO IPOM3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA HPOUCXOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa,;

- B pe3yJbTaTe BO3HHKHOBCHUS BCTPEYHBIX O00A3aTENBCTB IO KOHTPAKTY C TaKOH ke
criennpUKaIpeii, T.e. 3aKII0YeHHE 0QCETHOI CIeNKY;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy [0 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IpaBujiax KJIUWpHUHIa, B YCTAHOBJICHHOM UMU MOPAAKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OMpiKa, HA KOTOPOM
@DoHAOM OBLJI 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuIMBOI CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €TO TTOCIIECTHSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBUT 3aKIIIOUYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakKT SBIETCS MapKUpyeMbIM U DOHIOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIIPaBeIINBasi CTOMMOCTD IPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

10. Hpn3ﬂa}me U OLHCHKA JI0roBOpPOB CTPOMUTE/ILCTBA H npuoﬁpeTeHml
00bEKTOB HECABMKUMOI0 HMYLIE€CTBA

NmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHIKIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHUE) 00bEKTa
HEJABWYKMUMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenaun OoHy MpaB U 00s513aTENbCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 TOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHUS] MOMEHTA!

— JlaTa TOCYJapCTBEHHOM perucTpaIiy npaBa COOCTBEHHOCTH Ha HEJIBUKMUMOE UMYIIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepexaun @oHIOM TpaB U 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalieHUss TpaB H 00sA3aTENbCTB IO JIOTOBOPY B COOTBETCTBHU C
3aKOHOAATEIHCTBOM UJIU IOTOBOPOM.

OmeHka cIpaBeIMBOM CTOMMOCTH WMYIIECTBEHHBIX IIpaB IO JIOTOBOPY IPOU3BOIUTCS
OIICHIIIMKOM B COOTBETCTBUH C TpeOoBanmsmMu PenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (oHmax'",
MPHUHATBIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenus CHA. CTOMMOCTh aKTHBA ONPeAeIseTCss HA OCHOBAaHHUHU JOCTYITHOTO Ha MOMEHT OTIpeIeIeHUS
CUYA oTt4era OIeHIUKA C 1aTOH OIeHKH Hanbosiee OJIM3KOM K JJaTe OMpPEIETICHHS €r0 CTOMMOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsI MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsitu) pabounx nHeit
C JaThl BBISABIICHUS NMPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpENENsieTCsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHGHKa CHpaBeﬂHHBOﬁ CTOUMOCTH 0053aTeNILCTB 110 JA0TOBOPY NPOU3BOJAUTCS HAa 14Ty OLCHKU IO
METOOUKE aHAJIOTHYHOU METOAUKE OLICHKHU cnpaBe,quBoﬁ CTOUMOCTH KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Ilpu3HaHKe U OLIEHKA HEBUKUMOI0 HMYIIeCTBA
OOBEKT HEBMKMMOTO UMYIIIECTBA TIPU3HAETCS B KAUECTBE aKTHUBA C HanboJiee paHHEH U3 JaT:
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- JlaTa npuemMa-nepeaayu, NoATBEP>KIACHHAs aKTOM IprueMa Nepeiauu;

- JlaTa TOCYJIapCTBCHHOW pPErMCTPAllMy Iepexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
MMYIIECTBO BJajeNibllaM UHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEJBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pPE3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUH JIOTOBOpAa y4acTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpAa, a Talkke HMHOTO JIOTOBOpa Ha IpuoOpereHHEe OOBEKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE PaBa U3 KOTOPOI'O COCTABIIAIOT aKTUBbI POHJA, IPU3HAIOTCS
B KadyeCcTBE aKTHBa C JAaThl TOCYNApCTBEHHON PpETHCTpaliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnmn 0OBEKT HEIBM)KMMOCTH BO3HHKAeT B pe3ylbTaTe pas3zieiia JAPYyroro oObeKTa
HEeIBIDKAMOCTH, BXOJIIEr0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIINI OOBEKT HpU3HAETCA B
Ka4yeCcTBE aKTHBAa, a 00BEKT HEIBMKMMOCTH, KOTOPBIH MOJIUIEekKAN pasieiy, MPeKpaniaeT Npu3HaBaThCs B
KauyecTBE aKTHBa C MOMEHTA BHECEHHUs JAHHBIX O HEM B E€IUHBII TOCYJapCTBEHHBIN peecTp IpaB Ha
HEJBUKHMOE MMYIIECTBO M CHEJIOK C HUM IpPU YCIOBHMU HAJIWYWA OTYETA OLEHILIMKA Ha pa3/ielICHHbIC
00BeKTBI. B ciydae, eciu OOBEKT HEABHKMMOCTH BO3HUKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJBKHUX
00BEKTOB HEJBHKMMOCTH, BXOJSIIUX B COCTaB uMymiecTBa DoH/Ia, BHOBb BO3HUKINNN 00BEKT MPU3HACTCS
B KayeCTBE aKTHBA, a OOBEAMHEHHBIC OOBEKTHI HEABIKMMOCTH IMPEKPAIIAIOT MPU3HABATHCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HA HEABUKHMOE
HUMYIIECTBO U CIIEJIOK C HUM IIPH YCIOBHH HAJIMYHS OTYETA OICHINKA Ha 00hETUHCHHBIA OOBEKT.

KpHTeme MIPEKpaIeHHs TPU3HAHUS:
[Jara mepenaum HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOnanmaremto  — Haumboiee
paHHAA U3 JaT:
—  JaTa npuema-liepeaays, HoATBEep K ICHHAs aKTOM IIpHueMa nepeaayy;
—  JlaTa TOCYIapCTBEHHOH pPErucTpanuy nepexoja IpaBa COOCTBEHHOCTH Ha HEIBIXHMOE
HMMYIIIECTBO HOBOMY MPaBO00JIaaTelNto, MOATBEpKaAeHHas BbInuckoit u3 EI'PH;

- Jara mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanmeit
JVKBHIALMH HEABMXMMOTO HMMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHUCTPUPYIOLIINM
OPTaHOM C OTMETKOH O PETHCTPAIIMOHHOM JICHCTBHH.

OueHka 00bBEKTa HEIBI)KUMOCTH IIPOM3BOAWTCA OIEHIIMKOM B CPOKH, B COOTBETCTBHH C
TpeboBanusMu DenepanpHOro 3akoHa "OO MHBECTHIIMOHHBIX (QOHAAX", MPUHATHIX B COOTBETCTBHH C HUM
HOPMAaTUBHBIX akTOB, Yka3zaHus Ne 3758-Y u Hacrosiuux [IpaBun onpeaenenuss CHA. CTOUMOCTb aKTHBA
ompeziesieTcss Ha OCHOBaHWHM JOCTYITHOTO Ha MOMeHT ompezaeneHus CYA ordera oneHIIMKAa C AaToOMN
OIICHKH HanboJiee OJU3KON K JJaTe OMPE/IENICHUs €r0 CTOUMOCTH.

B cnywae, ecnmu B mepuoj NMPUMEHEHHS OT4YeTa OICHIINKA IS ONpeIeNICHHS CIIPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECHEHEHHUIO, TO YIpaBIISIOIIAN
KOMIIaHWsI HHHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHS MPU3HAKOB oOeciieHeHHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAesieTcs HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHSI COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

[Tpu oneHKe cnpaBeIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXO/AIIErOCs B ONEPAIIOHHON
apeHze, mo koropoit DoHJ SBISETCS apeHA0JATeNeM, YCIOBHS apeHJHOTO J0roBOpa NOJDKHBI OBITh
OTpaXXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHWH JIOTOBOpa ONEPAlMOHHON apeHIbl
00beKTa HEJIBIDKUMOCTH He Ipu3Haercs. [Ipu 3ToM B cIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBIKUMOCTH
He BKJIIOYAeTCs MpeoriaTa Wi Had4MCICHHBIN 32 UCTEKIINH Mepro] J0X0 I 10 JOTOBOPY ONEepanmoHHOMN
apeH/Ibl, KOTOpble NPU3HAIOTCSI B KAYeCTBE OTAEIBHOI0 00s3aTeNIbCTBA (33J0JDKEHHOCTH TIO TTOJIyYEHHBIM
MpeIoTIaTaM) HiTu aKTHBA (IeOUTOPCKON 3aI0JDKEHHOCTH ).

12. IIpu3HaHHUe U OLIEHKA MPOEKTHOI TOKYMEHTAIUH

[IpoexTHas MOKYMEHTAlUs A CTPOWTENIBCTBA WM PEKOHCTPYKIMH OO0BEKTa HEIBHKHMOTO
MMYILECTBA MPU3HAETCS B KAYECTBE aKTHBa C MOMEHTA ee norydeHnst POHIOM 10 aKkTy IprueMa-nepeadu.

Kpurepun npekparieHus Ipu3HaHUsL:

- UCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBHUH PETHCTPALMHK ITpaBa cOOCTBEHHOCTH
BJIafIeblIeB MHBECTUINOHHBIX TaeB [IM® Ha 00bEeKT HeABMKMMOCTH, SBISIFOLIMKCS MPEAMETOM TaKoro
JIOTOBOpPa/ UCIIOJHEHHE JOTOBOPa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPAlii U3MEHEHHUH, TIPON3BEICHHBIX
B CJIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SIBIISFOILETOCS TIPEIMETOM TaKOTO JOT0BOPA;

- nepenada [TM® mpaB u 00s3aTENBCTB MO JOTOBOPY MOApsAAA / KYIJIM — MPOJAXH C
3aCTPOMILUKOM TPEThEMY JIUILY;

- MPOYEro MpeKpanieHns MpaB U 00543aTENECTB 110 IOTOBOPY MOApAa / KYIUIH — IPOJAXH C
3acTpoNIIUKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HIIH IOTOBOPOM.

OrmeHka CIpaBeNIMBOM CTOMMOCTH IPOEKTHOH JOKYMEHTAIMH TIPOW3BOAMTCS OIECHIIUKOM B
COOTBETCTBUU ¢ TpeboBaHusMu DenepanbHOTO 3akoHa "OO MHBECTHIHMOHHBIX (OoHAAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3aHus Ne 3758-Y u nactosammux IIpasun onpenenenus CHA.
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CTouMOCTh aKTHBa OIpEAessieTCsl Ha OCHOBAaHMM JOCTYMHOro Ha MOMeHT ompeaeneHusi CHA oruera
OIICHIIIMKA C TATOM OICHKH HanboJiee OJIM3KOM K TaTe OMPEIEICHUS €r0 CTOUMOCTH.

B cnydae, eciu B mepuoj] MPUMEHEHHs OTYETa OLEHINMKA MJisl OMpEeNICHUs CIpaBeJIuBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJSIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OlLCHIIMKOM He no3anee 10 (mecsitu) paboumx aHei
C IaThl BBIBIICHUS NPU3HAKOB oOecrieHeHWs. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONIpenenseTcss HOBas
OIICHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIIEHEHHIO.

13. IIpu3HaHKe U OLlEHKA 3aiiIMOB BbIJIAHHBIX

Hopsaok npu3HaHus.

3aeM, BbIIAHHBIN Ympapistonied komnanueil donpa, mpu3HaeTcss B KauecTBE aKTUBAa B JaTy
CIIUCAHMS IEHEKHBIX CPEACTB C PACUETHOTro cyeTa Ympasisawieid komnanuu GoH/la B MOJIB3Y 3aeMIIIHKA.

[IpaBa TpeOOBaHMs W3 JOrOBOpa 3aiiMa WJIM MHOTO aHAJOTMYHOTO JIOTOBOPA, MOJYYCHHBIC Ha
OCHOBAHUU CYJcOHOTO aKTa, MPU3HAKOTCS B KAYECTBE 3aliMa B MOMCHT BCTYIUICHUS B CHITy CYA€OHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOAATEIbCTBOM.

IlpaBa TpecOoBaHMs W3 JOroBOopa 3aiiMa WJIM KPEAUTHOIO [OTOBOPA, YIOCTOBEPCHHEIC
3aKJIAHBIMH, TIPU3HAIOTCS B KA4eCTBE aKTHBA B JIaTy IEePEeIaTOYHON HaIMUCH Ha 3aKIaJHOW ¢ yKa3aHHEM
BJIa/ieNbla 3akIagHo -Y npasistonias komnanus QoHpa;

Jaroii mpekpalneHus MpU3HaHUS 3aiiMa SBISICTCS JaTa:

— BO3BpAaTa 3aeMIIIMKOM JICHE)KHBIX CPEIICTB Ha PACUCTHBIN cUEeT YIPaBISAIOMICH KOMIAHUN
donpa;

— nepefayn Ympasisoniedl komnanued DoHOa COOTBETCTBYIOLIETO IpaBa TPeOOBaHUS
TPETHEMY JIUILY,

— JlaTa TepeAaToOYHON HaANWMCH Ha 3akiIaJHOHW C yKa3zaHUEM Biajenblia 3aKiaJHoi -
CTOpOHHEE JINLIO;

— JMKBUIAIUH 3aEMIIUKaA COTIACHO MH(GOPMAIIMHU, PACKPBHITON B O(QUIIHATIBHOM JOCTYITHOM
ucroysuke (B ToM yucie 3anucu B EI'PIOJI o nuxBuaanuy 3aeMInuka);

— mepexo/a TpaBa Ha 3aJOrOBOE MMYIIECTBO MpPH OOpAaIIeHHWH B3BICKAHUS HA TPEIMET
3aJora;

— MpOYero  MpeKpameHuss  o0A3aTeNCTB B COOTBETCTBUM € JCHCTBYIOIIUM
3aKOHOJATEIhCTBOM HIIH JOTOBOPOM.

