«COI'JTACOBAHO» «YTBEPKIEHDbI»
AO «Cneunanu3upoBaHHBINA J1ETIO3UTAPUI [Ipukazom
«UHOUHUTYM» AO YK «Moi Kanuram»
Ne 122 ot «13» oxTs16ps 2025 r.

I'eHepajbHBIH JUPEKTOP I'eHepajibHBIH TUPEKTOP
IIpacce I1.H4. Antunos H.H.
«13» okrs6ps 2025 r. «13» okTsabps 2025 r.
IMPABUJIA

onpe/eJeHusi CTOMMOCTH YMCTHIX AKTUBOB
KoMOMHIPOBAHHOI 0 3aKPBITOT0 MA€BOr0
UHBECTUIIMOHHOT 0 (hoHTa
«MK Ilomrwc Pocra 2»



N3aoxuth IlpaBuiia onpenesieHusi CTOUMOCTH YUCTHIX AKTHBOB B
cJIeayoue peJakuum:
OraBJjieHue:
I. OOwmue nmosgoxenus 4

1. HOpﬂIIOK U NMePpUHOIUIHOCTD ([IaTbI) OonmpeaejJeHusd CTOMMOCTH YUCTBIX AKTHBOB, a TAKKE
BpeEMsl, 110 COCTOAHHMIO HA KOTOPO€ ONMPEACTACTCH CTOUMOCTD YUCTBIX aKTUBOB 5

. Kputepuu npusHaHus, npekpamieHdus] NPU3HAHUSA W METOAbl OIpefeJeHHs CTOMMOCTH
AKTHBOB M 00513aTeJILCTB

1. O01 e moJoKeHus 7
2.  Tlopsinok KOPPeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIMX uMyliecTBo [T 7

3. JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX,
BAJIFOTHBIX CHETAX, CHETAX 3CKPOY, OTKPbBITbBIX HA YIIPABJIAIOIIYIO

KOMITAHMIO JI.Y. [IN® 11
4, Ilpu3HaHue U OLleHKA /1ENO3UTOB 12
5. TIpu3HaHHe M OLIeHKA IEHHBIX OyMar, B T.4. IENO3UTHBIX CEPTH(PHKATOB 14

6. l'[pm}la}me H OlleHKA BJIOKEHHH B yCTaBHLIﬁ KANMTAJ 001IecTBA C OFpaHH‘leHHOﬁ
OTBECTCTBCHHOCTBHIO 34

7.  Tlpu3zHaHMe M OLIEHKA MPAB YYaCTHs B YCTABHBIX KANMUTAIAX HHOCTPAHHBIX KOMMePUYeCKHX
opraHuzauuii 34

8. Ilpu3HaHMe M OLIeHKA OUP KeBBIX MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 35
9. Ilpu3HaHMe U OLIEHKA 1eGUTOPCKON 32/10/5KEHHOCTH U MpeIomiaT 36
10. TIlpu3HaHMe M OLIEHKA JOTOBOPOB CTPOUTEILCTBA U NPHOOPeTeHUs 00HEKTOB HEIBH:KHMOI0
HMYILIIecTBa 45
11. TIpu3HaHue U OLIEHKA HEBUKUMOT0 MMYIIECTBA 45
12. Tlpu3naHue U OLIEHKA NMPOEKTHOI JOKYMEHTAIUT 46
13. IIpu3HaHme U oleHKA 3a/iMOB BbIAAHHBIX 46
14. Tlpu3naHue U OLlEHKA 3a/iMOB MOJTYYeHHBIX 47
15. TIlpusnanue u onenka npocroro Bekceas (IIN® — BexcesenepkaTesib) 48
16. IIpu3HaHue U OLIEHKA HMYIIECTBEHHBIX NMPAB M3 J0r0BOPAa MHBECTHIIHOHHOI0 TOBAPHINIECTBA.
50
17. TIpu3HaHHe U OIEHKA KPEeIUTOPCKOMH 32/103KEHHOCTH 51
V. Omnpenenenne py6/1eBoro JKBUBAJICHTA CIIPABEAIHBOI CTOMMOCTH, ONPeCICHHOI B BATIOTE.
55
V. IMopsintok pacyera BeJIMYMHBI pe3epBa HAa BHIIUIATY BO3HATPAKAEHHUS] M HMCIOJIb30BAHUS

TAKOTO pe3epBa, a TaKKe TMOPSAAOK Y4eTa BO3HATPaKIeHHH W Pacxol0B, CBSI3aHHBIX C
J0BepUTEIbHBIM ynipaBieHuem ®ongom. 55

VI. Iopsinoxk  yperyiupoBaHusi  pa3HOIVIacMii  Mexay  YnpaBjsiiomieili  KoOMIaHuel u
Crnenuanu3upoBaHHBIM JIeNI03UTAPHEM NIPH oNpee/ieHUH CTOMMOCTH YUCTHIX AKTHBOB 55

Mpuinoxenne 1. Ucnonp3yemMasi TEPMUHOIOTUSA 111 METOAMKH OLIEHKU KPeIMTHBIX PUCKOB 56

Ipunoxenue 2A. Mojeib ompenejJeHHs PAcYéTHOH LeHbI I POCCHICKHX JOJTOBBIX LEHHBIX
OymMar, HOMMHUPOBAHHBIX B PyOJIsIX 62

[punoxenue 2b. Ilopsaaok pacuera JeHeKHBIX MOTOKOB OOJUTalMHM € HeoMpeaeleHHBIM KyIOHOM
H/MJTM HOMHHAJIOM B OyAylleM B cliyyae OTCyTcTBHA HeHbl 1 ypoBHs uiau nen HP 167

Ipunoxenne 3 Ilopsinok ompenesieHusl CNPaBelIMBOl CTOMMOCTH MHOCTPAHHBIX HEHHBIX Oymar
73

[puioxenue 4. MeToauka OLeHKH KPeIUTHOI0 PUCKA KOHTPATreHTa 79

Ilpuaoxenne 5. Buabl 1e0UTOPCKON 3aM05KEHHOCTH, KOTOPbIe MPH COOJIIOEHHN OMpeaeIeHHbIX
YCJIOBHIT KBAJHUPUIMPYIOTCSA, KAK ONEPAIHOHHAS JeOUTOPCKAs 3aJ0/:KEHHOCTh B TeUeHUE CPOKa
OnepanmuoHHoOro mukiaa 92



Ipuioxenne 6. [lepeyeHs aKTHBOB, OLIEHUBAEMBIX 110 0TYETY OLeHIIHKA 95

Hpunoxenue 7. IlepeyeHb HHIEKCOB, HCHOJAb3yeMbIX B LeIsIX OIpede]eHUs CIpaBelIHBOM
CTOMMOCTH L[EHHBIX Oymar. 96

[punoxenue 8. Pbinku, uHGOpMaNUs KOTOPHIX HCHOJb3yeTcd sl oOmpelejieHUs: HauGojee
BBITOJ{HOT'0 PbIHKA /IS lIeHHOoi Oymaru 97

[punoxenue 9. Knupunrossie ceprupukarsl yyactus (KCY) U PEIIO C KCY 97

Hpunoxenue 10. HexkBanudunupoBanHbie (UHAHCOBbIE HHCTPYMEHTbI, BKIIOYaeMble B COCTAaB
AKTHBOB IA€BOI0 HHBECTHIHOHHOrO ()OHAAa B CBSA3M C peanusanueil npas, 3aKpeneHHbIX
COCTABJSIIOINMMH HWHBECTHLMOHHBIH (OHI NeHHbIMH OyMaraMM WIH HpPeIyCMOTpPEeHHBIX

COCTABJIAIOIMMH HHBECTHUIHOHHBIH (I)OHI[ NMPOU3BOAHBIMM (l)l/lHaHCOBLIMH HHCTPYMEHTAMM.
98

TEPMUHBI W OIIPEAEJIEHNS, WCIIOJIb3YEMBIE B TIPABUJIIAX OIIPEJEJIEHNA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® - mnacBoii WHBECTHUIIMOHHBIA (DOHI, YKa3aHHBIA B HACTOSIIUX TIPABHIIAX OIPEICICHUS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpapnsiomas KOMIIQHWSI - OPraHW3alMs, CO3JaHHAas B COOTBETCTBHHM C 3aKOHOJATEIECTBOM
Poccuiickoit @enepann ¥ uMeronias JHUIEH3UIO HA OCYIIECTBICHHE NEATENILHOCTH II0 YIPABICHUIO
WHBECTHLIMOHHBIME  (JOHIAMH, TAaeBbIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJapCTBEHHBIMU
MICHCHOHHBIMH (pOHAaMH. YTpaBISIOMasi KOMIIAHHS JEHCTBYeT Ha OCHOBAHUM IIPABHJI JIOBEPUTEIHHOTO
ynpasnenus [TNO.

WHBecTHIIMOHHBIN Tali — MMEHHas IieHHas Oymara, yJOCTOBEpSIOIIasl JOJII0 BiaJeNbla mas B
IpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocTaBioniee I[1M®D, mpaBo TpeGoBaTh OT ypaBisionieh
KOMIIaHUM HaJIeXallero JoBepuTenbHoro ympasieHus [IM®D, mnpaBo Ha mojydeHHE JEHEKHOU
KOMIICHCAIINH TIPH TPEKPAIIEHUH J0TOBOpa JoBepuTenbHOro ymnpasienus [IM® co Bcemu BiaaenblamMu
WHBECTUIIMOHHBIX 1aeB 3Toro [TN® (mpexpamenuu [TND).

[paBuia AOBEPUTENHLHOTO YIIPABJICHHs MaeBbIM MHBECTUIIMOHHBIM (oHoM ([IpaBuna IV TTHUD)
YCJIOBHS JOTOBOPA JOBepUTENbHOTO yrpasieHus [I1M®, yka3aHHOTO B HACTOSIINX MPaBUIIaX OMPEAETICHUS
CTOMMOCTH YUCTBIX akTHBOB [T ®.