Ilopsaok OLEHKH.

Ecnu noroBop He coepKUT KOHKPETHOM AaThl MOTAIIeHN, TaKas JaTa ONpeAessieTcsd Ha OCHOBAaHUH
9KCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXACHUS YIPABIAIOMIEH KOMIIAHMM, KOTOPOE MIOJDKHO COAEPIKaTh
000CHOBAHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM YHCJIE€ Ha COOCTBEHHOH NpaKTHKE
paboThI ¢ aHAJOTMYHBIMH 3a€MIIMKaMU M (WIM) oOIIell phIHOYHON NMpakTHKE MOTAIICHHUS aHAJIOTHYHBIX
CCYJ ¥ UHBIX JaHHBIX.

3aJ0IDKeHHOCTD 110 3aiiMaM OIICHUBAETCS 110 NPHBEICHHON K JjaTe OLEHKH CTOMMOCTH IUIaTexXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBON CTABKH JIOXOAHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BeposSTHOCTH nedoinTa
(PD) u motepp npu 6ankpotctBe (LGD) KoHTpareHTa Ha TOpU30HTE 1 rOJ ONpenesnseTcs B COOTBETCTBUH €
[punoxennem 4).

14. Ilpu3naHue W OLEHKA JAPAroleHHbIX MeTAJUIOB W TpeOOBaHWH K
KPEeAUTHO! OpPraHM3alMi  BBILIATUTH JICHEKHBIH JKBHMBAJIEHT

APparoue¢HHbIX METAJJIOB.
Buanl akTuBOB:
— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YYUTHIBAEMble Ha TOPIrOBOM OAHKOBCKOM CHETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KpPEOIUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (J1aee — SKBUBAJICHT).

Kputepuu npuzHaHusi:

Jns nparotieHHBIX METaJUIOB:

- laTa Tiepexo/ia npaBa COOCTBEHHOCTH, IMTOATBEPKACHHAS aKTOM IIpHEMa-TIePEIauu;
Jns nparoueHHbIX MeTaIIoB, yunTeiBaeMmble Ha THC:

- nata 3aurcnenus Ha ThC, ykazannas B kiupunroom otuere HKO HKL (AO)
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HHH ’I‘p€60BaHI/II71 K KpCI[HTHOﬁ OpraHu3anu BbIIUIATUTH HCHC)KHbIﬁ OKBUBAJICHT AparouCHHbIX
MCTaJIJIOB:

- Jgara nepexojia Imnpas COOCTBEHHOCTH COTJIACHO BBIIIUCKE CO CyeTa erZ[I/ITHOﬁ opraHusainuvu o
3a4MCICHUN Ha METAJJIMYECKUM CUeT AparoucHHbIX METAJIJIOB HAa OCHOBAHUHU 0TOBOpA.

Kpurtepuu npexpameHusi npu3HaHUs:

JUIst IparoneHHbIX METAILIOB!

- ZlaTa Iepexoja paBa COOCTBEHHOCTH, TIOATBEPKACHHASI aKTOM ITpHeMa-Tiepeiad;

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

- nata crmcauus ¢ THC ykaszannas B knmupuaroBoM otyere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAWTHOW OpraHU3AIlMH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT APArOIeHHBIX
METaJUIOB:

- JlaTa CHHUCAHUA C METAIIMYECKOr0 CUeTa JPAroLleHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIleH3MN OaHKa (JEHE)KHBIE CPEJCTBA MEPEXOIAT B
CTaTycC Mpoueil 1e0UTOPCKO 3a0JKEHHOCTN);

- JaTa JMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOH OTKPBIT METAJUIMYECKHUU CUET,
uH(pOpMaLHsI 0 KOTOPOH pacKphITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctynubiM peiHKoM siBiseTcs [TAO «MockoBckas bupxay.

JlparonieHHBIe METaJUIbl W WX OKBUBAJICHT OTpaxaroTcd Ha nary onpegeneHus CYA 1o
CJICAYIONINM CIIPaBEAJIMBBIM ILIEHAM C y4YETOM Beca AParoleHHOro MeTajula, 32 KOTOPBIN OmpenemnseTcs
Kaxx/1as U3 IeH:

1.1ena 3axpeiTist ¢ MockoBckoii 6upxu (MB), B uactHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - s cepebpa.

Lenbr MockoBckoit Oupxu (MB) 3a oguH rpamm npuBoasrcst K Bamote onpeaeneHus CUA 1o
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccun (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBe/uiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH IO CHEJIKaM C JParoleHHBIMH MeTalllaMH / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe PasHUIBI MEXIy CIpaBEeIIHBON
CTOMMOCTBIO [IParOlEHHBIX METANIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEJIMETOM CJIEJIKU, U CyMMOM CIIEJIKU B BAJIIOTE C/IENIKHU, TPUBEACHHOIT K BasoTe pacuera CHA.

B cnyuae mMONOXUTENHbHOW pa3HUIIBI, CAENKAa MPHU3HAETCS B COCTaBE AaKTHBOB (meOUTOpCKas
3aJI0JDKEHHOCTh) Y TOKymHaresst/ B cocTaBe 00s3aTeNbCTB (KPEAMTOPCKAsl 3aJ0JDKCHHOCTH) y MPOJABIIA,
OTpULIATENIFHON pa3HHUIBI - B COCTaBe 00s3aTENbCTB (KPEOUTOPCKAs 3aJ0JKEHHOCTh) Y IOKYIAaTess/B
COCTaBe aKTHBOB (1€OUTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeIUII/IBaH CTOUMOCTDb JApParol€HHbIX METAJUIOB W HX OKBUBAJICHT MNPHU3HACTCA paBHOﬁ 0
(Houn):

- B Cllydae HACTYIUICHHA COOBITHS, NPUBOIAIMICTO K TPU3HAHHWIO JPAaroleHHOTO MeTailia
HETIPUTOIHBIM JIJIS TANBHEHINEro HCIOIh30BAHKUS 110 IIeJICBOMY Ha3HAYCHHUIO,

- C IaThl OJTYYCHUS OQUIINATIBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANINX K OOECICHEHHWIO, yka3aH B pasgene 2 [lopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIIAONINX uMmyliecTso [T1D.

15. [Ipu3HaHMe U OLleHKA 32iiMOB MOJy4€HHBIX

3aem, MONyYeHHbIH YTpasisitonieid komnanueii @oHma, mpu3HaeTcs B KauecTBE 00s3aTeNbLCTBA C
JIaThl MIOJIyYEHHs Ha €€ pacueTHBIN CUET JEHEXKHBIX CPEJICTB OT KPEAUTOPA.
Jaroii npekpallieHus IpU3HaHUs 3aiiMa SBIAETCS:
— J1aTa UCIOJHEHUs 00s13aTeNbCcTBa YIIpaBIrsitonlei koMmmanueii ®oHna;
— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;
— JaTa TMpOoYero IMpeKpameHuss o00s3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM MU JIOTOBOPOM.

CHpaBe}lHHBaﬂ CTOMMOCTBH JCHCKHBIX 00s13aTEILCTB U3 KPEAUTHBIX ITOTOBOPOB M JOTOBOPOB

3aiiMa, TTOy4YeHHBIX B POCCHICKHUX pYOIISIX, ONMpEaesieTcs B CYMME BCeX IIaTe el Mo JOTOBOPY, KOTOPHIE
ynpasistitomas kommanus J[.Y. [TU® nomkHa OCYIIECTBUTH B TOJB3Y KPEAUTOPa/3aMMOAABIIA, @ UMEHHO -
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CyMMy OCHOBHOI'O JOJra M HAKOIJIEHHbIE MPOLEHTHBIC BBIIATHI 110 COCTOSHMIO HAa JAaTy OLIEHKU. Bce
CYMMBI OKPYTJISIFOTCA A0 ABYX 3HAKOB IIOCIIE 3aMsATOMH.

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

rae

CCxkpenura/zaiima (T) — cripaBeinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, OKpyrieHHas 10 2
3HAKOB TI0CJIE 3aISATON

OJI(T) — cymma OCHOBHOTO JTOJITa IO KpeauTy/3aiiMy Ha maty T ompenensercst ¢ TOYHOCTBIO 10 2
3HAKOB TI0CJIE 3aIATOM.

ITP(T) — cymma TpOIIeHTOB IO KpenuTy/3aiiMy K yiuiate Ha aaty T. Ompenernsercss ¢ TOYHOCTBIO
JI0 2 3HAKOB IIOCJIE 3aIIATOI.

T - nmarta ompeneneHus crpaBeIIMBOI CTOMMOCTH KpeauTa/3aimMa

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00SI3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B MHOCTPAHHOM BallOTEe, ONMpEAENseTcs B CyMMeE BCeX IUIaTexei IO JI0roBopy B
BAIIOTE MOJYYEHHOTO KpeauTa/3aiiMa, KoTopble ynpamisitomas kommanus JI.Y. IIM® npomkna
OCYILIECTBHUTH B IOJIb3y KPEANTOpPA/3aMMOJIaBlla, & UMEHHO — B CyMME OCHOBHOT'O JIOJITA M IPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUIEHHBIX IO COCTOSHHUIO Ha JaTy OLEHKM, M IOJy4YeHHas CyMMa B BalllOTe
KpenuTa/3aiiMa KOHBepTHpyeTcs: B BamioTy ompenescHuss CUA [IM® B COOTBETCTBUH C MOPSAIAKOM,
ycraHoBineHHbIM [IpaBunamun ompenenenust CHA. U cymma OCHOBHOrO 1oira, U CyMMa IIPOICHTOB B
BAJIIOTE KpeANTa/3aiiMa, a TaK ke MOIydeHHas: CyMMa B BaitoTe onpezeneHust CHA okpyrisioTcst 10 IByX
3HAKOB TOCJIE 3aIIATOM.

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

T'ne

CC xpeawnra/3aiima(T) - cnpaBeyinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB I10CJIE 3alATON

T - para ompeneneHus ClpaBe/UIMBONM CTOMMOCTH KpeauTa/3aima

OJlgan(T) - cymMMa OCHOBHOTO J0Jra MO KpeAWMTY/3aiiMy Ha JaTy pacyera CHpaBeIMBOM
CTOMMOCTH B BJIFOTE KpeAMTa/3aliMa, OKPYIJICHHAs J0 JBYX 3HAKOB IOCJIE 3aIISTOH

IMpBan(T) - cymMma IIPOLEHTOB K yIUIaTe N0 KPEAWTY/3aiiMy Ha JaTy pacueTa CIpaBeAIHBOH
CTOMMOCTH B BaJIFOTE KPeANTAa/3aliMa, OKPYIICHHAs 10 JBYX 3HAKOB IIOCIIE 3aISITOH

Kypc — kxypc, 1o KOTOPOMY TPOM3BOIMTCS KOHBEPTALMsI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOHM BaioTe, B BamoTy omnpeneneHnss CHA corimacHo MOpsIKy, yKa3aHHOMY B HACTOSIINX
IIpaBunax onpexnenenust CHA.

16. Ilpu3HaHue U OlleHKA KPeIUTOPCKON 3210 5KEHHOCTH

OO0uue noIoKeHus

KpenuTtopckast 3a0JKEHHOCTb IpPHU3HAETCS B MOMEHT, korga y DoHga B COOTBETCTBHH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAeT 003aTENILCTBO IO Iepesade MMYIIECTBA MIIM BBIIATE JEHEXKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX NHaeB Ha cueT DoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO6s13aTenBpCTBA 10 BBHIILUIATE JACHEKHOM KOMIICHCAIIMM IPW TMOTANICHWH WHBECTHIMOHHBIX ITIaeB
MIPHU3HAIOTCS CO THS OCYIIECTBIICHHUS pACXOTHOMN 3aIFICH B peecTpe HHBECTUIIMOHHBIX nmaeB Doxpa.

OO0s13aTenbCTBA TIO0 BO3MEIICHUIO 33 CUET WMYIIECTBA, cOCTaBigromero ®oHa, cOOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ynpasisiromeid komnanuu PoHza, UCIOIb30BAaHHBIX €H0 ISl BBIILIATHI JCHEKHOM
KOMIIGHCAIlUM B CBS3M C IOTAIlEHWEM WHBECTHUIMOHHBIX I1aeB, TMPU3HAIOTCS CO JHSA IEepEUHCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/a, B TOM YHciIe 0053aTeNbCcTBa
IO BBIIATE BO3HATpaXKAeHUs YmpaBidwoomed komnanuu, CnenuanusupoBaHHOMy Jlemo3uraputo,
ayANTOPY, OLEHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHHE PEECTpa BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB PoHna, o0s3aTeNBCTBA MO yIUIATE CYMM CKHAOK C pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Mast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaM TI0 BbIade, MOTAIICHHI0 U OOMEHY MHBECTHUIIMOHHBIX ITaeB, a TAaKXKe 00S3aTeNbCTBA IO OILIAaTe
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAaiIIuKaM, OCYIIECTBISIEMBIX 3a CYET
umymecTsa PoHIAa B COOTBETCTBHU C TPEOOBaHMSAMH JACHCTBYIOLIETO 3aKOHOAATEIbCTBA, NMPHU3HAIOTCS B
HamOoJsee paHHIO U3 JaT:

B gatry pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
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HAJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIIOUCHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHUTEIHHOTO YIPABJICHHS, a
TaK)Ke METOAaMH OIPEEIICHUS CIIPaBeJIMBON CTOMMOCTH, NIPEIYCMOTPEHHBIME HacTos My [IpaBuinaMu
(ue mpumensietcs B ciaydae, eciu B pacuer CHA [TM® BrutodeH pe3epB Ha BHIIJIATY BOZHATPAXKICHUN);

WIN CO JHS TOJNy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHMA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBHIMIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXOAbl IO BBIIUIATE BO3HATPAXKICHUS YIIPaBIsAIomel Komnanny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIMOHHBIX 11acB
®oHna, ONEHIIMKY (MPH €ro HalIW4Mu), 00A3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxonoB, ycTaHoBieHHbIX IIJIY Ha naTty nmpusHaHus.
BosHarpaxxaeHue ynpasisiomei KOMIaHAN, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yIbTaTOB MHBECTUPOBAHMSA,
HayKcisieTcs B NEepBbIil pabounii eHb nepuosaa (eciy MHasl 1aTa HauuclieHnsl He ykaszaHa B [IpaBuiax 1Y
[MN®D), cnepyromiero 3a NEPHOIOM HaYKMCICHUS BO3HATPAXKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PaCXOJ0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckass 3a0JDKEHHOCTh MO yIUIATe HAJOTOB M JPYrHX 00s3aTeNbHBIX IUIaTeXed u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBA MO BBIIIATE Hajora u (Win)
00s3aTeNIbHOIO TTaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (M)
norosopy. Ilpekpamenne nmpu3HaHus B AATy MEPEUUCICHUS CYMMBI HAaJOTOB (00S3aTENbHBIX IIIATEKEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [1M® (3a mckimroueHneM
C/IEJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) IpH3HaeTcsl B AaTy MOIYyYSHUS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6ankoBCKoM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1Ty UCIIOJNHEHUS 00s3aTeNIbCTBA
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, IOJJIEXKalllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JOKyMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO axTa IepBOM HWHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHHUsI B CWIIy pEILCHMs CyJa NepBOil MHCTAaHUMH (B TOM 4HMCIE, €Clu OblLia
MOJIaHa aleJUIAIOHHAs jkao0a). B ciydae anensimuoHHOTo 00’KaJloBaHMS yKa3aHHOE PEIICHUE BCTYMaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHUS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HWHCTAHINU
(maToi MPUHSTHS TTOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIMKM CUMTAETCS JaTa ero M3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHjaa:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSIMH JOTOBOPA apeHIATOp NMPH3HAET aKTUB B
(hopme npaBa MoJIb30BaHUS U 00513aTENLCTBO 10 apeHie. AKTHB B (hopMe npasa Mojibp30BaHus 1o JJorosopy
OHepaHHOHHOﬁ apeHbl HCABUXHWMOI'O HMYIIECTBA, B KOTOPOM q)OH}I SABIACTCA ap€HAATOpOM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ jara nepejiaud 00bEKTa HEBHKAMOCTH B apeH/1y 110 aKTy IpUeMa-Tepeauu;
v/ Jiata BCTYIUIEHHUS B CUITY JIOTOBOPA apEH/IbI;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEJIBI)KUMOT0 UMYILIECTBA.

JlaHHbBIE JOTOBOPHI IPU3HAIOTCS A0 HACTYIIJIEHUSI MOMEHTA:

- OANMCAHUS aKTa BO3BpaTa UMYIECTBA apPEH/101aTeII0;

- nepenauu [IM®D npas n 0643aTeNBLCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYero MpeKpameHWs MpaB W 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOIATE€IILCTBOM HJIH JJOTOBOPOM.

[Ipu3Hanme axkTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHAbI HE MPOM3BOIUTCA B CICAYIOIINX
CIryJasx:

- eclI CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) TOx (IIPH 3TOM IPOJIOHTAIMH CPOKa
JICHCTBHUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOYHAs apeH/Ia);

- €CIIM XapaKTEPUCTHKH COOTBETCTBYIOLIETO 3€MEIbHOTO YYacTKa, Ha KOTOPOM pacIlOj0KEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'paHuUIbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHMM KOTOPBIX OCYIIECTBJISICTCS HCIOJIb30BAHHE TAKOTO Y4YacTKa, HE IpEIroiaraloT, 4YTO
MMYILECTBEHHbIE TIpaBa Ha HEr0 MOTYT I€HEPHUPOBATH CAMOCTOSITENBbHYIO YKOHOMHYECKYIO BBITOJY HIIH
OBITH IPEIMETOM CJICJIKU OT/IEJIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHHUS, COOPYKEHHS), a TaKKe
€CIIM  CNpaBe[JIMBas CTOMMOCTH JIOTOBOPA apeHAbl OIOCPEAOBAHHO YUYMTHIBAETCS OLECHIIUKOM B
CIpaBeITNBON CTOMMOCTH TaKOT'0 00BEKTa HEBI)KUMOCTH.

[Ipu ompeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTHIBATh PEAJBbHBIA CPOK apeHIBl C Y4EeTOM
BO3MOJKHOH TpostoHranuu. Eciii Ha JaTy 3aKiIIO4eHHs JOrOBOPa M3BECTHO, YTO CPOK apeHbl OyaeT Oosee
OJTHOTO T'O7a, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKA apeHIbI 1O JIOTOBOPY, TaKylO apeHIy HeoOXoammo
paccMaTpuBaTh Kak JOATOCPOUHYIO.

CnpaBeuinBasi CTOMMOCTb IIpaB IO JOTOBOPY apeH[bl, apeHAaTOpPOM MO KOTOPOMY SBISIETCS
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I[IU®, onpenensieTcs Ha OCHOBAaHMH OTYETAa OLCHIIUKA COOTBETCTBYIOIIETrO TpeOoBaHusM DenepaibHOro
3akoHa "OO MHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

I[Ipu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0/KEHHOCTH BKJIOYAETCS CHpaBelIMBasi CTOMMOCTh
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OIEPAMOHHON apeH/IbI.

O0s13aTenbCTBa O YIUIaTE APSHTHON IUIATHI OIICHUBAIOTCS CIIEIYIOIINM 00pa3oM:

ITo moroBopam oneparOHHON apeHpl, B KOTOPBIX DOHJ BBICTYIIAECT apEHAATOPOM, KPEAUTOPCKas
33JJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIAaTe 32 PacUETHBIN MepHox (Tepuoj OMpeaeIIeMbli
JOTOBOPOM  apeHAbl, Kak IEpHoJ, 3a KOTOPbIH  MNPOM3BOAUTCS  ApCHOHBIM  IUIATEX  —
MECSI/KBapTal/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAaHHUS TEKYIIero pacdyeTHOro mepuoaa B
cilydyae ecJiv IOCIIeIHUH JICHb TaKoro IepHoJia SBJISieTCsl HepabouuM JHEM, KpeIUTOPCKast 3a/10JKEHHOCTh
B CyMME apeHJHOIrO IIaTeXa 3a BECh PACUETHBIA MEpUOJ| NMPU3HAETCS Ha MOCIEAHUI pabounil neHb
neprosia ¢ ydeTroM Hepaboumx JHeW mocie natel pacuera. KpeauTopckas 3al0JDKEHHOCTb MPEKpalaeT
NpU3HABAThCS B JaTy CIMCAHUS JICHEXKHBIX CPEACTB B CYET OIUIaThl 3anoivkeHHOcTH Ponpom. Ecnm
apeHHas riaTa omiayeHa MoHIOM aBaHCOM, TO MPEKpalleHHe NIPU3HAHUS KPEIUTOPCKON 3310JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TpEKpallleHHeM NpPU3HAHUS OTPAXKEHHOH paHee B KauecTBE aKTHUBA
MPeOIIIaThl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenennss CHA Ha naTy, KoTopas HEe COBIagacT
C JaTOil OKOHYAHWS TEKYLIETO0 PacdeTHOTO IIEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYILIEro pacdeTHOTO
Meprosia JIOMOJHHUTENFHO TIPH3HACTCA KPEOWTOPCKas 33J0JDKEHHOCTh B CYMME, pacCYMTaHHOMN
MPOTIOPIMOHANIFHO KOMMUYeCcTBY IHEH no narel ompeneneHus CUA. Takas 3am0mKeHHOCTH NPU3HAETCS B
nesb onpenenennss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3a=Fs———r0r

rue:

F — apeHHbIH TIATEkK, OTHOCSAIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara OleHKH,

tp — JaTa Havaja pacyeTHOTrO MEpUO/a,

t; — JaTa OKOHYAHHS PACUETHOI'O TIEPHOJIA.

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

- Ha Kax1yio aaty onpezaenerns CHA, B pa3mepe 00513aTeIbCTB 0 JOTOBOPY Ha yYKa3aHHYIO Aaty. B
cllydae, ecii 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ@XKHO ONpPEAENICHBl HAa TaKylo AaTy, TO
MPUMEHAIOTCA METOABI AllIIPOKCUMAIIH.

CnpaBeuiBasi CTOMMOCTD KPEINTOPCKON 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeH/Ipl,
3aKITIOYEHHON Ha cpok Oonee 1 (OxHOTO) rona (moarocpoyHast apeH/a) OnpenelsieTcsl Mo MPUBEICHHON K
JlaTeé OLEHKM CyMME apeHIHBIX IUIaTeKed Ha BEeChb CPOK JEWCTBUS JOroBOpa apeHAbl MO0 METORY
NPHUBEACHHON CTOMMOCTH JeHEKHBIX 1MOTOKOB (IIpminoxkenwe 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
HpPEeBBIATh CPoK AercTBHs [IpaBun noBeputenbHoro ynpasiaeHus GoHgoM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIMMO YYHTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOYKHOH IposioHranuu. Eciu Ha faTy 3aKkimoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO T0/ia, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHbl 10 JIOTOBOPY, TaKyl apeHay HeoOX0IUMO
paccMaTpuBaTh KakK JOJrOCPOYHYIO.

B kauecTBe cTaBKM IUCKOHTUPOBAHUS UCIIOJIB3YETCSl CTaBKa, YCTAHOBJIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBHSI PRIHOYHOH CTaBKE JIMOO €CIIM CTaBKa MO JOTOBOPY HAXOIUTCS B JHAIla30HE, ONPEISIIEHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH pacKphITOH
cTaBKH. JMana3oH ONpeeNIAeTCs aHaJIOTHYHO NMOPSAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cinydasx UCNONB3yeTCs PhIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpeenseTcs 0 COCTOSHUIO Ha
Ka)JIbIil pabOYHii ICHB (IaTa OILICHKN).