Crommoctp umcThix akTuBOB (CYA) — BenmmumHa, oOmpeaenseMas B COOTBETCTBUH C
3aKOHOMATEIHCTBOM Poccmiickoit Denmepannn, Kak pa3HUIA MEXIY CTOMMOCTHIO akTuBOB [IN®D (mamee —
aKTHMBbI) W BEITMYMHONW 00S3aTENBCTB, MOUICSKAIINX HCIIOJHEHUIO 3a CUET YKa3aHHBIX aKTHUBOB (mamee —
o0s3aTenscTBa), HAa MOMeHT onpeneneHus CHA TTND.

[paBuna ompenenenust CHA — HacToSIIMK JIOKATBHBIA akT yrpasisonied komnanuu [T,
YCTaHABIIMBAIOIINI MOPSAOK 1 cpoku onpenenenuss CHUA, B TOM 4ducie MOPSIOK pacdeTa CpeTHEeroA0BOM
CYA TIN®, ompeneneHusi pacieTHOH CTOMMOCTH MHBECTHIMOHHBIX naeB [TM®D, mopsnok ompeneneHus
CTOMMOCTH HMYIIECTBa, MEPEJaHHOTO B OIUIAaTy WHBECTUIHMOHHBIX maeB. CrpaBemnBas CTOMMOCTh
MMYIIECTBA, IEPEaHHOTO B OIUIATy HHBECTHUIIMOHHBIX I1aeB, OMPEEISIETCS ¢ YYETOM allOPUTMOB OIIEHKH,
NpeayCMOTPEHHBIX B HacTosAwuX [IpaBunax onpenenenus CHA.

Cpenneronosas CHA [MN® (mmm CI'CYA) — cpenHeromoBasi CTOMMOCTh YHCTHIX akTHBOB [T,
KOTOpasi ompezensercs Ha J000H JeHb B MOpPSJKE, YCTAaHOBJIEGHHOM Hactosmumu [IpaBuimamu
onpenenexus CHA.

MCOO - mexayHapoaHble CTaHIapThl (PUHAHCOBOI oTyeTHOCTU. OIpeaeNeHue CrpaBeIIHBOM
CTOMMOCTH aKTHUBOB M BEIMYHMHBI O0S3aTENBCTB IPOU3BOIMUTCA B COOTBETCTBHHM C MEXIyHapOIHBIM
craunaptoM ¢unancoBoii oruerHocti (IFRS) 13 "Ouenka crnpaBeinBoil CTOUMOCTH", BBEICHHBIM B
neictBue Ha Tepputopun Poccuiickoit Denepanum npukazom MunuctepctBa (uHancoB Poccuiickoit
Denepanuu ot 28 nekadpst 2015 romga Ne 2171 «O BBeneHHHM MeXIyHApOIHBIX CTaHAAPTOB (PUHAHCOBOM
OT4YETHOCTH W PasbsicHeHnii MexIyHapOIHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH B JCUCTBHE HA
teppuropun Poccuiickoir ®enepaumd U O NPU3HAHUM YTPAaTUBLUIMMHU CUJIY HEKOTOPBIX IPHKa30B
(OTmenbHBIX MONOXEHHH mnpuka3oB) MunucrepcrBa (uHaHcoB Poccuiickoit ®Denepaium» ¢ y4eTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmodas waie MC®O, mpuMeHseMble B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOAATENECTBOM B
OTHOIIEHNH Na€BBIX NHBECTHIIMOHHBIX (POH/IOB.

CrpaBeymiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia Obl MOJydeHa HpW NMPOAAXe aKTHBA WIH
yIUTadeHa Mmpy nepenade 00s13aTebCTBa B X0/Ie OOBIYHOM CHIENIKM Ha OCHOBHOM (MUIM HanboIiee BBITOIHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIIMX PBIHOYHBIX YCIOBHSAX (TO €CTh II€Ha BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takas [€Ha HEMOCPEACTBEHHO HAOMIOAAeMON WM PacCUMTHIBACTCS C HCIOJIB30BaHUEM
JpYyroro MeToAa OLEHKU.

Habmionaemas n moctynHas OupikeBas IUIOMIAJIKa — TOPTOBas IUIOMIAAKa POCCHUICKON M (Wim)
MHOCTpaHHON Oupku, 3akperieHHas B IlpaBuiax ompenenenuss CUHA k koTopoil y Ympapustomien
KOMITaHMH €CTh JIOCTYII, KaK HalpsMyl, Tak M dYepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH
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yIpaBisoniass KOMIIAaHMS HMEET BO3MOXKHOCTh pPAacropsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBbIe TUTONIaIKU NpuBeaeHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIlUH C aKTHBOM HJIM 0053aTeIbCTBOM MTPOBOASATCS
C IOCTaTOYHOW YacCTOTOH M B JIOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM MOJIydaTh MH(OpManHio 00 OleHKax
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHOOJIBIIMM JJIsl COOTBETCTBYIOIIETO0 aKTHBA
Wi 00s13aTeNbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHeli pHCK — pPHUCK BO3HUKHOBEHMs MOTEph (YOBITKOB) BCIIEACTBHE HEHCIOIHEHHS
KOHTPareHTOM 0053aTebCTB 10 JIOTOBOPY, BKIIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa W/WIIN
MPOIIEHTOB, MPUYUTAIOUIUXCS B YCTAHOBJIEHHBIM JOTOBOPOM CPOK, a TaKkXKe B pe3ylbTaTe M3MEHEHUs
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTa (3MUTEHTA).

KpenutHplii peWTHMHT — MHEHHWE HE3aBUCHMOIO PEHTHHTOBOTO AareHTCTBA O CIOCOOHOCTH
pEHTHHIYEeMOTO JIMIIa MWCIOJHSTH TPHHSATBIE Ha cebs (uHaHCOBBIE o0s3arenbeTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOM YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIOJIb30BAHUEM PEUTHHIOBOM KATErOPHH I10 ONPEAEICHHON PEUTUHIOBOM 1LIKAJIE.

[M®U — npou3BoaHBIN (UHAHCOBBIH UHCTPYMEHT.

YPOBHU IIEH IpPU ONPENENEHUHU CIPABEIJIMBOM CTOMMOCTU OIPENEISIOTCS B COOTBETCTBUU C
MexnyHapoaaeiM crannaptoM ¢unHancoBoit orderHoctn (IFRS) 13 «Ornenka cripaBeaanBoi CTOMMOCTI
(mamee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit @enepanuu npuKazoMm
MunncreperBa ¢punancoB Poccuiickoit @eneparim ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOIHBIX
CTaH/IapTOB (MHAHCOBOW OTYETHOCTH U Pa3psicHeHM MEeXIyHapOAHBIX CTaHIapTOB (HMHAHCOBOM
OTYETHOCTH B AelicTBHEe Ha Tepputopun Poccuiickoil deaepanuu u 0 NpU3HAHUK YTPATUBLIIUMH CHUILY
HEKOTOPBIX TPHKa30B (OTHENbHBIX IIOJIOKEHUH TmpuKa3oB) MunucrepcrBa ¢uuancoB Poccuiickoit
Oenepanun.

Ucxonnsie nanuble YpoBHS 1 - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) aKTHBHBIX PHIHKOB
B OTHOUICHUH WACHTUYHBIX aKTUBOB MJIM 0053aTENbCTB, K KOTOPHIM OpraHH3allisl HMEET JOCTYIl Ha JaTy
OLIEHKH.

Hcxonuble naHHble YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOJIOAAEMBIMH, MPSIMO WIIM KOCBEHHO, B OTHOIIEHWH OIIPEETICHHOTO
aKTUBA WM 00s3aTeNbCTBA.

HcxonHple naHHBIC yp0BH$I 3 - HeHa6J'IIO}:[aeMI)Ie HUCXOJHBIC OaHHBIC B OTHOLICHUU
OIIPCIACIICHHOT'O aKTUBa UJIN 00s13aTeNLCTRA.
OHepaLII/IOHHaH Z[C6I/ITOpCKaH 3a10JDKCHHOCTh — }:[eGI/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHUKAIOMIAs B X0JI¢ HOPMAJIFHOTO ONEPAIIMOHHOTO IHKIA, KOTOpas OyAeT ImorameHa B TeUCHHE CPOKOB,
YCTaHOBIICHHBIX B Hacrosmux [IpaBmmax onpeaeneans CYA. JlomycTHMble CpPOKH TPOCPOYKH,
YCTaHOBIICHHEIE IS OTEPAIlIOHHON TEOUTOPCKON 3a0DKCHHOCTH, HE JIOJKHBI MPUBOJUTH K TMPU3HAHUIO
OC3HANEKHOH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a TakXKe K OOCCICHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJ0JDKEHHOCTh  OyIeT pealn3oBaHa YIPABIAIONICH KOMIAHWEH B TIOTHOM O0O0BEME B CPOKH,
VKJIabIBAIONINECs B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICUCTBHS C
KOHKPETHBEIM BHJIOM JEOUTOPCKON 3aI0JDKEHHOCTH. Y CTAHOBJICHHBIC CPOKHM MPOCPOYKH U HCHOTHCHUS
0053aTeNTECTB HE JTOJDKHBI TPEBBINIATh PEKOMEHYEMBIX CPOKOB B HacToAmuX IIpaBmiax ompeneneHus
CUA, ecnu uHOE He NOATBEPKICHO BHYTPEHHEH CTATUCTUKON YIPABIAIOMIEH KOMIAHHN.