B xauecTBe pHIHOYHO CTaBKU IPUMEHSETCS CPEIHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPeIUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH O TIOTAlIeHHS OICHUBAEMOH KpPEAWTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(HHAHCOBBIM OPTaHU3ALUAM (JUT JODKHUKOB, SBIISIOMINXCS IOPHUINISCKAMH JINIIAMA) WITH (U3HIECKUM
aunaM (U1 JOJDKHUKOB, SIBISTIONIMXCS (DPM3MYECKMMHU JHIaMu), B menoM 1o Poccuiickoit @eneparmn,
packpeiBaeMasi Ha opHuIHaIbHOM caiite banka Poccum m ompeneneHHas B COOTBETCTBHM C Pa3BEpHYTOM
mKanoi’,

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Ecnu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a Mecdll MEePBOHAYAILHOIO NMPU3HAHUS WJIM AAThl OLIGHKH, a TaKKe B CiIydae
W3MEHEHHUs1 KitoueBod cTtaBku banka Poccum mocne nepBOHauanbHOTO MPU3HAHUS, AJIL ONpPEICIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIXO0;

- KioueBasi ctaBka banka Poccuu, geiicTBoBaBiasi B Mecsile, 3a KOTOPBIA OmpeneiaeHa
CpPEIHEB3BEILICHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTCcd ¢ KiIoueBoM crTaBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIle ITepBOHAYAIBHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirroueBoit cTaBkoit banka Poccnu;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIIaCh JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHON CTAaBKH IPH IEPBOHAYAIGHOM MPHU3HAHWW/IIOCIE NEPBOHAYATHLHOTO
IIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPBITasl CPEAHEB3BELLIEHHAS CTaBKa I10 KPEAUTAM;

- ecnu KirodeBas craBka banka Poccum w3MeHmnach (B TOM dHCIEe J0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHASI CTABKA ONPEACISCTCS 0 (hopMyIie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.psm. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Teppon. - CPETHEB3BEIICHHASI IPOIICHTHASI CTaBKA MO KpPeIuTaM B pyOIIsIX W MHOCTPAHHOW BAIIIOTE,
myonukyemass Ha opunuaibHoM caiite banka Poccum, 3a mecsn, HaubOosee ONHM3KHIA K J1aTe€ ONEHKH, 10
KpeOuTaM CO CPOKOM NpPHUBJEUYEHHSA, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MOTAIlIeHNs OIICHUBACMOH TeOUTOPCKON 3aJ0JDKCHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

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

_ E[ Kl:l % T[
' - T ’
rae:
T — Konu4ecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIA PACCYMTHIBAETCS MTPOIIEHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KONMuYecTBO IHEW KAJEHJAPHOrO MECsAIa, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHIapHBIM Mecsl kiaroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3asTOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 3210/ 15KEHHOCTH ;

[Ipu3HaHuE KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYEHHBIX NPEAOIUIAT PEKPAIIAETCs B CIy4dae:

- UCTIONHEHUs 06s3aTenbeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHuii o JHKBHAALMM KOHTpareHTa B THOpSJIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro IMPEeKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSIM, IIPEAYCMOTPEHHBIM Moji0keHussMH riiaBbl 26 'K PD) nim noroopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BBIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OaHKOBCKHH CYET, OTKPBITHIH YTIpaBISIONIEH KOMITAHUEH I ydeTa
umyiectsa OoH/a B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHE)KHOW KOMIICHCAIIUH TPU TOTAICHHN
MHBCCTUIIMOHHBIX I1AaCB HpI/IBHaCTCﬂ CyMMa JCHCKHbBIX Cpe}ICTB, l'lpI/I‘II/ITa}OHIaHCﬂ K BBIIJIATEC BJIAACJIbIIAM
WHBCCTHUIIMOHHBIX IIACB, pacchTaHHaﬂ JINIIOM, OCYLHGCTBJ'I?H-OHII/IM BCIACHHC peeCTpa WHBECTUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
l'IpI/I3HaCTCH CyMMa Hajiora, HCYHUCJICHHas Ha llaTy BBIIIJIATBI O0X0Ja HaﬁII_IPIKaM anaBnmomeﬁ
KOMITAaHUEM.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEXKHBIX CPEICTB YTMpaBIAONMECH KoMmaHuu (DOHIA, HCIOJIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIMOHHBIX NAeB.

CrpaBeyIiBOi CTOUMOCTBIO 0053aTE€ILCTB, MOISKAIINX UCTIOTHEHHUIO 33 cUeT akTHBOB DOHIa, B
TOM YHCIIe 00S3aTENILCTB IO BBHITIJIATE BO3HATPAXACHUS Y IpaBIsoniel komnanuu, Criennaan3npoBaHHOMY
Jlerno3urapuro, ayiuTopy, JUILY, OCYIIECTBIISIONIEMY BeJICHIE PEECTpa BJIaIeNIblIeB MHBECTUIIOHHBIX MAeB
®donma, 003aTENLCTB M0 YIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH WHBECTHIIMOHHOTO Tas (Haja0aBoOK
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K pacyeTHOH CTOMMOCTH HMHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (WIM) areHTaM 1o
BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTUI[MOHHBIX I1a€B, a TAaKKe O0s3aTEeNbCTB IO OIUIATE IPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cyeT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIICTO
3aKOHOJATEeNIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkneHwus (yCiayr, CKUIKH, HaJa0aBKH)/MHBIX
0053aTENLCTB, pPAacCUMTaHHASS HUCXOIsd u3 ycioBuid aoroBopoB (IIpaBui TOBEPUTEIHHOTO YIPABICHUS
umyiiecTBoM PoHaa)® WM yKa3aHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, MOATBEPKIAIOINX AaKTHBHI U 00S3aTENBCTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKOW 3aI0KCHHOCTH .

Kpenutopckas 3aq0mKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA TI0  BHIIIATE BO3HArpaKACHUS YTpaBisiomied Kommanud, CHernain3HpOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBISAIONIEMY BEJACHUE PEECTPa BIaIeblieB MHBECTULIMOHHBIX 11aeB
®doHa, 0053aTENBCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomed komnanuun PoHaa U (MJIU) areHTaM 1o
BbIJJa4e, TOTANICHUI0O W OOMCHY WHBCCTHUIMOHHBIX TIacB, a TaKXe KPEAUTOPCKAs 3aJ0JDKCHHOCTb,
MOJyICKAINAsl TOTAlICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMMe 00s3aTeNbeTBa (Ui
3aMOB/KPEIUTOB MOJyUYCHHBIX: OLICHUBACTCSA B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HAYHCICHHBIC, HCXOIS
W3 TPOIICHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpennTa, MPOIEHTH Ha JaTy OICHKH), MOAJIEKAIIEro oIIaTe
VYpasinsitomei komnanueit @onna.

KC;Kpenuropckas 3ad0KEHHOCTh, TOJUIE)KAIAs IIOTAIICHAI0 HMYIIECTBOM, BO3HHKIIAs 10
JIOTOBOpaM MEHBI, HOBAITUH M JAPYTMM aHAIOTUYHBIM JIOTOBOPAM, OIICHUBACTCS IO CTOMMOCTH HUMYIIECTBA,
MOJIEKAIIETO Tepeade, B COOTBETCTBHH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOW CTOUMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINMU [IpaBumamu.

[TonydeHHbI€ IPENOILIATHI OIECHUBAIOTCS B CyMMeE MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6,eBOro JIKBMBAJIEHTAa  CHPaBeJJUBOH  CTOMMOCTH,

Oﬂpe}IeHCHHOﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaercs B pacuer CHA B Bamote onpeneneHust CHA no OGupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpeseNieHHs UX CIPaBeIMBOI ctouMocTH (najiee nara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha matry T oTcyrcTByer, TO A
pacueToB ucnonb3yercs Kype Llenrpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BEIPa)KEHA CTOMMOCTD aKTHBOB (0053aTENbCTB), K BAIIIOTE ONPECIICHUS
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIHN®, peiictByromumu Ha paty omnpeneienus CYA, 1o
UCTIONIB3YETCS COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHON BamroThl M BamoToil ompenenenus CYA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, pelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHONICHHIO K POCCHHCKOMY pPYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonydyeHHOe 3HaU€HHE OKPYTJSETCSA MO MpaBWiaM MaTEMaTUYECKOIro
OKPYTJICHHUS 10 MATHAIIATH 3HAKOB MOCIIE 3aMaTOH

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAKIEHUN M Pacxodo0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

Pe3epB Ha BBIJIATY BO3HArpaxJiacHusd praBHH}OHlef/'I KOMIIaHWH, CHCHUUATIU3UPOBAHHOMY
JACNO3UTapuIo, ayﬂHTOpCKOﬁ OpraHu3alnum, OHLCHIIUKY (DOHHa u Juny, OCYHICCTBJIAIOLIEMY BCJACHHUC
peecTpa BJIAJACIIbICB MHBCCTUIIMOHHBIX I1acB (DOHHEI (,uanee — PE3CpB Ha BLIIIATY BO3Hana)KHCHI/ISI) HC

5 B coorerctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MPUHATHIX CoBeToM 1o MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIONICH KOMIIAHMEH, mpenoctaBisitorcss B Crenuann3upOBaHHbBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieanue 12 ([IBeHaguaTe) Mecsues,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKAAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTeNIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpeIuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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(dhopMupyercss U He BKJIFOYACTCS B COCTaB O0S3aTENBCTB MPU OIPEACICHUNM CTOMMOCTH UYHCTHIX aKTHBOB
donpa.

Peseps Ha BBIIIATY BO3HArpaxaeHUs, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTaTOB
WHBECTUPOBAHMSI, HE BKIIFOYACTCS B COCTaB 00s13aTenbeTB DoHa.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS M HE BKIIFOYAIOTCS B COCTaB 00s3aTebeTB DoHa.

Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLe
KoMnaHue 1 Crnenuaan3MpoOBaHHbBIM JCMO3UTAPHEM IPH OINpeeeHHH
CTOMMOCTH YHCTBIX AKTHBOB

[Tpu oOHapyXeHUH PacXOXkKACHUH B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB, IPON3BEICHHBIM
Crienanu3upoBaHHBIM JETIO3UTapHEM U Y IIPABIAIOIIEH KOMIIAHUH, Y TIPaBIIAIONIeH KOMITAaHUI
HE0OX0NMO B KpaT4alIINi CPOK MPEANPUHATE BCce HEOOXOAMMBIE MEPHI TS YPETryJIMPOBAHHS BO3HUKIINX
pasHormacuit. CTOpOHBI BIIpaBe MOTPeOOBaTh APYT Y Apyra J00bIe TOKYMEHTHI (MIJIN X KOTIHH),
MOATBEPXKIArONIe (GaKThl HAPABICHUS/TIOIYICHHS PACTIOPSDKEHHUH 110 cUeTaM, a TaKkKe HHBIX
JOKyMEHTOB, HEOOXOINMBIX JUIS BBISICHEHHS IPUYUHBI U YCTPaHEHHSI OOHAPY>KEHHBIX PACXOKIACHHH.

B cirydae ecnm pacxoxaeHns He ObIIM YCTPaHEHBI JI0 UCTEUCHHUS TIPEJEIHHOTO CPOKa
MPeOCTaBIeHHs 0TYeTHOCTH, CliennaIn3upOBaHHbIHN Neno3uTapuil 1 Ypasisionias KOMIaHNSA
COCTaBIIAIOT aKT O MPUUYMHAX PACXOKICHUA AaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

IIpu oGHapykeHUH PACXOKICHUN B pacueTe CTOMMOCTH YUCTHIX aKTUBOB, CIICIIHATN3UPOBAHHBIN
neno3uTapuil u3seniaetT bank Poccun 0 HEBO3MOXHOCTH MPOU3BECTH CBEPKY PACUETOB CTOMMOCTH YHCTBIX
AKTHBOB.

Ilepepacuer CHA.

B ciry4asx n3MeHeHHs JaHHBIX, HA OCHOBAaHWU KOTOPBIX OBLIA OIpeiesieHa CTOMMOCTD YHCTHIX
aKTHBOB, CTOMMOCTD YHCTHIX aKTHBOB IOJICKHT IIEPEPACUETY.

Ecnu BeISIBIEHHOE OTKIIOHEHHUE HCTIOIB30BAHHOM B pacueTe CTOMMOCTH aKTHBa (00s13aTeIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppextHoit CHA, n otknonenne CHA Ha MOMEHT pacueTa COCTaBIISIET MEHEE
0,1% xoppextHoit CHA, Vnpasnsaromas komnanus 1 Crienualn3upoBaHHbII JET03UTapuil OIpEAeHsIoT,
HE TPUBEJIO JIM BBIABJICHHOE OTKJIIOHEHHE K MOCIEIYIOIINM OTKIOHEHHUAM, B YaCTH HCTIOJIb30BAaHHOM B
pacuete cTouMocTH akTuBa (00s3arenscTBa) u CUA, coctaBmsromuMm meHee 0,1% xoppektHoii CUA u He
npousBoaT nepecyer CHA u pacueTHON CTOMMOCTH OJTHOTO WHBECTUI[MOHHOTO Tas, Yrcia
MHBECTHLMOHHBIX [1a€B HA JIMLEBBIX CUETaX BIAAENbLEB (32 HCKIIOYCHUEM BBISIBICHHS (hakTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAIlleHUs] IPU3HAHUA aKTHBa (0053aTeNLCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOT'0 aKTHBa (00s3aTeNbCTBA). YIIpaBIAiomas KoMmanusa u Crieruaan3upoBaHHbII
JIETIO3UTapui 00513aHBI MPUHSATH MEPHI IS TPEAOTBPAIICHNUS €r0 TIOBTOPEHUSI.

IIpunosxkenne 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPeANTHBIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JIEOUTOPCKAs 33/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X07Ie HOPMAJILHOTO ONEPalMOHHOTO IMKJIa, KOTOpas OyZeT MmoranieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IlpaBmiax ompenenenuss CYA B ciaydae NpPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJISI OIEPAllMOHHON JeOUTOpPCKOit
3aJI0JDKEHHOCTH, HE IOJDKHBI NMPHBOAWTH K NPU3HAHHUIO OC3HAIEKHOM K IMOTYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKKe K OOECIEHEHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOUICH
KOMITaHHEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOJEWCTBHUS C KOHKPETHBIM BHIOM AEOMTOPCKOH 3a0KEHHOCTH. Y CTAHOBICHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMSI 00S3aTeJILCTB HE JIOJDKHBI IPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe HE NMOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBisioIien
koMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJBKO IMPHU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH WM HECKOJBbKO INPH3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IMPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.
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Jleburopckas 3a0JDKEHHOCTh C TOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MpU3HAHA ONEpAIOHHON (HampuMep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOUHHMKH IOTAIIEHUs TaKoi
3aJI0JDKEHHOCTH).

VYupapisironiass KOMOaHWs JOJDKHA T[POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JAeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee Obula KBaJM(UIMPOBAaHA OINEPAIMOHHOW, W IO WHOM JeOMTOPCKOM
3a10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycraHOBIeHHYTO [IpaBunamu onpenenenns CUA TN O;

— IIPH [IEPBOHAYAIEHOM NPHU3HAHNHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja AEeONTOPCKON 3aJOKEHHOCTH M3 CTaTyca «ONEpaliOHHOW» B
CTaTyC «IIPOCPOUYEHHOI».

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAONIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMy0 HH(OpMaIIO, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIUHL.

B nporecce ananusa Ynpasistommas KOMIAHHUs ONPEAeiserT:

— BO3MOXKHOCTh KBATM(HUKALUKN AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXOANMOCTh WM3MEHEHHUsS IOAXO0Ia K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 10, HENOCPEACTBEHHO CBS3aHHOE C AKTUBOM, BXOJSAIIUM B COCTaB MMYILECTBA
[U®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAICKHOCTH/(PMHAHCOBOH YCTOWYMBOCTH TaKOTO
JHIa HETOCPEACTBEHHO BIUAET HAa CHPaBEIUBYIO CTOMMOCTh akTuBa. KonTparentamu ITU® sBistorcs
SMHTEHTHI [IEHHBIX OyMar, 3aeMIHUKH M0 KPEAUTHBIM JIOTOBOpaM, 1eOUTOPHI MO JOTOBOPaM C UMYILECTBOM
[M1U®, apennatopbl, OaHKU, KPEAUTHbIE U HEKPEIUTHBIC OPraHU3alMK U Mpoyre 00sS3aHHBIC MO aKTHBaM
IMN® nuna.

Hedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YpEeryJIUpOBaHus CUTYAllMK Ha CPOKH, OMPEICIIIEMbIC OTACIBHO VI Pa3HOTO BHIa aKTHBOB/00S3aTEIILCTB
(pu HapyiieHUH 0053aTeNbCTB HA MEHBIIUI CPOK, HO OOJBIIHMA, YeM JJis MPU3HAHHS OINEPaI[HOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMUTACTCSI TEXHHYECKUM J1eosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE ACHEKHBIX CPEJACTB WIM [epeave Ipas,
MMYILECTBA Mepei KPeUTOPaMu/3auMO/IaBIIAMH,

— OOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3a€MIIMKA HCIOIHHUTh BBIIICYKA3aHHbIC
00s13aTeNbCTBA B CHIy KaKHX-JIHOO OOCTOSATEIbCTB 0O€3 MNPUHATHS CHENHAIBHBIX Mep (HampuMmep,
peanu3aiuy 3ajaora).

Hpe,Z[GJILHLIC CPOKHU IPpHU3HAHUSA ,Z[C(i)OJ'ITa JJIsA pa3iIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA Cpox
AeO0UTOPOB/KOHTPATreHTOB/IMHUTEHTOB/3aeMIIIUKOB
7 pabo4ux JHEH IS
poccuiickux
. 6 smuTeHTOB/ 10 pabdounx
Obs3arenbeTBa IO OOTUTAIINSIM POCCHICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JTHEW JJIs1
MHOCTPAaHHBIX
SMHTEHTOB
OO0s13aTenbCTBa MO BBIIIATE JI0XO0/A TI0 JI0JIEBbIM aKTHBaM POCCUICKHX / 25/45 e
MHOCTPaHHBIX SMUTEHTOB’
O06s13aTeNbCTBA 10 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUT] 30 nuei

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOGHIEHPIP‘I OT OMHUTCHTA, ar€HTa W HWHBIX YINOJHOMOYCHHBIX JIHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHUTACTCS HACTYNHUBIUKUM CO [HA, CJICAYIOLICTO 32 YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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O0s3aTenbpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKC IIPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO > pabounx et

Wnas 3amomkeHHOCT prm3mueckux (B T. 9 UI1) u :opuaugeckux Jui nepesn

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0uMIle BBIIC, MPH ITOM CyMMa JOJira He3HaduTeNbHa (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO CPOKa IOTAIleHUs 3aJOJDKEHHOCTH MOXKET COCTaBIITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ COONMIOJeHNEM rpaduKa IuiaTexei, To Takoe coObITHe K aedonty
HE TMpPUPAaBHHUBAETCS NPH HAIMYUUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM IO
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTATHUCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BHIAM 33JI0JKEHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJTy IPUPABHUBAIOTCS CICTYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS! WM BBIIATHI MPOIEHTHBIX JOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 WHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHHU C ONPENEIICHHEM JedoiiTa, B CIydae €Ciu
JaHHas HHQopManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIisiioIeii KoMIaHue;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAareHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAXOAALIIMMHUCA B jAedoire B ciydae, €clIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare JedcTBUi (0e37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
bankunr», T. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM WHBIX CAHKIIMOHHBIX ACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MEepeKpEeCTHRIN Ae(ONT MO €ro MHBIM 0053aTeNnbCTBaM, HE BO3ZHHMKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE HCIOIHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMy0IMKOBAHUE PEIICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. odunmansHOe OmMyONIMKOBaHHE PELICHUS] O Hadajle NMPUMEHEHHs K AMUTECHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJIMKOBaHUS COOOIIEHNs 00 OKOHYAHUH TIPUMEHEHUS TPoIeayp 0aHKPOTCTBA;

1.5. odunmansHoe OnMyOoNMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAILMU FOPUIUYECKOTO JIMIA, 3a
HCKJTIOUYEHHEM CITy4aeB MOTJIOMICHHUS U IPUCOCTUHEHUS.

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

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alny 3aJ0ra).

2. B oTHOmeHuM (pusnyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHUs YCJIOBMH IOTAIlEHHWs WM BBIIUIATHl IPOICHTHBIX JOXOJOB IO AaKTHBY,
coctasisoumemy akTusbl [IM®D, a Taxke J1000ro HHOTO 00s13aTENbCTBA JEOUTOPA, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM naedonrta, B ciydae €ciaM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HaOirogaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odpunmanbHOEe OMYONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIHIy MpOIexyp
0GaHKpOTCTBa — CO JHS OIYOJHMKOBaHUS COOOLICHWS O JaThl, NPEIIIECTBYIONEH Jare OMyOJMKOBaHMUS
coo01eHnst 06 OKOHYaHWH MPUMEHEHHS TIPOLelyp OaHKPOTCTBa;

2.4. MOJy4eHHE CBEACHUH 00 OCYKI€HHH (PU3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJyYeHHE CBEIeHUH 00 00BSABICHUH (PM3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. MOoJy4eHHe HHPOPMAIMU O HACTYIUIEHHH CMEPTH (PU3NUECKOro JINIA.

3. Jedoar 1o pa3inyHbIM aKTHBaM, OTHOCSIIIUMCSI K KOHTPareHry.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e()OJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBbI, OTHOCSIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCd HAXOMAIIMMHCA B JedoiTe, M KOHTPAreHT (3aeMIIUK/3MUTEHT)
CUMTAETCS HaXOAAIMMCs B iedodre.

3.2. [opy4uTenbcTBa M rapaHTHH HAXOASIIErocst B 1e(osiTe KOHTPAareHTa He IPHHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObITWH, ykazaHHBIX B mil. 2.1-2.6 aist GU3MYECKHMX JHI U
ni.1.1-1.7 nast r'opuandeckux Jn AaHHoro Paszpena, SMHTEHT/KOHTpareHT/Ie0MTOp/3aeMIIMK CUUTACTCS
HaxXOSLIUMCSI B COCTOSIHMM J1e(oJiTa, BCE aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISILIUMUCS B
COCTOSTHHM JieoiiTa.
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Broixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeHNs).

3a10KEHHOCTh MEPECTaCT CUUTATHCS HAXOIAIICHCS B 1e(ONTE B CICAYIOMINX CAYYasX:

B cimyuae pecrpykrypusaimu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (oHAOM Mocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JOJTA.

Ecmu 3amomxeHHOCTs OBLTa IpU3HaHA Ae(ONTHON H3-3a NedonTa KOMIIAHUH TPYIIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — MOCie IMyOIMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMH JHOO0 MHPOBOM
COTIJIAIIEHNH.

B cimygae B0300HOBICHHS OOCITYKHBaHHSA JOJNTa MO TPapuKy W OTCYTCTBUS TIPOCPOUCHHBIX
00513aTENTECTB HA AATy OTIPENEeNICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae momydeHus wHGOpMAmMH O IPEKPAIICHHH  YTOJOBHOTO  IPECIICIOBAHUS
3aEMIIMKA/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JIMOO MPEKPAIICHUS JIeNia, a TAKXKE B CIIydac
npekpaiieHus nena o OaHkporcTBe. [Ipu 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OILICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WM MPEAIOIaracMbIX YCIOBHUI MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMs (DHU3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITYKUBAHHUS 33]JOJDKEHHOCTH.

O  peanmzanuuM  yKa3aHHbIX  COOBITMH  YIpaBidmoomias  KOMOAHUS — MHPOPMHUpYET
Crienanu3upoBaHHBIA  Aeno3uTapuii. Takas 3ad0JDKEHHOCTh TMEPEeBONUTCS B TPYHIY aKTHBOB
«O6ecneHeHHBIE O3 HACTYIUICHUS NeOITay.

Ha6aronaemas U qocTynHasi OMp keBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (MIn)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHMH €CTh JOCTYII, KaK HanpsMYyIO, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxennn 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallid C AaKTHBOM WK 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOW M B JOCTATOUHOM OOBEME, MO3BOJISIOIIEM MOJIY4aTh HH(POPMAITUIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEbCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJOrHYHas 00IMramms — oONMranys, OTHOCSIIASACS K TOMY XK€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

,Z[OXO)IHOCT]) K NorameHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOJHOCTH, paCCYUTAaHHAA K NOTrallICHUIO.

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHue (He YacTHYHOE)
o0MUrany WM IOTallleHue OONMraluy, B Cllydae, eClIM JOCPOYHOE IOTAlleHHEe HEe IPEIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH Oymarm OT IIeHH P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
n CE
F4+NED = z —
i=t 1+ ¥ri)aea
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — pena, or KOTOpO# paccunThiBacTCs 3(P(PEKTUBHAS CTaBKa NOXOIHOCTH OJITOBOM IEHHOM
Oymaru,
NKED — gakomIeHHBIM KyTOHHBINA JOXO/ Ha JATy OLEHKH (MPHOABIISIETCA B TOM CiIydae, eClii [ieHa
P me Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM IUIATEKEH IPOIEHTOB /WA OCHOBHOM CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTExXKa,
t; — mara i-ro miarexa,
tp, — JaTa OLICHKH.

IIpuBeaeHHass CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEeM
pacdeTa CTOMMOCTH JeMO3UTOB N 00f3aTeJbCTB 10 I0rOBOPAM ONEPALMOHHON apeH/bl, B KOTOPBIX
@oH/ BBICTYNAET APEHAATOPOM, 3aiiMOB NOJYYeHHBIX M ONEHKH HHBIX BHIOB KPeIUTOPCKOIl
3a/10J2KEHHOCTH) PAaCCUUTHIBACTCs O hopmyJie:
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CF
PV = 2—5-_&*':1 — PD; = LED)
(=114 ] 365
rac:
PV - CIipaBejyinBast CTOUMOCTb aKTHUBa (06H3aTeJ‘ILCTBa);
i — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHBIM IyTeM, OKPYIIIseTcs 10
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BepositHOCTE nmedonra) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, TOPSIOK OTPEAEICHHs KOTOPOH YCTaAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPeIUTHOMY pHCKYy, KOTOpas MOXeT OBITh NOTepsHa B cilydae zedonra KOHTpareHTa, IOPSIOK
orpezieseHust KoTopoil ycraHosieH B [Ipmitoxkenun 4 k HacrositumM [IpaBuiam.

N — KOMMYECTBO IEHEKHBIX MOTOKOB JIO JaThl TIOTalIeHus akThBa (00A3aTe/IbCTBA), HAUHHAS C
natel onpenenenus CUA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — marta i-ro miartexa,

tp — mata onenku (onpenencaus CUA).

IIpuBeneHHasi CTOMMOCTH OYAymIMX JeHEXKHbIX TMOTOKOB (sl pacyera [1eno3UTOB,
00513aTeJILCTB 10 JA0T0BOPaM ONEPALMOHHON apeH[bl, B KOTOPbIX ®OH/] BBLICTYNAET apeHAaATOpPOM,
3aiiMOB MOJIyYeHHbIX H OIEHKH HMHBIX BHAOB KPEIUTOPCKOIl 32/I0/KEeHHOCTH) HAa AATY OLEHKH
paccuuThIBaeTCs MO PopMyIIe:

(=L 14 ] 368
rme:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAHMS B IIPOIIEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTOSIIUMHE [IpaBuiiaMu; CTaBKa JUCKOHTUPOBAHHMS, OMpEaeIsIeMasl PaCUCTHBIM IyTEeM, OKPYIJIIETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KOJIMYECTBO NEHEXHBIX IOTOKOB IO JAThl MOralleHus akThBa (00A3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHust CUA;

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

t; — maTa i-ro miarexa,

tp — mata onenku (onpenencaus CUA).