OkcreptHOe  (MOTHBHPOBAHHOE)  CYXKICHHE —  3TO  JIOKyMEHTAIbHO  OQOPMICHHOE
poeccHoHaTbHOE CYXKICHUE Y IPABIIAIONICH KOMIIAaHUH, COAEpIKaIlee 0O0CHOBAHHBIC PACUCTHI U BHIBOIBI
00 OIlCHKE CITPABEITUBONA CTOMMOCTH aKTHBOB, O BEIHMYHWHAX, HCIOJIB3YEMBIX B pacueTe CIIPaBEITHBOI
CTOUMOCTH, O BEISBICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAICHUS TPU3HAHUS aKTHBOB/O0OS3aTEIECTB, O
BEISBJICHHBIX TIPU3HAKAaX BO3HHUKHOBCHHS KPEAWTHBIX PHUCKOB M IPOYUX OOCTOATEECTBAX, KOTOPEIC
BJIMSIOT Ha OILIEHKY CHpPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. TlpumeHeHHe Takoro
CYXJICHUsI JIOITyCTUMO B CITy4asix, yCTaHOBJIEHHBIX HacTosimuMHu [IpaBunamu onpenenennss CHA, a Tak xe
B MHBIX HCKIIOYUTENBHBIX CIy4asX, KOrJla TEKYIIHE METOAbl OIpeAeieHUsl CIpaBelIMBON CTOUMOCTH
aKTHBa (00S3aTENBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENBCTB MPHUBOAAT K HCKAKEHUIO
CTIpaBeIMBON CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHs 00ecrnedmBacT HaIeKHOE
oTIpenieNieHNe CrpaBeaTuBord cromMocTu cooTBeTcTBr ¢ MC®O 13 u TpeboBaHMAM 3aKOHOJATENHCTBA
Poccuiickoit ®enepanuu.

I. O6mme mosioxkeHUst
Hacrossmue [lpaBuma onpeneneHWss CTOMMOCTH YHCTBIX akTHUBOB (mamee — «lIpaBmmay)
KoMOmaHIpOBaHHOTO 3aKpBITOTO MaeBoro wHBectuimoHHOTo Qouma «MK Ilomroc Pocra 2» (mamee —
«Douny, «[IUD») paspaboraner AO YK «Moit Kamuram» (manee — «YmpaBisirorias KOMIIaHUS») B
COOTBETCTBHU C TPeOOBaHUSAMU 3aKOHOJaTeNbcTBa Poccmiickoit @eneparyn, B ToM gucie Yka3anus banka

Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMH CTOMMOCTH YHCTBIX aKTHBOB
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WHBECTHLIMOHHBIX (DOHIOB, B TOM YHCJIE O MOPSJKE pacuéra CpeIHEerof0BO CTOMMOCTH YHCTBIX aKTHBOB
MAeBOT0 WHBECTHIIHOHHOTO (DOH/IA U YHCTHIX aKTHBOB aKIIMOHEPHOTO HHBECTUIIMOHHOTO (hOH/A, pacu&THOI
CTOMMOCTH HWHBECTHIIMOHHBIX IACB MACBbIX WHBECTHIHOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECTBA,
MepeIaHHOTO B OTUIATY HHBECTHI[HOHHBIX TaeB» (nanee — «YKa3aHue») i HHbIX HOPMaTHBHBIX akTOB baHka
Poccun.

[paBuna ycTaHaBIMBAIOT MOPSJOK M CPOKH OIpENENCHHS CTOMMOCTH YHCTBIX aKTHBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX aKTHBOB», «CUA»), B TOM dYHCIe TMOPSIIOK pacuéra CpeaHEero0BOi
CTOMMOCTH YHCTHIX aKTHBOB (DOH[A, MOPSAIOK OMpeeIeHHs] PacuéTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mast
GboHma ¥ MOPSJOK ONpeeieHus CTOMMOCTH MMYIIECTBA, TIEPEJAHHOTO B OIJIATY MHBECTUIIMOHHBIX MacB
¢doHpa.

VYapasnstomas kommanus PoHga 00s3aHa OMPEIENTATh CTOMMOCTh YHCTBIX aKTHBOB (OHIA B
COOTBETCTBHUHN C HACTOALIUMU HpaBI/IHaMI/I, IIpu  YCJIIOBUM HUX COITIaCOBaHUSA CHCLII/IaJ'lI/ISI/IpOBaHHI)IM
Heno3urapuem.

[NpaBuna nmomesxar npuMeHeHuto ¢ «15» oktaops 2025 rona.

HN3menenus U OOIIOJIHEHUA B HpaBI/ma MOTYT 6I)ITI) BHECEHbI TOJIBKO B ClIy4asx,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

JlanHble, TOATBEPKIAIOIINE PACUETHl BEJIMYMH, IPOU3BECHHbIE B COOTBETCTBUU C HACTOSIIUMU
[NpaBunamu, XpaHsTCS HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOLIECTO PacuéTa.

TepmuHbI 1 onpeeseHus, ucrnojb3yemble B [IpaBuiiax npuseners! B [Ipunoxenun 1.

[lpaBnna (M3MEHEHWs M JOMOJHEHUWs, BHOCHMBbIe B [IpaBuia) mojuiexaT pPacKpbhITHIO Ha caiiTe
VYnpapnstomeii komnanun [IM® B wnHOOpMAMOHHO-TENIEKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.capital-am.ru/):

- He M03]1Hee JTHsI Havyasia cpoka ¢opmupoBanus [TND;

- He mozaHee 5 (IlaTp) paboumnx mHEH 10 naThl Havana npuMeHeHus [IpaBuil, ¢ BHECEHHBIMH N3MEHEHMSIMU
U JONOJTHEHUSMU.

[paBuna (n Bce M3MEHEHUsI W JOMOJHEHUsT K HUM 3a 3 (Tpu) mocieqHnX KaleHIapHBIX TOJa) JOJDKHBI
ObITh nocTynHEI B TeueHue 3 (Tpex) mocneqHux KajneHAapHBIX JIET Ha caiiTe YTpaBistomeil KOMIIaHNH.

Il. Tlopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSTHMI) Ha KOTOpOe OmpeaesieTcs

CTOUMMOCTDb YUCThIX aKTHUBOB

CToNMOCTP YHCTBIX AKTHBOB OIpENENAeTCS KaK pa3HMIA MEXKAYy CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (mamee — «aKTHUBBD»Y) W BEIWYMHON BCEX OOS3aTENBCTB, MOUICKANINX HCIIONHEHUIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aJiee — «00A3aTeNbCTBAY), HA MOMEHT OIPEIENICHNS! CTOMMOCTH YHCTBIX aKTHBOB.

CTonMOCTh aKTHBOB M BEIMYHMHA O0S3aTENBCTB ONPEIEISAIOTCS MO CIPABEIINBOH CTOMMOCTH B
COOTBETCTBHM ¢ MeXayHapoaHelM cTaHaaptoM ¢uHaHcoBoil otdetHOocTH (IFRS) 13 «Omnenxka
CIPaBEUIMBOM CTOMMOCTU», BBEJCHHBIM B JIeiiCTBHE Ha TeppUTOopuH Poccuiickoil denepanuy npUKazoM
MunucrepcrBa ¢unancoB Poccuiickori @emepanuu ot 18 wurons 2012 roma Ne 106 «O BBemeHHH B
JEWCTBUE U TIPEKpallleHUU JACHCTBUS JTOKyMEHTOB MEXIyHApOIHBIX CTaHIapTOB (DMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickont denepanumny, 3aperucTpupoBaHHbIM MuHuCTEpCTBOM tocTHLMU Poccuiickon
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMU B JCHCTBUE HAa TEPPUTOPUHU
Poccuiickoit @enepannu nprukazom MunucrepctBa (uHancoB Poccmiickoit @enepaumu ot 17 nekadps
2014 roga Ne 1511 «O BBeeHUM NOKYMEHTOB MEKIYHApOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil ®@enepanyn», 3aperuCTpUPOBAHHBIM MUHHMCTEPCTBOM HOCTULIMHU
Poccuiickoit @eneparu 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom TpeboBanuii HacTosiiux [IpaBui.

AKTuBBI (00s3aTenbCcTBa) MPUHUMAIOTCS K PAacd€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NIPU3HAHHS B COOTBETCTBHHU C MeXIyHapOJHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoit @enepanuu.

CpenneronoBas CUA TTND (nanee — «CT'CUA») Ha 1m000it fieHb onpeessieTcsl Kak OTHOILICHUE
cymmbel CHA Ha Kaxaplil pabounii IeHb KaJleHIapHOTo rofa (eciu Ha pabodnii AeHB KaJeHAapHOTO roja
CYA He ompezemnsuiach - Ha MOCIEAHUN JEHb €€ ONpeaeNICHHs, IPEAIISCTBYIONINI TaKOMy JHIO) ¢ Hadaja
rona (¢ nathl 3aBepineHus (okoryans) Gopmuposanust [TUD) o nater pacaera CI'CUA k unciy pabounx
JHEH B KAJIEHJAPHOM TOAYy.

CronmocTh 9HuCThIX akTHBOB DOH/A ONIpEAEIIeTCs:

— Ha Jary 3aBepiuieHus (okoH4anus) Gpopmuposanus [TND;

— B Cilydae NPUOCTAHOBJICHHS BBIAAYHM, [TOTAICHUS N 00MEHa WHBECTHLIMOHHBIX I1aeB — Ha
JIaTy BO30OHOBJICHUSI UX BbIJa4H, TIOTAIlIEHNs] 1 0OMeHa;

— B cayuae npekpauienus [1M® — Ha nary BOSHUKHOBEHUSI OCHOBAHHSI €10 MPEKpaIieHHs;

— moce 3aBepuieHus (okoHuanus) popmuposanusi CHA TTUD onpenensiercs B mopsiake:

O ©KEeMECSYHO Ha TMOCICOHHA pabouyMid JeHb KaJCHIApPHOTO Mecsla 0
KaJIEHAAPHOI0 MecALa, IPEAIIECTBYOUIEro Mecsly, B koropoM [TN® nckitouen
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u3 peectpa [11D;

O Ha mocinemHWd paboumii NEeHb CpoOKa IpHeMa 3asBOK Ha NpuoOpeTeHHe
WHBECTUIIMOHHBIX  I1a€B, BBIABa€MbIX IPU  JOCPOYHOM  MOTAlllEHUH
WHBECTUIIMOHHBIX 11a€B;

O Ha ToclemHWH pabouuii NEeHb CpoKa IpHeMa 3asBOK Ha TpHOOpeTeHne
JIOTIOJTHUTENIbHBIX HHBECTUIIOHHBIX 1a€B;

O Ha JaTy COCTaBJIEHHUS CIHCKa BIAfeibleB MHBECTHLIMOHHBIX IAa€B B ClIydae
YaCTUYHOTO TMOTAIIeHNs] MHBECTUIIMOHHBIX TaeB 0Oe3 3asBiieHHs TpeOOBaHMIA
BJIaJIeNblIEB NHBECTHIIMOHHBIX MIaeB 00 UX MOTallleHNH;

O Ha Jary, NpeAUIeCTBYIOIIYIO Jare mepexoaa (oHAa U3 OJHOW YIpaBisiouien
KOMIIAHMM B  JPYryl0  YyOPaBIAIOLIYyI0O KOMIAHMIO M U3  OJHOIO
CHELUAIU3UPOBAHHOIO  JEMO3UTapuss B APYIOM  CIIELUaIM3UPOBAHHBIN
JIENIO3UTapUi.

CTOMMOCTh YHCTHIX aKTHBOB OIPEACNSETCS He Mo3IHee padovero JHs, CIEAYIOIIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS OMPEAEIeHHUE CTOUMOCTH YHUCThIX aKTHBOB.

CrouMOCTh 4MCTBIX aKkTUBOB DOHAA omperessieTcs Mo cocTosHHIo Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 33 KOTOPYIO PACCUUTBHIBAETCS] CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTPaBISIONEH KOMIIAHMM HMCTOYHUKAX, BHE 3aBUCUMOCTH OT
4acoBOro Mosca.

B nemsax ompenenenns CI'CHA paroi, 3a xotopyro onpeznensercs CHA IMHU®D, nonumarores Bce
natel onpeneneHust CHA [MU®, ykazannsie B HacTosmux [IpaBunax.

CrouMocTh 4HCTBIX akTHBOB, B ToM uucie CI'CUHA, a Takke pacy€rHas CTOMMOCTb
WHBECTUIMOHHOrOo mas @oHJa OHpefensioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alaTod, ¢
MIPUMEHEHHEM MPaBWJI MaTEMATUYECKOTO0 OKPYIJIEHHS B BAIOTE, yKa3aHHOW B IlpaBmiiax JOBEPUTENIBHOIO
ynpasneHus QOHIOM.

B ciydae ecnu B IIpaBunax noBeputensHOro ymnpasieHus GoHIOM He yKa3zaHa BaI0Ta, B KOTOPOH
OTPENeNIAIOTCS CTOMMOCTh YHUCTBIX akTuBOB, B ToM uucie CI'CUA, wim pacuérHas CTOMMOCTh
WHBECTHLMOHHOTO Mast @oH/Ia, TO YKa3aHHbIE CTOMMOCTH ONPENIEINSIOTCS B PYOIIsX.

B ciydqasix m3MeHeHMs JaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja OmlpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menbrx omgHa mecsitas) % u Oosiee koppekTHOH CUA, a Takke B CIydasx
BBISIBJICHUS! (haKTa HECBOCBPEMEHHOI'O NMPU3HAHWS/TIPEKpaleHUs] IPU3HaHKUs akTHBa (00s3aTenbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKoro akTHBa (00s3aTeNbCTBA) CTOMMOCTH YHCTBHIX AKTHBOB IOJUICKUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTBIX aKTUBOB MOXKET HE OCYILIECTBIATHCA TOJIBKO B ClIydyae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocraBisier meHee yeM 0,1
(Homp menbix omHa gecsitast) % KOPPEKTHONH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YHUCTHIX aKTHBOB Ha 3TOT MOMeHT pacuéra cocrtapmser meHee 0,1 (Homp membix omma necstas) %
KOPPEKTHOW CTOUMOCTH YHCTBIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX maeB [IM®D, ompenensiercs B
COOTBETCTBHU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «OO0 WHBECTHUIMOHHBIX (DOHIAX», NMPHHATHIX B
COOTBETCTBHH ¢ HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3aHus U [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENISIETCs] CTOMMOCTh UMYIIECTBA, IEPEIAHHOTO B OILIATY
MHBeCTHLIMOHHBIX naeB [1M®d, He MoxeT OBITH ONpesesieHa paHHee AaThl Iepeaadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX MAE€B, 3a MCKIIOYEHHEM CIIy4yacB OINpPENeNICHUs] CTOMMOCTH HMYIIECTBA,
MIEPEAAHHOTO B OIIATy MHBECTUIUOHHBIX naeB [TM®, Ha ocHOBaHUM OTUYETA OLEHIHKA.

Jlata, Mo COCTOSHHIO Ha KOTOPYIO ONPEAENISIETCS] CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OILIATY
nHBeCTHIMOHHBIX TaeB [1M®, Ha ocHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPeX MECSIEB 10
JIaThl Iepeavl Takoro UMyIIECTBA B OIUIATY MHBECTUIMOHHBIX naeB [TU®.

CTOMMOCTb UMYIIECTBA, EPEAAHHOIO B OIJIaTy MHBECTUIMOHHBIX naeB IIU®, onpenensercs no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIECTBA B OIUIATy MHBECTULIMOHHBIX naes [TD.

Ipu onpenenennu CYA (croumoctn axtiBoB) [IM® cromMocTh akThBa ompenensercs Ha
OCHOBaHMH OTYETA OICHINMKA C IATOHM OI[EHKH CTOMMOCTH HE paHee OHOTO rojia 10 JaThl, IT0 COCTOSHHIO
Ha KoTopyto omnpenersiercs CHA (CTOMMOCTh akTHBOB), 32 UCKJIFOYCHHEM CITydaeB, KOTJa Takas CTOUMOCTh
axtuBa [IN® ucnonp3yercs s onpeaeneHus pacieTHOH CTOMMOCTH HHBeCTHIHOHHOTO mast [TN® (cymMmmbl
JICHS)KHBIX CPEACTB (CTOMMOCTH HMYIIECTBAa), Ha KOTOPYIO BBIIAETCSI MHBECTUIIMOHHBIM Iai; CyMMBbI
JICHS)KHON KOMITEHCAIINH, ITTO/JIeKAIIEH BBIIUIATE B CIydae IOTAIICHUS WHBECTHUIMOHHBIX MAaeB, €CIH
cornacHo IIpasmnam /1Y TTM® cymma qeHEKHBIX CPEICTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLIMOHHBIN maif, n (WiM) cyMMa [IEHEXHOM KOMIEHCAIlMW, MOAJIekKalias BBHIIUIATE B Cllydae
MOTANICHHUs] HHBECTUIIMOHHBIX 11A€B, ONPEAEIAETCS HE UCXO U3 PacdeTHON CTOMMOCTH WHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHWS BBIAAYM, IOTAlleHWs] WM OOMEHa WHBECTHIMOHHBIX I1a€B IIa€BOTO
HMHBECTHLIMOHHOTO (hOHTA.

B tex cirygasix, Kor/ia CTOMMOCTD aKTHBA OTIPEJeNsieTCsl HA OCHOBAHMH OTYETa OLCHIINKA U TaKas
cronMocTh akTHBa [TM® mcnonb3yercst st OnpeAesieH sl pacdeTHOH CTOMMOCTH MHBECTUIIHOHHOTO TIast
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[MN® (cymMMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS MHBECTHLIMOHHBII Iaif;
CYMMBI JICHe)KHOWH KOMIIEHCAINY, TOJUIeKalleil BBIIUIaTe B Ciydae MOTAIIeHHs WHBECTHIIMOHHBIX IIAEB,
eciau cornacHo [lpaBunam JIY IMM® cymma JNeHEXHBIX CPeACTB (CTOMMOCTh MMYILIECTBA), Ha KOTOPYIO
BBIJIA€TCS WHBECTHLMOHHBIN Tad, W (WiIM) CyMMa IEHEeXKHOH KOMIIEHCAIMH, IOAJIeXallas BhIIUIaTe B
cilydae IIOTalleHUs] WHBECTHLUOHHBIX I1aeB, ONpeNeNsieTcss He WCXOAS M3 pPacueTHOW CTOMMOCTH
WHBECTHLIMOHHOTO I1as1) B LIEJISIX OCYILECTBIICHUS BbIJa4YH, MOTANICHHs UM 0OMEHa NHBECTUIIHOHHBIX MacB
MacBOT0 WHBECTHLIMOHHOTO (POH/A, J1aTa OLIEHKH CTOMMOCTH JIOJDKHA OBITH HE paHee IMIECTH MECSIEB 10
JIaThl, TI0 COCTOSIHMIO Ha KOoTopyto onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CTouMOCTh aKTHBa OIpEAeNseTcss Ha OCHOBAHMM JIOCTYIHOTO Ha MOMeHT ompeneneHuss CUA
(croMMOCTH aKTHMBOB) OTYETa OICHIIMKA C JaTOW OICHKH, Haubojee OJM3KOM K JaTe ONpeciicHHS
CTOMMOCTH aKTHBA.