B pacuer cmpaBemuBOW CTOMMOCTH akTHBa (00s3aTe€NbCTBA) BKJIIOYAIOTCS BCE IUIATEXHU
(meHexXHBIE MMOTOKH) TIO JTOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIHUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHBIC TOTOKH, BKITIOYAst TPOIICHTHBIN JTOXOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, J1aTOM JEHEKHOTO MMOTOKA CUMTACTCS MHUHUMAJbHAs JlaTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAasl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0JITa).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOp (B T.4. B YaCTH M3MEHEHHsI CTaBKH IO JIOTOBOPY, CPOKa
JISWCTBHS JIOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— W3MEHEHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHHUS, YaCTUYHOTO IIOTAIICHNUS, €CIIH OHO
He ObUTO YITEHO TpaduKkoMm).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHHS! HMPOHCXOJUT KOPPEKTUPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEKHBIX TTOTOKOB () W/WITH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensemas u3 G-KpUBOW, MOCTPOCHHON IO POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranusm (ctaBkun KB/ MockoBckoit Ompku Ha AaTy pacuera CIpaBeIIMBOM CTOMMOCTH C YYETOM
CpOKa 0 TMOTAIIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
TOM €ClTi Ha KOHKPETHHIH JeHb HeT 3HaueHus craBku KBJ[ mo HeoOXoamMoMmy CpOKY TOTalleHHs,
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00bsBienHON MockoBckoii Oupxku, KB/l nomkHa OBITH ompenesieHa pacdeTHBIM HMYTEM II0 METOAWKE
MockoBckoi OMpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckass Oupika) — JuIs
3aJI0JDKEHHOCTH, CPOK TIOTallIeHUsl KOTOPOH MpeBbIaeT | KaJeHJapHbIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3amomKEHHOCTH, CpPOK
HorameHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHOro IHS.

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Ompxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM IS ONPEICICHMS CIPAaBEIIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKAa, PAcCUMTHIBAEMAas METOAOM HHTEPIONSANMH (HampHMep, JMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAA KOMIAHHMA OG(GOPMIIET MOTHBHPOBAHHBIM CY)XKICHHEM U
npenocTaBisieT ero B Crnennann3npoBaHHBIN JeTI03uTapuil.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aroascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpPUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHUss KOTOPOHW  INpEeBBILIAeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroiascsa MEeTOJ0M JIMHEHHOM MHTePHOJIAIMH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraldsM® Juisl 3aJI0JKEHHOCTH, CPOK
MOTAIIEHHU KOTOPOH MpeBhImacT | KaleHIapHbIi 1eHb M HE NMPEBBIIIAeT MUHUMAIBHOTO CPOKa CTaBOK 10
aMEPHUKAaHCKIM TOCOOIUTAISM;

- craBka SOFR®- 11711 3a10/5X€HHOCTH, CPOK MOTrallleHUs KOTOPO He MpeBbIaeT | KaneHaapHOro
JHSA.

. B eBpo

- craBka €STRY - 111 32/10J5KEHHOCTH, CPOK MOTALIEHHs KOTOPOI HE MPEBBILIAET | KaleHAapHOTO
JHST;

- CTaBKa, MOJTydaroiascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ peidtmarom AAAM s 3a/10/KEHHOCTH, CPOK IIOTAall€HHs KOTOPOM MpEBBIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peiTHHIoM AAA;

- CTaBKa, MOJIydYaloIlascsi METOIOM JIMHEHHOM MHTEepHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTAanMsAM ¢ pedTuHroMm AAA s
33J0JDKEHHOCTH, CpOK TIOTallleHWs KOTOpOW TpeBblmaeT | KaJeHAapHBIH JA€Hb M HE IPEBbINIAcT
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (JIMO0 ee WHTEpHOJAIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmy.Jia JUHEHHOI HHTEPNOJIAIUT
R'F{E'm[w £ CITH Dm = Dm[n

D -
= - (RHy,q — BKy_

RE _—
SN Vi -V

Joeema Doy = Dy = Dy
R gy eemr Dy = Do

rue:

Dm - cpok /10 moraieHusi FHCTpYMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAANIMX (PEJIeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V.1 — HanbGosee 6mm3kuid K Dm cpok, Ha KOTOPHBII N3BECTHO 3HaYEHHE KPUBOWH OECKYIOHHOM
JIOXO/THOCTH, HE NPEBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIe 3aIsATON);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBoK st cpoka T, rme T moxer
NpUHUMATh 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH

ompeaeJsieTcs 10 2 3HAKOB I10cJIe 3alIITOH B IPOLEHTAaX U 10 4 3HAKOB B J10JI5IX.

CerMenTauusi 00JMramuil B IENSX OLEHKH OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIleH!s] U THITY SMUTEHTA!

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI SMHTCHT UMEET PEHTHHT HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropanus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHE, HO MeHbIIe Wwid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeid;
Bomee 5 ner mroparus Oombie 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- JU1s1 OOJIUTAIH POCCUICKUX IMUTCHTOB, HOMUHUPOBAHHbIE B PYOIIsX:
T'ocynapcTBeHHbBIE OOIUralNY;

KopnopaTtuBHbie 00IHTraIim;

MyHuInanbHbIC 00NHUraluy ¥ 00auranuu cyobekTo PO.

- JUTS €BPOOOJIUTAIIUU POCCUMCKIX IMUTCHTOB:

T'ocynapcTBeHHBIC €BPOOOIUTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuyu He()uHAHCOBBIX OPTaHU3AIHIA.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHbIe YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

HcxonHbie TaHHbIE YPOBHS 2 - HCXOJHBIC TAHHBIC, KPOME I[CHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOIICHHH onpe)leneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnbie maHHBIe YPpoBHA 3 - HeHaONIOJAacMble KCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENICIICHHOTO aKTHBA MJIH 00513aTEIILCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndnsle IieHHbIE OyMarn BBIOMPArOTCSl M3 TOTO K€ CETMEHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogxa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB YMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH 1IKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXIYHApPOJHOW PEUTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6onbire 365 gHEl, HO MeHbIIe WK paBHa 1095 nHel;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:




- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00IHTaIyu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBHIOpaHHBIX aHAJOTHYHBIX OOJHTramuii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuidi Uil OlEHMBaeMOW LeHHOW Oymarm mHUcbMeHHO cooOmaercs Crienualn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y TipaBistromeii koMmnanueit @oHma aHaTOTHIHBIME OOJIUTAITUSIMHA.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaXXJI0H M3 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA ¢ gomwkeH ObITh He HUXE 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOiuranuu Ha ngary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) mHa MOMEHT OKOHYaHUWS
toprosoii ceccuut ((OFFER+BID)/2;

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

O¢ddexkTUBHAS CTAaBKa JOXOAHOCTH JOJTOBON IEHHOW OyMaru OT IeHbl P ompezensercs Wcxons U3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynonHslii 1oxon Ha nary onpejenennus CUA (npubasiseTcs B TOM cilydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTralleHWs, PacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUUThIBaEMasi 10 METOy IPUBEICHHON CTOMMOCTH, B CITydae HaTM9IHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEeX0oanM Ha 3 YPOBEHb.

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

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHON Oymard OCHOBHBIM DBIHKOM SIBIISIETCS OHMP)KEBOM
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeABIIYIINI TOProBbIi JeHb, eciu pata onpeneneHuss CUA sBiIsSeTCs HE TOProBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IIEHHBIX Oymar, Uil KOTOpeIX Ha pmary pacdeta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIpU3HACTCA aHAJIOTOM Ui [ejled OICHKM B clydvae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cinydae eciiv HEBO3MOXKHO BBIOPaTh HH OJHOTO aHAJIOTA, TI0 KOTOPOMY JFOPAITHs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHAJIOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€Cl

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIYyCKa JOJTrOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTenbeTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4mTess (rapaHra).

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

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMMUKMU:
[ ]

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTCA B CJICAYIOIEM MOPAAKE:

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBII KpeIUTHBIN CIIP3]l pacCUUTHIBaeTCS 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMATOI.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpedeIeHHBIM KYITOHOM H/MJIM HOMHHAJIOM B OyAylieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalcHUs IIEHHOW OyMaru OINpeneNisieTcsl ¢ JaThl pacyera CIpPaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JATHI TTOJTHOTO TIOTAIICHHUS, IIPETYCMOTPEHHOH YCIIOBUSIMA BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPO# ompeseNieH 0XKUIAeMbIi CPOK OOpallleHus B COOTBETCTBHHU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISETCS IEPeCMOTp OyAyIMHX AEHEKHBIX MOTOKOB IIPHU HATHIMN OOHOBICHHOMN
uHpopmanuu’Z:

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BeJMYMHE TMOTalraeMod 4YacTH OCHOBHOTO Josira (A7l LEHHBIX Oymar, 1o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMU B JIaTy UX ny6n1/11<aum/113.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJra Ha JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eeHa Ha MOMEHT OLICHKH, UCIIONB3YIOTCS PA3INYHbIC MTOIXO/bI JJIs
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI IEPEMEHHbIE, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U TIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAJILHOM CTOMMOCTH Ha JIaTy OIPENEeNICHHs CIPaBeJIMBOM CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha JaTy INPEALIECTBYIOLIETO

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHCHUS paHee HEU3BECTHBIX BEJIUYNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/ITaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.

65



HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIOIIETO AEHEKHOr0 motoka (N-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHEe)KHOTO TTOTOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 10 (POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaThl Pa3MEIICHHUS BHIMTycKa (HE BKIIIOYAs YaCTHYHOE TOTAIIeHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TOTOKa Mo ¢opmyne Oe3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (He BKIIOYAs JIOJI0 YaCTUYHOTO HOTaIIeHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmyie

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO JIEHEX)KHOTO ITIOTOKa MO ¢opMmyne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIMN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe HpOTHO3a UH(ISAINH HUCHOIB3YETCS 3HAYCHHUE «BMEHEHHOW» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHoioB, HAYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B rojax ¢ TOYHOCTBbIO 10 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, paCCUNTaHHOE M0 GOpMYIIe, NCXOMIS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

KEDsagps - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga nmpu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
uHsmun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporao3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» HH(ISALMHM JUIs COOTBETCTBYIOLIEro OJMKailiero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HaXOAALIMXCS B MPOMEXKYTKE MEXIY JaTaMH IOTAIICHHUS IBYX COCETHHX II0
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSAKOM, OMHUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecnu nporaos MOP nmeercs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, CTABKA KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MoramieHust nepuon (Kak Juis OleHWBaeMoW Oymaru, Tak M Juis
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONpPEACICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOIO pbIHKa JUISl aHAJIOTHYHBIX OOJIMTallMid TOTO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA JENO3UTAapUil 00 aHATOTWYHBIX OONHUTaIisX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIHA IeHb C ONPEAeIIeMO IIEHOW paCCUUTHIBACTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyINOHOB IPHUHUMAeTCi pPAaBHOHM cTaBke, nAarouiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecIl Ha3ajd, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPI/ 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Ecnu SMHTEHT HE HMEET APYTUX OOIUranuii, IMEIOIMNX IIeHy aKTHBHOTO PBIHKA B TCUCHHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO PHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeIUUYUHBI HEM3BECTHBIX KYIOHOB NPHMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBasi CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JOJTOBOI IIGHHOH OyMmaru (KpeIuTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [IpH HanMYMK HECKONBKHMX PEHTHHIOB, BHIOMpACTCs HAUOONBIIMNA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IMPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHUS pelTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIEKC KOTHPOBAIbHBIX JHCTOB (KOTHPOBAJIBHBIM YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOT0 Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMeeTcs IIeHa aKTUBHOI'O PHIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu peUTUHIOB. [l pacueTa BeJIMYUHbl HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam Takol LEHBI HET, TO B Ka4yecTBE IIEHBI NMPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. TIlporHo3upoBaHMe NPOLEHTHBIX CTABOK /IS HEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHM C YCIOBHSAMH BBIITYCKA PAacCUMTHIBACTCS IPOTHO3HAS JaTa OMNpEAEIICHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBUH C YCIOBUSAMHU BEITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIi CpOK IS ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
T gen — 4T ONPE/CIICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:
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1
_ l:l+.9,ri]':‘+di o
fi= [ (L4600 j -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - opBapaHBIIA CPOK VISl ONpEEICHUs 1-r0 KYIIOHHOTO Mepuoja B rojiax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUs (popBapAHON KPUBOH, HOITyUCHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPaBISAIOIIEH KOMIaHHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/oénuzayuu RPOUCXoo0uno pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZIETICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAJIOTHYHBIE CHUTYAIlMM C JIPYTMMH 3MUTEHTaMH B IpolioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JIECATH JTHEH NOJDKHO OBITh HE MeHee 5 (IIATH) JHEH, Ha KOTOpbIE IO pe3yJibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KayeCTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymar ogHOro M TOro Xe BbiMyCKa) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX FOCYAapcCTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBbLIX OpraHu3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OTHoweHun Poccuiickon depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccuiickom
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXxAYyHapoAHbIX (PMHAHCOBbIX OPpraHn3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BupixeBbie LeHbl UCMO/b3YIOTCS TO/ILKO MPU Haanuymy 4OCTyrna n BO3MOXXHOCTU COBEPLLIATb CAE/IKU Ha Takux bupxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtaHHass HKO AO HP/ no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHAasd Ha KOpPPEeKTUpOBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpegeneHHas no Metoauke RUDIP RUS (no
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wvHAekcHas UeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMNpPeAensoTCA pacyeTHbIe LEHbl, ANS Lenein
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMe PpacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJIOYEHMEM LIEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyY€THbIX LIEeH, pacKpblBaeMbIX YKa3aHHbIMWU Bbille
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTcsl B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlleHNa caenku no npeaocTtaB/feHHOM KOTMPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHume, peryaupympLlee OTHOWEHUS CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YacCTHUKAMM pbliHKA LEHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEpLWUTb CAenky Mo npeaocTaBneHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TONIbKO AN WHOCTPaHHbIX obnuraunin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NnoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXXaTbCs akKTUBOM M Hanyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998 roaga)