1. Kputepun npusHanusi, npeKpalleHUsl MPU3HAHUSA U MeETOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. O0uue moJ10KeHUs

Kputepun mnpu3HaHWS, TpEKpamleHUs TPU3HAHUS  OMNPENCIIIOTCS B COOTBETCTBHH  C
MesxayHapoJHBIMU CTaHIAPTaAMH (PHHAHCOBOW OTYCTHOCTH. METOIBI OTPEICICHUS] CTOMMOCTH aKTUBOB 1
00513aTEITLCTB OIPEEIISIOTCS B COOTBETCTBHH C MEXIyHApOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ormenka cupaBeInBOil CTOUMOCTHY. MeTObI ONpeIeNeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILECTBA pPAa3HBIX IACBbIX WHBECTHLUOHHBIX (DOHIOB, HAXOMAIIMXCS TION YIPABICHHEM
VYrpasnsronieil KOMIIaHWH, HE JOJDKHBI Pa3JInyaThCsl.

B cnygae mpuoOpereHHs akTHBOB, KPUTEPHUU TNPHU3HAHUS KOTOPBIX M METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisiomias KOMIAHUsS 33071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosmue [Ipasmia.

2. Ilopsaok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocTaBasomux umyiectso [IA®

CTOMMOCTh aKTHUBOB, BXO/UIIMX B COCTaB HMMYILIECTBA IA€BBIX HMHBECTHIMOHHBIX (DOHIOB,
NOJJISKUT PETYIIPHOMY aHanM3y Ha o0eclieHeHHe (TecTHpOBaHHME Ha oOOecleHeHHE) B CBSI3U C
HE0OXO0IMMOCTBI0 KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH B ClTy4ae BOSHUKHOBEHHSI COOBITHIA, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHHE Ha OXHIaeMble OyAyllue NEeHEXKHBbIE MOTOKH M0 HUM (najiee —
NpU3HaKK 00ECIICHEHH S ).

OmueHka crpaBeUIMBONH CTOMMOCTH aKTHBOB JOJDKHA YYHTBHIBATh MPEMHIO 3a PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAareHTa, OTPAaXAIOUIYI0 CYMMY, KOTOPYIO YYaCTHHKHM pBHIHKA
oTpedoBay ObI B KAYeCTBE KOMIICHCAIIMH 332 HEOTIPEIEIEHHOCTh, TPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst enelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PUCK KOHTpareHTa Y MpasiIsiomas
KOMIaHUsI UCTIONB3YeT CIETYIOIINN TTOAX0:

— €CII KOHTPAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCHONB3YIOTCS JAHHBIE 110
BeposiTHOCTAM nedonta (PD) omgnoro m3 pelitmnroswix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurtnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peittuarosoe
areaTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe ©KEroHOT0 0TYETa, B IOPsKE, IpeycMOTpeHHOM B [Ipnunoxennn 4,

— €CIIM KOHTPareHT WMEeT pEeWUTHHI, MPUCBOCHHBIH Ha OCHOBAaHWUHM BHYTPEHHEH
pPEUTHHIOBOH Mozenu YIpaBisionied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHbBIE IO BeposTHOCTM nedouta (PD), onpenenennsie Y npasisiomeit
KOMIaHuel (MCHOJB3YIOTCs IyOJMMYHBIE CTaTHCTHYECKHWE JaHHble MO BeposiTHOocTAM nedonrta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOUKON, H3T10eHHOH B [Ipunoxenun 4);

— €CIIN KOHTPAareHT He MMeeT PEeNTHHra, TO I KOPPEKTHUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCIIONB3YeTCs JaHHbIE 110 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IIPABIIAIONIEN KOMITaHUU.

Merto¥Ka OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOH CTOMMOCTH
aKTMBOB HA KPEAWTHBIN PUCK KOHTpAreHTa (Jajaee — MeToAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOAINIM
IIpaBunam.

TectnpoBaHue aKTHBOB, BXOJIIMX B COCTaB MMYIECTBA MAEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0ecIieHeHHEe TIPOBOJMTCS HE PeXe, YeM Ha KaKAyIo Aary omnpeneneHuss CUA.

IoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHWE SBISIOTCSA, B
YaCTHOCTH, HaOJI0JaeMble 3HAYMMBbIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (manee —
COOBITHSL, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHHUH IOPUANIECCKUX JIUIL:




— yXyamenne (UHAHCOBOTO TIOJNIOKEHUSI KOHTpAareHTa, OTpPa3UBINHECS B JIOCTYITHOU
(PMHAHCOBOH OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSIETCS TSI aKTHBOB, METOIUKA ONPE/IETICHUS] CTOMMOCTH KOTOPBIX MPEIIoiaraeT KOPPeKTHPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMMeEETCsl MyOJWYHBI PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[paBunawm;

— PE3KUI POCT OXOJHOCTH JIO0O0T0 JOJNrOBOTO MHCTPYMEHTa SMHUTEHTA (3a MOCIenHHE 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra poxofaHoctd O®dD3 u mpu OTCYTCTBUM poOCTa JIOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CYXAEHHMsI  ONpeleNser BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/ISl M3 CPABHEHHUSI CO CIPIAOM aHAIOTMYHbIX obmuranuii k OD3 Ha
JIaTy OIEHKH.

— HapyIlIeHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBUH IMOTAIEHUS] WM BBIIUIATHI TPOLIEHTHBIX
JIOXOJIOB TI0 (pHAHCOBOMY MHCTPYMEHTY W/WJIM WHOMY aKTHUBY, COCTaBIISIOIIEMY akTUBbI DoHa, a Takxke
JI000r0 MHOTO 00sI3aTeNbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae eciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOuofjaemMa YNpaBIsIOMIeH KOMIAHWEH 3a HMCKIIOYCHHUEM HapyIIEHUs CPOKa HCIIOIHEHUS
00513aTeNILCTB KOHTPAreHTOM II0 OILIaTe MIEPEMEHHOM YacTH apeHIHBIX IUIaTeXel (TakuxX Kak BO3MEIICHHUE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS jAedonTa, HO OONBLIMKA, YeM Uil NpHU3HAHHUA ASOUTOPCKOM
33J0JDKEHHOCTH ~ ONEpalMOHHOM (Ipy  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
Ynpasnsiomeii KOMITaHWH);

— HapylIeHHWe CPOKa HCIIOJHEHUsS! 00s3aTenbCTB OoJiee YeM Ha CPOK, MPHU3HABACMBIA IS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMoOHHBIM, HO MEHEe, YeM OIIpeAeeHO
VYnpasnsiomeid KoOMIaHWed il TpH3HaHHUS jedonrta (TEXHWYECKHH medont) 3a
UCKJIIOYEHHEM HApYIIEHUs! CPOKa WCIIONHEHUs 00s3aTeNIbCTB KOHTPAreHTOM IO OILIaTe
NepeMEHHOM YacTH apeHIHBIX TUIaTeXel (TakuX Kak BO3MENIeHHE KOMMYHAIBHBIX YCIIYT,
IlaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIINH CPOK, YEM OIpEeesieHO YTpaBisronien
KOMITaHUH JUIsl TIpU3HaHus nedoinTa, HO OOJBIIUM, 4YeM JUIsl TpU3HaHWS JAEOUTOPCKOM
3aJJ0JDKEHHOCTH OMNEpalMoHHON (IpM HaIWYud OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cunraercst coobiTneM o0eclieHeH sl IPOCpOoUKa
UCIIONTHEHUsSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIfTh) paboumx JAHEH B OTCYTCTBME WHBIX IIPHU3HAKOB
obecrieHeHns/ e onTa KOHTPAreHTa. ;

— TTOSIBIICHHE TIPHU3HAKOB OaHKpoTCcTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») SMHUTEHTa/KOHTpAreHTa, Ha OCHOBaHWU O(UIIATBHON
nHpOpMAaIHN;

— OITyOJIMKOBAaHMSI B COOTBETCTBHH C (peaepaabHbIMHA 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBOBEIMH akTamMu Poccuiickoit Penepanuy MHGOPMAIMS O TPOCPOUKE HCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeILCTRA,;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMIEH3WHM Ha OCYLIECTBIICHHE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMIIAHWM TAeBBIX WHBECTHIHMOHHBIX (onmoB IIM®P, mam xoroporo
Haxoxatcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymectBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJA JIMIEH3US C/AeTCsi KOHTPareHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOH U3 IPOLEYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero 0aHKpPOTCTBE B COOTBETCTBHHU C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas IpoIenypa c
OOJIBIION BEpOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TEKyIlas W/Wiu Oynylias HecrnmocoOHOCTh (10 MHEHHIO YTpaBIsIOmIei KOMIAHUH)
KOHTpareHTa OOCTyXWBaTh  (PMHAHCOBBIE  OOS3aTENBCTBA, OCHOBBIBAIOIIASICSI HA  OJHOM W3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HCHWCIIOJHCHHBIC WJIM OTJIO)KEHHBIC BBIUIATHl NPOIEHTOB HWJIM OCHOBHOTO [OJITA IIO
KOHTPAKTHBIM 0053aTeNbCTBAM (32 MCKIIFOYEHHEM IPOIYIISHHBIX BBIIUIAT, JOIMYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJIHEHUS
00513aTeNIbCTBA B CBS3M CO BCTYIUIGHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOoKa WCIOJHEHHsS JI000r0 W3 JPYyrHX aHAIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUIGHMHM CpOKa HCIOJTHEHHS
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00s13aTeNIbCTBA B CBSI3U C OOBsBICHHEM Je(donTa 110 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonT);

— OTKa3 WIN MOPaTOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPIICHHS IIIaTexa
WJIN OCTIapUBacT FOPUIUYECKYIO CHITY 005I3aTeNIbCTBA;

— PECTPYKTYpH3alisl 3a/I0JDKEHHOCTH, TIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka rorameHus 3a0JDKEHHOCTH W/WIIM W3MEHEHHE TPOIIEHTHOW CTaBKH,
Ipe/rnoararliee MeHee BHITOJHbIE ISl KPEIUTOPOB YCIIOBHS;

— MIPEIOCTAaBIEHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHIY AKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCJIOBHIf, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH DSTOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBUI Obl B MHOM ciydae (B TOM YHCIIE PECTPYKTYpH3alus 3a/I0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, TPOJIOHTAIEN 3a/I0JPKEHHOCTH MITM OTCPOUKOI BCEX MIIM YACTH IJIaTEeXeEH );

— WCYE3HOBEHHE aKTHBHOI'O PHIHKA Ul (DMHAHCOBOIO aKTHUBA B pe3yjbTaTe (pUHAHCOBBIX
3aTpyAHEHUH OMUTEHTa W OTCYTCTBHE LI€H, pPACCUUTAHHBIX  HaONII0JaeMbIMH
ucroynnkamu uHpopmaimu (B T.4. HKO AO HPJl u uHBIX LleH WH)OPMAIMOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— UHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIICHNH (HU3UYCCKUX JIUIL:

— MOSBIICHUE Yy YIpaBisonied KOMIIAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
¢u3mueckoro aMua oOCITyXHBaTh 00s3aTeNbCTBa (IOTEPsI padOTHI, CHIDKEHHE 3apaOO0THOM IUIAaThl WMIN
WHOTO PacroyaraeMoro J0Xo/a);

— MOSBICHHE y  YHOpaBisiomed KoMmaHuu WHGopManud 00  HCHONHUTENEHOM
IIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— MOSIBJICHUE Y YTpaBisiomieil KoMmaHuu HH(GOpMaIy 0 BO30YXIEHHH YTOJIOBHOTO Jieia
B OTHOMIEHNH (PU3MUECKOTO JINLA WITH OOBSIBIICHUH €TI0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs O00s3aTelIbCTB HAa MEHBIIHWH CPOK, YeM OIIpeJeIeHO
VYnpapnsiomeil KOMIIAHWW JUIsl TIPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Uil NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH  OTIEPAllMOHHOM 3a MCKIIOYEHHEM HapylICHUs] CpOKa WCIIOJHEHUs 0053aTebCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTeXed (Takux Kak BO3MeEIIEHHe
KOMMYH&IBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBUIMH CPOK, YeM OIIpEAeIeHO
VYnpapinsiomeil KOMIIAHUW Uil TpU3HaHu Aedonra, HO OONBIINMA, YeM IS NpPU3HAHUS JeOMTOPCKOM
3aJ0JDKEHHOCTH  ONEpaloHHON (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBisiOIed KomMnaHueld (B YacTHOCTH, HAJIMYHE
TIPU3HAKOB OOecIieHeHs1/neonITa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
10T yIIpaBJICHHEM Y IIPABIISAIONICH KOMIIAHUH) .

ObeclieHEHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIE AaKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCSA 00ECIICHEHHBIMH;

— MOPYYUTENbCTBA M TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OeCIiCHeHN S,

— IIPY HapyLIECHUH CPOKA UCITIOJIHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIIaTe epeMEeHHOI
YacTH apeHIHBIX IUIATeKeH (TaknxX Kak BO3MEIIEHHE KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapooOOpOTa H
WHBIC) HA MEHBUIMH CPOK, YEM ONpENeNeHO YTPaBIIOmeH KOMIAHWEH Ayl mpu3HaHus aedonira, HO
OOJIBIINH, YeM ISl IPU3HAHUS AEONTOPCKON 3aJ0JDKEHHOCTH OIIEPA[IOHHOM, YTPaBIsAIOMmIas KOMITAHHS
BIIpaBe HE NPOBOJMUTH OOECIIEHEHHE YKa3aHHOW J1eOMTOPCKOW 3a/I0JPKEHHOCTH (B COOTBETCTBHH C 1. 2.
Omnenka aktuBoB. OOecrieHenne 0Oe3 nmedonra [pmnoxenuss Ned). JlaHHOE IeicTBHE MOMKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIOIICH KOMIIaHUH.

MOHHTOPHUHT PU3HAKOB 00CCIICHEHWS :

— MOHHUTOPUHT TO (DUHAHCOBOW OTYETHOCTH - HE MO3KE 4YeM duepe3 | Mecsll mocie
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B monroga mns orderHoctu mo PCBY u 1 pa3 B rog
g otyetHocTH 1o MC®DO;

— MOHHUTOPHUHT IO PHIHKY IIEHHBIX OyMar IpoBOJUTCS Ha €KEAHEBHOW OCHOBE;

— MOHHUTOPHUHT TI0 (U3NIECKHUM JIAIIAM TIPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIIeB,;

— MOHHTOPHUHT TI0 JAHHBIM T10 Cy[IeOHBIM pa30upaTenbCcTBaM IMPOBOIUTCS HE PEKE, UeM pa3
B Mecs1. B cirydae manoit 3HauuMocTH aktuBa 1o otHomeHuio k CHA (menee 0,1% ot CHA) u o cymme
(meree 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTaIl.

Brixon u3 cocrostHus oOecIieHeHHs. Y IPaBIISIONIas KOMIAHUS UMEET TPaBO MPEKPATHTh CUUTATh
3aJJ0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
Cy)XKJeHHEeM YTIPaBIISOIIEH KOMITAaHNN):

— B CITydac MpeKpalIeHus MPUBEIIIETo K 00SCIICHEHHIO HapYIIICHNS TOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKAa3aTeJeH B TEUCHUE IBYX KBapTAJIOB;
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— B Clydac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHON TIOAJEPKKHY 3a€MIIHKA/KOHTPAreHTa;

— B Cllydae TIoJydeHuss HWH(OpManmMUd O TPEeKpalieHHHu CyAeOHOT0/yroJIOBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBAaTelIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B Cilydae MHPOBOTIO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBIIsionias
KOMIaHUs 00s13aHa IIPOBECTHU OIIEHKY (PMHAHCOBOTO COCTOSIHUSI C YIE€TOM M3BECTHBIX WJIH IPEIIOIaraeMbIX
YCJIIOBHH MHPOBOTO COTJIAIICHHSI.

B citydae, eciu cnipaBe/inBasi CTOUMOCTD aKTHBA OIPEIEISIach HA OCHOBAaHWH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIECro TpeOoBaHusM DenepanbHoro 3akona "OO MHBECTUITMOHHBIX (hOHIAX'", MPUHATHIX B
COOTBETCTBUU C HUM HOPMATUBHBIX akTOB, Yka3aHusg Ne 3758-VY u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HWKHOBEHHS TIPH3HAKOB OOCCIIEHEHUWsS aKTWBa, YMpaBIsONIas KOMIIaHHs HE BIIpaBe
UCIIONIb30BaTh TAKOW OTYET OICHIIMKA JUIs OINpENeNieHUs] TeKyIleHd CHpaBe/UIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIpaBysiiolias KOMIIaHHUs B CPOK, He npesbiinatonuii 10 padouux aHeit (eciiu MHOM cpok
HE TMpPEAyCMOTPEH B OINUCAHUHM OIIGHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIUTAHOBYIO TIEPEOLICHKY aKThBa. JlaTa, Mo COCTOSHMIO Ha KOTOPYIO ONpeNeNsercss HOBas OILEHKa, He
JOJDKHA OBITH paHee JaThl BO3HMKHOBEHUS COOBITHS, Belyliero K obecieHeHHto. [0 naThl mepeolieHKn
CIIpaBeINBasi CTOMMOCTD KOPPEKTUPYIOTCS C Y4ETOM TpeOOBaHHI HACTOSINErO MyHKTa.

B cnydae BBISBIEHHS NMPH3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPABISIONIAs KOMIAHUS
oopmisier BHYTpeHHHMI IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS INPH HAIWYNU
MIPU3HAKOB OOECLeHEHUsT U O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIePKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUINBas CTOMMOCTh KOTOPOTO MOJUISKUT 00ECIICHEHHUIO;

— WHQOPMAIMIO O BBIIBICHHOM TIPU3HAaKe OOECIEHEHHs C YyKa3aHHEM HCTOYHHUKA
MHpOPMaIHHX 1K 0 (haKTe IPOCPOUKHU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HCIIOIB3YeMOM METOE KOPPEKTHPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPHUMEHEHHSI BRIOPAHHBIX KO3 DHIIMEHTOB [T pacuera (B Cliydae X UCIONb30BaHMUA);

— WHQOPMAIMI0O O HATWYMKM OOOCHOBAaHHBIX IPHYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIIpaBeINBOM cToMMocTH akTUBOB [TM®D B ciydae Hanmuunst obecrieueHusl.

VYnpasnsiomas kKoMnanusi yBegomusieT CrHenuaau3HpOBaHHBIA JENO3UTApHHA O HACTYIJICHUH
HEraTUBHOTO COOBITHSI IIOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO00OpOTa
He No3/iHee padoyvero JHs, CJACAYIOIIEro 3a JJHEM BBISIBICHUS Y ITPABIISIONIEH KOMITAaHHEH TaKoTO COOBITHS.

[epeueHb HOCTYMHBIX UCTOYHUKOB!

— oduIMaTIbHbIE CaHTBl B HMH(MOPMAIOHHO-TEIEKOMMYHUKAIIMOHHON cetn «HTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHIOITHOMOYEHHBIX
packpeIBaTh WHGOPMAIHIO Ha POCCHHUCKOM phIHKE IeHHBIX Oymar (MurdopmarmonHoe arenrctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHGOPMAIMOHHBIX NpaB uHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHbopManmoHHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarm  CKPHH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://mwww.kommersant.ru), MadopmanuoHHbIi
pecypc CIIAPK (www.spark-interfax.ru), CPO, emnHoii WHGOPMAUMOHHOW CHUCTEMBI IKHIUIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaptoteku apOutpaxubeix nen (http://kad.arbitr.ru/), Enuxoro
(enepaTbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (hakTax HESTENbHOCTH IOPHIMYECKHUX JIHII,
WHAMBUYabHBIX MPEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOH nesrensHocTH (Penmpecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBeneHuit o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaineroro pacuernoro aenosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, [ 'ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHsI U JOKYMEHTHI, NPEIOCTaBIIsieMble JIeONTOPOM/OIDKHUKOM Y TIPaBIIsFOIIeH
KOMITaHUH.