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (cToMMOCTb) oOnpeaeneHHass Ha OCHOBaHWMK
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noAaTBepXAEHUS
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHUSA TOProBOM CECCUM Ha TOProBOM MAoLWaAKe MHOCTPaAHHOM 6upXxu Ha gaTy

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa@ M3 YMCNa aKTUBHbLIX POCCUNCKUX BUpX (3a McktoueHMeM MockoBCKoM 6upxun) Ha gaTy onpeneneHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUs Ha MOMEHT OKOHYaHWS TOProBOW CeCCMM Ha TOProBOM NOLWaAKe POCCUINCKON BUPXKN Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOProB He paBeH HyJto

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHON 6byMaronm C y4eToM OpraHm3OBaHHOM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX GOoHAO0BbLIX Bupxax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiMBoOi CTOMMOCTM aKTMBOB WCMOMb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BbllleyKa3zaHHas LUeHa MpuMeHsaeTcs npu  Hananuum  dakTUyeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTUBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHmeM Habnwgaembix/NoaATBEPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlueHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyiouiee OTHOLEHUA CTOPOH, He COAepXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblx/NOATBEPXAAEMbIX  KOTUPOBKax  AO/XKHbl  OBHOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHUK T[OTOB COBEpWWUTb CAENKY no
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hann4yus obcToaTenbCTB, CBUAETENbCTBYHOLWMX o
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIONB3YyeTcs Ul pacdyeTa CIpaBeAINBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JIeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeIeseHHs CIIPaBEIUBON CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUsSI IIEH OCHOBHOTO pBIHKA U LI€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eCId
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJIEISIeTCS] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pPHCK BO3HHKHOBEHHS YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIIEHHON PEUTUHIOBOM 1IKaje. B nensx npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe Peiituarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArceHTa y4uTbIBACTCs
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npoynx BUIOB AaKTHBOB 0€3 TPU3HAKOB OOCCIICHCHHUS CIpaBEIUIMBas CTOMMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
natel onpenencaus CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM NPHIIOKECHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIEe NpU (HaKTHUECKOH MpOCpoUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETo 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuduecTBO OHEH oT mathl ompeneneHuss CYA 1o nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

oy - 0e3pucKoBasi CTaBKa JWCKOHTHUPOBAaHWS B TMPOIEHTaX TroAOBbIX. [l poccuiickux

KOHTPareHTOB UcToJib3yeTcs 3Hauenne ctaBku KB/ MockoBckoii OMp M Ha JaTy pacdera CIpaBeTMBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCNE 3amsaToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa
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RUSFAR™Y.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedoTa) — BEPOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh ITOTEPsIHA B CIIydae JedosTa KOHTPAareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Konmu4ecTBO KaneHAAPHBIX AHEH J0 MOraIeHIs/0(hepThl AEHEKHOTO OTOKA,;
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BepostHOocTH nmedonTa A8 o0eCHeHEeHHOH 3aJ0/LKEHHOCTH, He Haxoasuleiica B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CPOKa TMPOCPOUKH U NMPU3HAHHS OIEPAMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOH 3a10JDKEHHOCTU HE ONIEePalluOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulOo (HE NMPUMEHSUIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH nedonTa, TO oHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero oObemMa 00s3aTeNbCTB, CPOKa IOTAIICHUS  33J0JDKSHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK IIOTAIICHUS PACCUUTHIBAIOTCS OTIENBHO IO KaKIOU
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexa, jgajee moyiokeHusMu ctath 319.1. TI'pakmanckoro kojaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4yail gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NIEHEKHBIX MOTOKOB JI0 JIATHI TMOTAIICHHS aKTHBa (00S3aTENIbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA mo maTel n-oro JeHE)KHOTO HoToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHS CPOKa MCIIOIHEHUS 00s13aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBIIECH HHOM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB Ucroiib3yeTcs 3HaueHue ctaBku KbJ] MockoBckoil Oupsku Ha JaTy pacdeTa CIpaBeauBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllCHHs, HE INPEBBIMLAKMKMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (paKTHUECKOW MPOCPOUYKH 00S3aTENBCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaJiOTe, B TOM YHCJE [0 BBIILIATE KYIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISIX B COOTBETCTBUU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTenpCTBa, B TOM YHCIE 10 BBHILIATE KYIIOHOB M JMBUIACHJOB, B OTHONICHWH IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ naThl npu3HaHWS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecii npsIMO WJIM KOCBEHHO CTajla HaOJIIOaeMa WM AOCTYIHA MHGOPMALUSI O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar

80


https://www.moex.com/s2532

00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBHMU C IOJYYEHHONW WH(GOpMAnuel) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JEPKAaHMS CHENHMAIM3MPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNsCTBA HE OYAYT MOTAIIEHEl B PE3YILTATE COOBITHH, VKAa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KJIEHHEM YIPABISIOUICH KOMIIAHUH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anust Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecIrieHeH!sI BO3MOJKHO JJISl BCEX aKTHBOB, a TaK XK€ I IPOCPOUCHHOM NeONTOPCKOH 3a10JKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
UCIIONBb3YeT Cleaylomue noaxoabl k ompenenenuo PD, LGD u BenmuuuHBI KpEeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B I1. 2 pa3zzena |11 sactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe Pelitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTUYECKHE JaHHBIE 10 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBAeTCs, Kak OTCyrcrBue peutudra. g omnpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB MPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON peHTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEUTHMHra, KpOMe CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX INKal IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Ommskoro k garte ompenenerus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHIICKIMH PEHTHHTOBBIMH areHTCTBaMHM, BEIOMpPAETCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeoOXxomumocTu mpoBecTH comocraBienue pertuaro OOO "HKP" u OO0
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopManys 0 COMOCTaBICHHM PEHTHHIOBBIX INKAJI POCCHHCKHX KPEAUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
J1si KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUS PEUTHHIa OJHOIO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh Aedonra muss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBEIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hadenue PD mis cpoka 1
roa. HoBble oTtdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HalpaBlieHHs YTIpaBIsFOLeH
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AaT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiTurroBoro arenrcrsa Moody’s mo eXerogHOMY HCCIEIOBaHHIO KOpropaTHBHBIX nedonros (Annual
default study) tabmmma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeessieTCs Fecovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIIGHKM KPEIUTHOTO pHUCKAa KOHTpAareHTa» ONpeAessiercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmammoHHOM
coobmennn banka Poccun «HbOpManys o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO AreHTCTBA HE NPHHUMAETCS B paciyeT M pPacCMaTpUBAETCs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mutpz py6. u Gortee B TOX), IPUMEHSIETCS 3HaUEHHe recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBa KOHTPAIreHTAa U OKHUAACMBbIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTHIECKOH HH(OPMAIHH:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder Kod(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B CeOsl BEPOSTHOCTDH jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— orpezensemMble YNpaBIsIoOMEl KOMIaHHEH 3HAa4eHUs BEPOSTHOCTH JedonTa JOIKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mNOJMy4eHHBIX pPAacdeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyeT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3a/10JKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaLK, HEoOXoAMMON maist pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKAAIOIINX CTENEHb OOECLEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOIIMXCA Yy HEE CTaTUCTHYECKHX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN KanuTtan 6onee 100 Thic. pyod.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXXIOW TpyIIe KOHTPAreHTOB JAOCTHUIIIYIO COOTBETCTBYIOLICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEH S 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOM (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai oornee win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl KpeauTHBIX YOBITKOB IS ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBAaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOH MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJaloie B Pa3HbIe TPYIIIEl eOUTOPOB/KOHTPATreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 00JIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, YHpaBHSIIOH.[aH KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTh HE BO3BpAIlI€HA B CPOK TPHU KAJICHHAAPHBIX TroAa, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YpPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOLIUMH pPEUTHHIOBBIMM areHTCTBAMU C IPUMEHEHHUEM COOTBETCTBUS

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBeseHHOH BbIE). BHYTpeHHMH PEHTHHI NEepecMaTpUBacTCs/OATBEPKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3HEE JaThl Hayalla IPUMEHEHHST HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHIE MPEAOCTaBIIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
NPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEIHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIraJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAHMH IOCJIEIHEH NOCTYIHOM Ha MOMEHT aHali3a OyXIaJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aliH, HCIIONb3YETCA/ONPEAETICTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHOU
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpEeJOCTaBIEHU 3aiiMa NOpyduTenbcTBa. lIpm 3TOM OlleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHUK OTBEYAIOT IIEpel] KPEOUTOPOM COJHMIApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/I€OHBIX M3/IEPXKEK MO B3BICKAHMIO JIOJTa U JIPYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHME PEUTUHIM pa3HOrO0 YpOBHSA, TO B LEJIX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyunTenbcTBa GU3NUECKUX JIHI HE IPUHUMAIOTCS B PAacUeT.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIuKa (coryiacHo myHKTy 13 Hactosmux [IpaBw).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIAHWH TakXKe YYHUTHIBACT BIMSHHE CTPAHOBOTO M  OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
cnenu(uka KOPIOPATUBHONH KOMIIAHWM YYHTBIBACTCS B PCHTHHTOBOW MOJIETHM KaK B BHAC OTACIHHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areiel AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%

85




JACATCIBbHOCTHU

XapakTepucTUKa S9KOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIEHUBAaeTCsA Mo ompereneHHoN mkame, or 0 mo 120 6GamoB. OmeHka (aKTOPOB TPOU3BOJUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX MNEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctn (IFRS) w/mnmm oOmenpunsaTeIMM cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCcOoBOi HHpopMany;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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M padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (HAaKTOPOB, KOTOPHIE HE OBIIIM YYTEHBI B MOJICIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUS  (pakTopa, 3TOMy (akTopy IpHcBamBaeTcs wTpadHOW WiIM OOHYCHBIA Oajul, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

Uroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKY 110 UTOTaM 3aBEPIICHHOTO (PHAHCOBOTO T'0J1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIMiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MTOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHCKA, C HENBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBRIE W HE()HUHAHCOBBIE), B3BEUICHHBIE HCXOAS W3 HMX BaXHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIE TO3UITH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCNILHO B3STOC HAMPABJACHUE HCCIACIAOBAHMS OJHOIO WJIM HECKOJBKHUX ACHEKTOB JESTEIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb uMMeeT MNOdyJorapuMUUEcKylo crenu(uKanyioo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IPUBEICHHOTO B TabiuIe (pakTOPOB M BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBUH C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAI[MOHAJIBHBIM CTAaHAApTaM WJIM YIpaBJeHYECKass OTYETHOCThb. J[si oleHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HH(GOPMAIIMOHHBI MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE HCTOYHUKH Ka4ECTBEHHOH HHPOPMAIIMK O KPEIUTHON OpraHU3aIHH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEIEHOM MOPSJIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHBIX wuToroBelx OamioB (TOTAL SCORE), kpemuTHOI
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams 1neiei NpUu3HaHUs aKTHBA 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpEeAUTHBIM opraHu3anusaM Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTh B TeYeHHE CPOKA ONEePAIHOHHOTO ITUKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHUHAJIA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX MpU3HAHUS 1eOUTOPCKOI
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas  3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTtopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3aI0JDKCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
Iatel (HampuMep, BO3MELICHHE
KOMMYHAJIbHBIX pacxonos,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIHCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIe B ciIy4ae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7neOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIJIATY YCIYT CHEIHaIH3HMPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaJeblEB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLCHUBACTCA 10O HOMHUHATLY U

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOU3BOAMTCS NpU  COONIOAEHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX POLIECCOB, BO3HUKIIUX B IEATEIBHOCTH JOJIKHHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTCH HE3aBHCHUMO OT CPOYHOCTHU €€ IOTaIlICHHUS. B ciryqa€ IIOJIYyUY€HUsS OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IlenHple Oymaru, 1Mo KOTOPBHIM HEBO3MOXHO OIPEACIUTH CIIPAaBEAJIHBYI CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKMIMOCTH (€r0 9acTh) IIOCIE 3aBEpPIICHUS €ro CTPOUTENBCTBA (CO3MaHWE) W BOZHUKAIOIINE M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBIIEHHOM TMOpSAJKE JUIs IIeJied CTPOUTENhCTBA OOBEKTAa HEABIKUMOCTH, U (WJIM) UMEIOIIUM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHast JOKyMEHTamWs UIA CTPOUTEINBCTBA WM PEKOHCTPYKIHH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBaputenbHbIil JOrOBOp Ha MpHOOpPETEHUE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJSIIOLIMMH ~ WHBECTHIHOHHBIA  (OHA  MPOU3BOJHBIMU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeyenn HaOTI0Aa€MBIX U JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe oOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc 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

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus1 Haudoee BHITOJHOI0 PHIHKA /IJIsl IEHHOH OyMaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) IlyGnuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

Ipuaoxenue 9. HekBaiuduuupoBaHubie GUHAHCOBBIE HHCTPYMEHTHI,
BKJIIOYAEMbI€¢ B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSI3H €
peanu3anuei npas, 3aKpeneHHbIX COCTABJISIOIIMMH MHBECTHIMOHHBIN (PoH
LHEeHHBIMH OyMaraMm MJIM NpeyCMOTPEHHBIX COCTABJISIOIMMHU
MHBECTULMOHHBIH GOH NPOM3BOAHBIMH (UHAHCOBLIMM HHCTPYMEHTAMHU.