— MOHHTOPHUHT MPHU3HAKOB OOECIEHEHUS MPOBOAUTCA Ha KaXayro nary pacuera CUA. B
Cllydae, €CIId IpH TPOBEJCHHMH MOHHUTOPHHTA CTAaHOBHUTCS MJOCTYITHOH HHQopMamusi O NpH3HAKaxX
o0ecIieHeHN s, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCSA HA Ty XK€ AaTy. MOHHUTOPHHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKaM, KOTOPBIE CTAaHJAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHHUH
JTAHHOTO BH7a KOHTPAareHTOB U SMUTEHTOB.

IIpu stoM, ecnu y VYmopaBisdmoolied KOMIAHMM HAa MOMEHT IPOBEIEHHUS TECTUPOBAHUSA Ha
obecrieHeHHe MMeeTcss oOeclieueHre, Ha BeCh WM OONBIINN pa3Mep, 4YeM pa3Mep CIIpaBeTHBOM
CTOMMOCTH oOIlleHuBaemMoro aktuea IV (B Buae 3aymora, MOPYYHTEIbCTBA, TapaHTHUH, 00s3aTENbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CIydae KOPPEKTHPOBKA CIIPABEAIMBON CTOMMOCTH 00ECIIEUeHHOTO aKTHBA
HE MPOUCXOANT. YCIIOBHE MPUMEHSETCS TOJIBKO B CIydae, KOTAa CIpaBe/uInBas CTOMMOCTb 00ecreyeH st
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsinok OLEHKH CIpaBeaIBOI CTOMMOCTH OOECTICUeHHS:
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— CnpaBemyuBas  CTOMUMOCTb  HEABMXKMMOIO HMMYINECTBA, IEPENaHHOIO B 3aJI0r,
OIIpezieNsIeTcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS IpU3HaKa
00€ECIIEHEHHS

— CripaBeiiBasi CTOMMOCTh IIEHHBIX OyMar, MepefaHHbIX B 3aJIOoT, OIpenenseTcs B
COOTBETCTBUU C TIOJIOKeHUsIMH ITyHKTa 5 Pa3nena |1l HacTosmumx [MpaBn;

— CrnpaBenuBas CTOUMOCTh IOPYYUTENIBCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOM,
npueneHHoN B [Ipunosxennn 4 k HactosmuM [paBuniam;

— CrnpaBeiuBas CTOMMOCTb TapaHTHH OTNpeNeNaeTcs B pa3Mepe CyMMBbl TaKOH rapaHTHH C
Y4ETOM KOPPEKTUPOBKH Ha KPETUTHBIN PUCK KOHTpareHTa B COOTBETCTBUH C METOIUKOM, TPUBEICHHON B
[punoxenun 4 x HacrosuumM IIpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
NOJIOKeHUsIMU TonyHKTa «[Ipouast neduropckas 3a10JKeHHOCThY MyHKTOB 3-14 Paznena 111, mynkra 13
Pazpnena III Hacrosuux [paBu.

— CopasemiuBas  crouMocTh  [IpeaBapuTenbHOrO — JIOTOBOpa Ha  NpHOOpeTeHue
HEIBWKMMOCTH U TIpaB y4yacTUs B POCCHMCKMX W HWHOCTPAHHBIX OOIIecTBaX B
COOTBETCTBUM C UWHBECTULMOHHOM JekjapauMeld B cocraB umymecrsa [IN®D
orpefieIsieTcss Ha OCHOBaHMM OTYeTa OLEHIIMKA, COOTBETCTBYIOLIETO TPEOOBAHMSIM
®enepanpHoro 3akoHa "OO0 MHBECTUIIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBUHU C
HUM HOpPMAaTHUBHBIX akTOB, Yka3zaHus Ne 3758-Y m Hacrosmux IlpaBun ompeneneHus
CUYA, cocTaBIeHHOro Ha JaTy 3akiatodeHus [IpenqsaputenbHOro 10roBopa.

3. JEHEXHBIE CPEJACTBA HA CYETAX, B TOM 4YHUCJIE HA
TPAH3UTHbBIX, BAJIIOTHbBIX CYETAX, CYETAX O3CKPOY,
OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHHUIO J1.Y. IIN®

Buabl akTMBOB | [leHexxHble CpeAcTBa Ha CYeTaX, B TOM UMC/AE Ha TPAH3UTHbIX,

BaJIIOTHbIX CYeTax, CYeTax 3CKpPOYy, OTKPbITbIX Ha YMNpaBAsioLWYO

komnaHuto [.Y. NN®, Toproso-knmpuHroeblie cveta B HKLL.

Kputepun
npu3HaHus

[Jata 3auMcneHuss  OEeHEeXHbIX CpeacTB  Ha  COOTBETCTBYHOLWMIA
6aHKOBCKMI cyeT (pacyeTHbIA, TPAH3UTHbIN, BasIlOTHbIN) HA OCHOBAHMMK
BbIMNUCKWN C YKa3aHHOro cyeTa.

[leHexHble cpeacTBa Ha CYETE 3CKpPOy Mpu3HatTca C  Aathl
NOATBEPXAEHUS (haKTa 3a4MC/IEHUS Ha@ CYET 3CKPOY WM TOJIbKO B TOM
cflyyae, ecnum nocne 3ayuncrieHnme cpeactB Ha cueT sckpoy [MNO
coxpaHsieT obs3aTenbCTBa MO onsiate, COrnacHoO ycA0BMSIM AOroBopa.
Ecnn ycnosus pacyeToB Mo AOrosBopy npeanofiaraloT, YTo 3avunciieHue
Ha cuyeT 3CKpoy saBnseTca pakToOM onnaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKPOYy He MpU3HatoTCS.

Kpurepun
fnpekpawjeHus
fnpu3HaHus

e [laTa WCNOMHEHUA KpeaUTHOW opraHusaumen o6sa3aTenbCcTB Mo
nepevYncreHno AeHeXHbIX CpeACcTB CO CYETA;

e [ata peweHus baHka Poccum 06 oT3biIBE MueH3nn HaHka
(OeHexHble cpeacTBa MepexoasT B CTaTyC Mpoyen aebutopckon
3a40/HKEHHOCTHN);

e [laTa nukBugaumm 6aHka cornacHo uHdbOpMauuu, packpbiTo B
odnumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucie 3anmcm B EMPHOJI
0 NukBMaaumun 6aHka).

e [lo cueTy ackpoy - gaTta, B KoTopyto obsizatensctea NMN® no onnate
C MCMoONb30BaHMEM CYETa 3CKPOY, COrnacHo YCA0BWMAM A0roBopa,
CYMTAKOTCH MCNOSTHEHHDBIMU.

CnpaBegninBasi
CTOMMOCTb

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uyuche
Ha TPaH3UTHbIX, BAJIIOTHbIX CYETAX W CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnanuwo A.Y. NMNO onpeaensetrcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasnsawowy KoMmnaduo 4.Y. NMNO.
CnpaBeanveas CTOMMOCTb OMpenensercs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasIMBON  CTOMMOCTM MPU  BO3HWUKHOBEHWUMU
cobbiTns, Beagyuwero Kk obecueHeHuto (MpunoxeHune 4).
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Hdara M | Cnncok obwmx cobbituin, npuBoasWMX K obecueHeHuto, ykasaH B
cobbiTHs, MpunoxexHun 2.

npusogswmne K
obecuyeHeHNIo

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepun npusnanus:
- C JaThbl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIal HAa OCHOBAHUU BBIIIMCKH C YKAa3aHHOI'O
cyera;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHMS O BBIILIATE BKJIAJa U HAYUCICHHBIX MPOICHTAX
Ha OCHOBaHUU JOTOBOpPA.

KpuTepuu npexkpaieHusi NpU3HAHUA:

- C JaThl WCIIOJIHEHWS KPEIWTHOH OpraHu3anuell o0s3aTelbCTB 10 BO3BpATy BKJIAJA
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKJaaa Ha cuer [T1®D neHexHbIX cpeacTn);

- C JIaThl MEPEYCTYNKH paBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHUHM JJOTOBOpA.

- nara BHeceHuss cBeneHudl B EI'PIOJI o mnpekpamieHMM [AeATENbHOCTH KPETUTHOMN
OpraHU3alMY B IOPS/IKE, YCTAHOBICHHOM JEHCTBYIOIIIMM 3aKOHOATENbCTBOM, B CITydae €€ JIMKBUIAINH;

- nara pemenust banka Poccun 00 OT3bIBE JIMIIGH3WM KPEAWTHOW OpraHM3aly Ha
opunmansHoM caiite banka Poccum (cymma genos3uTta mpHU3HaeTCss B aKTHBE «IIpodast J1eOMTOpCKast
3a7I0JKEHHOCTBY).

OneHka 1eno3UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsiiok OLeHKH:

CrpaBeyiiBasi  CTOMMOCTH  JIETIO3MTa JO HACTYIUIGHUS CpPOKa €ro TMOJHOTO IIOTalleHus,
YCTAHOBJICHHOT'O JIOTOBOPOM, ONPEAEIIACTCS B CIIENYIOIIEM HOPsAKe:

- €CJIM CPOK IOTAIIEeHHs BKJIAJa «10 BOCTPEeOOBAHUY,

- €CIIM CPOK TmoramieHusi ferno3urta He Oosee 1 (OxmHoro) rona (a mMeHHO He Gonee 364
JHEH B MOMEHT €ro IPH3HAHWS) W CTaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW JIHMOO HAXOMHUTCS B
JMana3oHe, ONPEAEICHHOM C YI€TOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MECSIa C yIETOM
MOCIIETHEN PACKPBITOM CTaBKH,

CIIpaBeINBasi CTOMMOCTD JICTIO3MTa IIPU3HACTCSI PABHOW OCTATKY ACHEXHBIX CPEJCTB BO BKIIAJE,
YBEJIIMYEHHOM Ha CyMMY IPOLICHTOB, PACCUMTAHHBIX 10 COCTOSHHMIO Ha KaXIbli padoumii neHb (mata
OLICHKH) TI0 CTaBKe, IPEIYyCMOTPEHHOH IIOTOBOPOM JUIs YIEp)KaHHs ACHEXKHBIX CPEICTB BO BKJIAIE B
TeYeHNEe MAaKCUMAaIBHOTO CPOKa, IIPEAYCMOTPEHHOTO JOTOBOPOM.