Buabl aktnsos HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtOYaeMble B COCTaB akTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBS3M C peanusauMen npas, 3aKperieHHbIX COCTaBASOLWUMU
WHBECTULMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnu npenycMoTpeHHbIX

COCTaBASAOWNMU WHBECTULIMOHHbIN doHa NPOV3BOAHLIMU

(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBaA3aHHble ¢ BbiIGopoM ¢oOpMbl BbiNnaTel AMBUAEHAOB C AaTbl
npuUu3HaHus 3aumcneHns HUOW Ha cueTt, npegHasHayeHHbIn ans yyeta HNOWN:

- MNpU3HAKWTCA, U yuuTbiBalOTCa B ¢opMme npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3a40KEHHOCTU, B cnydyae, ecnun Takon HADU He
MOXET OTUYXAATbCHA OTAENbLHO;

- MPU3HAKOTCA B KadecCTBe CaMOCTOSATENbHbIX aKTUBOB, BK/KOYaeEMbIX B
coctaB uMmyulectea MO B cBA3M C peanmsauMen UHBECTULMOHHbIX
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npas, ecnn Takon HUOWU mMoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBsA3aHHble C peanu3auneinn MHBECTULMOHHbBIX NpaB Ha ydacTue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIO U3 gaT:
e JKC-AMBMAEHAHas AaTa UAuW naTta/ BpeMs pacrnpeneneHus
HNOWU;
e paTa 3aumcneHus HAOWU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HNOWN,

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B ciiyyae, ecnm takom HUOU He
MOXET O0TYYXKAATbCS OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATENbHbIX aKTUBOB, BK/OYaeMblX B
coctaB umywecrtea MN®, ecnmn Takon HUOU MoxeT oTuyxAaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®W, cBsA3aHHbIe C BbIBOPOM (OpMbI BbiNAaThl ANBUAEHAO0B (B Cnyyae
UX MNPU3HaHWA OTAEeNbHbIM aKTMBOM), a TakKXe npasBa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:
e [aTbl 3a4YNCIIEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB UN UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHmne KOoTopbliX npegocrasnsetr HAOHN,
T.€. NCNOJIHEHNA BCEX Nnpas, KoTopblie npepoctasngetr HUOU un
peanusaumio KoTopbix Bbibpan MN®;

e pnatbl cnucaHmsa HNOW co cueTta, npefHa3sHavYeHHOro Ans yyeTa
HNOWN.

MpaBa TpeboBaHus (AebuUTOpCKasa 3a40/XKEHHOCTb), NpeaocTaBaseMble
HU®W, B oTCyTCTBME Npu3HaKoB obecueHeHUs KBannduuMpyrTCS B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/KEHHOCTU B TedeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOJIyYeHUs A0J1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TakOW CPOK He MpeBbillaeT
25 pabounx gHei. Ecnu ycTaHOBAEHHbIA CPOK AnS BbiNaaTbl 40X0A4a
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
3a40/1KEHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KauyecTsBe
onepaumMoHHOM aebutopckoi 3a[10/KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpaB/siolen KOMNaHUN.

1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHu (aebutopckomn
3a40/1KEeHHOCTN), noaTBepxaaemoinr HUNOW, cBasaHHbIM C BbI6GOpPOM
dopMbl BbIMAaThbI OVBUAEHAOB, KoTopble He npusHarTcs
camMocTosATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakow Bblbop cgenan YK [A.Y. NMNO® B yactu
¢dopMbI BbiNAATbl AMBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMND (c yyeToM npousBedeHHOro
BbibOpa) npeanonaraldT  NOJydeHMEe  AEeHEeXHblX CpeacTtB, TO
cnpaseasiMeBas CTOMMOCTb Takux npas B Buae aAebutopckon
3a[l0/DKEHHOCTN, onpejenserca WUCXoAd W3  pa3Mepa  AUMBUAEHAa,
NPpUXOASLLErocs Ha OAHY UeHHYk 6ymary, m KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C Yy4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ano patbl
dukcaumm peectpa BrnagesnblesB BKIOYNTENBHO.

1.2. Ecam npaBa u3z HUOU (c yueToMm npowusBegeHHOro Bbibopa)
npeanosiaratoT Nony4YyeHme LeHHbix 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
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ncxoas w3 crnpasensiuBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnsger HU®WU, onpepenseMon B COOTBETCTBUM C
MOAENSAMU OLLEeHKW, YCTaAHOBMIEHHbIMM ANna Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe ornepaunoHHON AebuTOpCKON 3a40/KEHHOCTN, CpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymme
3a40/IKEHHOCTN, oONpeAeneHHONn B MOpsAKe, YKa3aHHOM Bbille, B
TeyeHne NpPMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTee onepaumoHHOMN.

1.4. Tlo wucreyeHMnM cpoka KBanudwukaumm npas TpeboBaHUN
(nebutopckoin 3amonkeHHocTM) no HUOW, ceasaHHbIM C BblIGOpOM
¢dopMbl  BbiMNaTbl  AMBUAEHAOB, B  KayecTBe  onepaunoHHOMN
AebUTOpPCKOM 3a40/HKEHHOCTM WM B Cllydyae BO3HWUKHOBEHUS WHbIX
cobbiTniA, nNpuBOAsWKNX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

2. CnpaBegnuBas cToMMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPEAENAeTCA B CledyHLEM
nopsake.

2.1. Echn HUNOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  OMNpefaensercas no aHanormm w B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTWU LI€HHbIX
bymar, ycTtaHoBneHHbIX HacToswmMmn [lMpaBunamm CYA Ha nepBoM
ypoBHe. B cnydae OTCyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasMBas CTOMMOCTb onpefenseTcsa B Nopsiake, YCTaHOBIEHHOM
anga HUOWU, He aonyLlweHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHM30BaHHbIM TOpram (Mnam
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBas CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyvae, ecnn HAOW npepoctasnsieT npaBo y4yacTus B
pa3MeLleHnn, pacnpenesnieHn, KoHBepTauum LeHHbIxX bymar, To
cnpaseanmeas ctommoctb HUOW, NnpnsHaHHbLIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeanmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coCTaB wumywectsa [MNO B
cootBetctBun ¢ HWOWU, onpepneneHHas B COOTBETCTBUU C
HacToawmMmu [Mpasunamm CYA (ans uUeHHbIX 6yMar AonycTuMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM Oymar, Anst KOTOpbIX

MMeeTCs aHaNorMMYHbIN akKTuB*);

*Ecnn unHGpopmaunio o0 Ko3(GUUMEHTE KOHBEpTaunun HEBO3MOXHO W3B/E€YbL U3
coobujeHnss 0 KOpriopaTuBHOM AEVCTBUM  BbILIECTOSILEro J4erno3utapus, TO
HEO6XOﬂMMbIe CBEAEHUs O KO:-)d)d)ML{MEHTe KOHBeEpTaunn 4714 ONpeAEesIeHns
CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA _VnpaBﬂmouleﬁ KOMaHui B
Crieunann3npoBaHHbIf 4EN03UTapnA.

L - cymma obssatenbctB (HanpuMmep, LuUeHa, MO KOTOpoM
pa3MeLllaeTcs AOMOJSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKN WU
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 06a3aTenbCTB NpU  KOHBEpTauumn
LIeHHbIX bymar.
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e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KoHBepTauunen LLeHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVry — FVyous
roe:
FVyys — CMPaBeAsvBasi CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6b1 BblgaH HNOWU, ¢ yyeTOM mMHOro AOMOSHUTENBLHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B TOoM cnydae, ecnu nosydyeHa oTpuuaTtenbHad BeNYMHa
cnpaseanmBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTMLMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, MpM3HaAeTCs paBHOW
HY/0, @ BEIMYMHA OTpULLATENIbHOM OLEHKW OTpaxxaeTcs B COCTase
KPeANTOPCKOM 3aA40/KEHHOCTHN, Kak obs3aTenbctso n3s HAON,

e Cnpaseanuas ctoumocte HUDWU, cBa3aHHbIX C BbIGOPOM (POPMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C MOPSAAKOM,

yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHns.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOMO COObLITUA He MO3BONSAKOT
NPUMEHUTb U3/10XKEHHbIE METOAbl OUEHKN MO0 NO COCTOSIHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIe AaHHble, HeobxoAMMble ans
onpegeneHns cnpaseanumeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HUOWU onpepenserca Ha OCHOBaAHMM OTYyeTa OLUEHLLMKA,
cooTBeTcTBYylOWwero TpebosaHmaM  degepanbHOro  3akoHa  "O6
MHBECTULUMOHHbIX ¢oHaax", TMPUHATbIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [lpasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  ONpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, orpaHuymBaeTcs yCroBUSAMMN,
NPUMEHSAEMbIMM B Cly4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHnem 4.

3. CnpaseanuBas CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3aHHbLIX C peanuM3aunmen WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnn, KOoHBepTauunm UeHHbiXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcss B COOTBETCTBUMM C MOPSAKOM OLEHKMU
YCTaHOBMEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHua anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM oOcobeHHocTen
YCTaHOBJIEHHbIX HUXeE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa nu3z HUDU, cBasaHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeweHuu,
pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a[0/1KEHHOCTUM KaK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBensiMBol CTOMMOCTM nNpaB TpeboBaHusa n3 HUOWU (FV') asnsetcs
oTpuuaTenbHOM, TO crnpaseannBas CTOMMOCTb OTpakaeTcs B COCTaBe
KpeaMTOpPCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctBo n3 HAOGN.

4, HeszaBucumo oT MOJIOXXEHUMN (MeTopoB OLIEHKMN),
YCT@HOB/EHHbIX B NyHKTax 2.2 - 3 HacToslWwero nMpuioXeHus B TOM
cnydyae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaeaywliune aatbl
OLEHKW OTCYTCTBYET [AO0CTynHas MWHdopMaums, p[octaTodyHas ans
onpeaeneHns crnpaBeanvMBol CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
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AaTbl BO3HWKHOBEHMS COOTBETCTBYHOLWEN MHMDOPMauum crnpaBeanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs PaBHOM HYJIl0 UCXoas U3
TOro, 4Tto CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOM LEHHOM 6ymarm
yXe BK/OYaeT B cebsa AONyLWEHMS YYAaCTHUKOB pPbIHKA O CTOMMOCTM
npegocrtaeBnsembix npas wn3  HUOU, KoTopble  MCMNONb3YHOTCS
y4YaCTHMKaMM pblHKA MpU yCTaHOBMEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHus cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX AKTUBOB, CTana
Habnogaemon cnpaBeasiMBas CTOMMOCTb onpegensietca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/KEeHHOCTb cumnTaeTca AedOonTHON:

e eC/IN [AEeHEeXHble CcpeacTBa He MNOCTYNMWIM Ha CYeT, OTKpbITbIN
ynpasnsiowen komnavum .Y. NMA® - ¢ gaTbl, cneayrowen 3a gaTton,
YCTAHOB/IEHHOM  OJ19  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnumkoBaHms  coobuweHus o0
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBSA3M C pencrteuamm (6e3a4encTtBMEM) MHOCTPaHHbIX Aeno3uMTapHO-

KNMPUHIroBbIX KoMnaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,

ocylecTBnasieTcs Ha cyéTte HOMWHaNbLHOrO AepXaHus

cneumann3npoBaHHOro genosutapus, oTkpoeitoro B HKO AO HPA, n no

KOTOpbIM BbINaTa He MoOXeT ObiTb npou3BeaeHa B pybnsix B

COOTBETCTBUM C AENCTBYIOWMM 3akoHoaaTenbctBoM PO (ycnosue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX CpeacTB wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

AMBUAEHAOB), TO C AaTbl NpM3HaHMSA crnpaBeanmeasl ctTommMoctb HNOU

(npaB TpeboaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYJO Ha

OCHOBaHMWN MOTMBUPOBAHHOIO CYXXAEHUS YnpaBnsoLwen KoMANaHnm.
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