BosIaTHIBbHOCTD PHIHOYHBIX CTABOK OMPEENSETCs KaK cranaapTHoe oTkionenne (T):

E[=1(fpuui_mz
e
rJe:

T, - CPEIHEB3BELICHHBIE POLEHTHBIE CTABKM 10 NIPUBJICYEHHBIM KPEJAUTHBIMU OpTaHU3alUusAMU
BKJIaZiaM (Zero3uTaM) He(QHHAHCOBBIX OpPTaHU3AIUi B PyOJIX M WHOCTPAHHOH BaliOTe B IEIOM IIO
Poccuiickoit @enepariii Ha COMOCTaBUMBIN CPOK (COITOCTAaBHUMBIA CPOK — CpPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH 10 MOTAIIeHHs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha oUInaIbHOM caiite banka Poccnn
(manmee — cpeIHEB3BEILICHHAs CTaBKa IO JETO3UTaM), OIPENEIECHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
IIKAJIOH, 3a MOCIEIHUE 3 MeCsIIa,

Bow — CpPElHEE apu(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JEMO3MTaM 3a IOCIeNHUuE 3
Mecsa.

JuanasoH, onpenenéHHbIN C y4eTOM BOJIATWIIEHOCTH PHIHOYHBIX CTaBOK HA TOPU30HTE 3 Mecsla C
Y4EeTOM TIOCIIeTHEH PAaCKPhITOW CTaBKH, PACCYMTHIBACTCS 1O (OpMYyJIe:

':?i:lhm nomn — ) = Ty = I::?i:lth noen + @)
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B umHBIX cioydasx chpaBeyiuBas CTOMMOCTb JEMO3MTa ONPEENsAeTCs] MO METOAY NPUBEACHHOU
CTOMMOCTH JIeHEeXKHBIX T0TOKOB ([Ipmioxkenue 1) ¢ Mcnosip30BaHWEM CTAaBKH JMCKOHTHPOBAHHS, PaBHOU
PBIHOYHOM cTaBKe.

B cmydae BHeceHMs M3MEHEHHMI B YCIOBHUS JOTOBOpa B YacTH ONpENEIECHHUS CpOKa JEMO3UTa,
MaKCHMaIbHBI CPOK B IENSAX BHIOOpPAa METOJa OLEHKH ONPENeNserTcsl B COOTBETCTBHU C W3MEHEHHBIM
CPOKOM JIENO3UTa, JEUCTBYIOIIMM Ha JIaTy OLIEHKH, IPUYEeM HaKOIJICHHE CPOKa JIEMI03UTa He IPOUCXOIUT.

IMopsinok onpeaeneHus pbIHOYHON CTABKM:

PriHOYHAs cTaBKa OMpEAENSICTCS IO COCTOSHHUIO Ha KaXKIbIA pa0o4mii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJB3YETCS CpEIHEB3BEIIEHHAs! MPOIIEHTHAsE CTaBKa IIO0
MPUBJICUCHHBIM KPEIUTHBIMH OpTaHU3aIMsIMK BKJIagaM (Jerno3utaM) He(hUHAHCOBBIX OpraHU3aIlUi B
pyOIsIX WM HMHOCTpaHHOW BamoTe B 1enoMm 1o Poccuiickoli @Dezepanyy Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIM CPOK — CPOK, OCTaBIIMICS Ha JaTy OIEHKH 10 IOTaIIeHHs OIIEHWBAEMOTO JETO3UTa),
packpeiBaemass Ha oduuuanbHOM caiite banka Poccun® (mamee — cpenHeB3BelleHHas cTaBKa IO
JIeTI0O3UTaM), OIpeAeICHHasl B COOTBETCTBUM C pa3BEepHYTOW IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
ZIOHOJ'[HCHI/Iﬁ B HaACTOALIHEC HpaBI/ma B 4YaCTuU HU3MCHCHHA BHOA prHO‘{HOﬁ CTaBKHU [JIsI AaKTHUBOB
(00s13aTeNnbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy U3MEHEHUH M JIOTIONHEHUWI B Hactosue [lpaBuia
HOBasl PbIHOYHAsI CTAaBKa IPUMEHSIETCS C JaThl BCTYIUICHHS B CHITY U3MEHEHUH U TOTIOJTHEHUI B HACTOSIILINE
IIpaBuna. Ecnu nocnenusis packpsitas Ha caiite banka Poccun cpenHeB3BellleHHas CTaBKa MO JIENO3UTaM
paccuuTaHa paHee, 4eM 3a MecAll 10 NEPBOHAYAIBHOIO MPU3HAHUS WM JAThbl OLIEHKH, a TAKXKE B CIydae
U3MEHEeHMs KJtoueBoi craBku banka Poccum mocne mepBoHAuyaibHOrO MPU3HAHUA, JUISl ONpPEAEICHHS
PBIHOYHOM CTaBKH 1O PyOJIEBOMY JICTIO3UTY TIPUMEHSICTCS CIICYFOIIUHN TTOIXOI;

- KIItoueBas craBka banka Poccum, peiicTBoBaBmias B Mecse (T.e. CpemHsas 3a
KaJIeHJAapHBIA MECSAIT), 33 KOTOPBII ONpeJie/ieHa CpeTHEB3BEIICHHAsT CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KIIF0YeBON cTaBKOM banka Poccum, meficTByroreii B Mecsile TIEpBOHAYATHHOTO TPU3HAHUSA/C H3MCHEHHON
KJroueBoy craBkoit banka Poccuu;

- ecnu KiroyeBas ctaBka banka Poccuu He M3MeHMIach J0 MOMEHTA MEPBOHAYAIBHOIO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKH MpH IMEPBOHAYAIHLHOM NPU3HAHHH/TIOCIEC MEPBOHAYAIHLHOIO
MPU3HAHUS IPUMEHSETCS TOCIEIHSS paCKPhITas CpeIHEB3BEILIEHHAs! CTaBKa 10 JETI03UTaM;

- ecmu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIEPBOHAYAIILHOTO TPU3HAHUS ), PRIHOYHASI CTaBKa OMpenesieTcs mo Gopmyie:

rouAcpApbm.:rcp4pbm.+(KCaAo4_KCcpA), rac:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIEHHOW PIHOUYHOW MMPOLIEHTHOH CTaBKU;

Tep.pum. =~ CPEIHEB3BEIICHHAS IPOIIEHTHAS CTaBKa IO NMPHUBJIEYEHHBIM KPEAUTHBIMU OPTaHNU3alUsIMH
BKJIaZiaM (Z1emo3urtaM) HE(HHAHCOBHIX OpTraHW3alWi B pyOIsix, myOnnkyemas Ha OQHIMATEHOM CanlTe
Banka Poccun, 3a mecsn, HanOosee OMM3KUAN K JaTe OIEHKH, MO ICMO3UTaM CO CPOKOM IPHUBIICUCHHS,
MONA/AI0IIKUM B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICS HA 1aTy OLEHKHU JI0 MOralleHusl OLIEHUBAEMOTO
JIENI03UTA;

KC,.,. - xmroueBast craka LIb P®, ycraHoBIIeHHAs Ha ATy OICHKH;

KCqp. - cpennsist ximoueBas craBka banka Poccun 3a kaneHapHbIi MecsIl, 32 KOTOPBIH ONpenesieHa
CTaBKa Tcp prn.-

Cpennsis 3a KaJleHIapHbI MecsI] KiroueBas craBka banka Poccun paccumnteiBaercs no gopmysie:

CNKG T
' - T ’

rue:

T — KoNMUeCTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHIH pacCUMTHIBAETCS MPOIICHTHAS CTABKA,

KC; — xmoveBas craBka banka Poccuu, reficTBoBaBIIas B i-OM MepHO/IE KATCHIAPHOTO MECAIIa,

T, — KOnMYecTBO AHEH KaJCHAAPHOTO MECSIa, B TEUCHHE KOTOPBHIX IEHCTBOBAja IMPOICHTHAS
craBka KC;.

Io menosWraM, HOMHUHHUPOBAHHBEIM B MHOCTPAHHOM BAllFOTE PacKphITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa 110 JIETMO3MTaM He TOMIEKUT KOPPEKTUPOBKE HA M3MEHEHUE KITIOYEBON CTAaBKH
Banka Poccun.

Cpenusist 3a KaleHIApHBIM MecsIl KiroueBas craBka banka Poccum, omperenseMas pacueTHBIM
IyTeEM, OKPYIJISETCS 10 2-X 3HAKOB TOCTIE 3aATOMH.

CrpapeinBas CTOMMOCTD JETIO3UTOB B CITy4ae HATMYMS TIPU3HAKOB 0OECIIEHEH s OMPENEIAETCS C
YIETOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIIKOM, MPEAYCMOTPEHHELIM [Ipuioxkennem 4.

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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HOpﬂHOK orpeaejJeHusl U KOPPEKTHPOBKHU JCHECKHBIX ITOTOKOB:

I[CHG)KHLIG IIOTOKH, BKJIIOYasa HpOHeHTHBIﬁ J0X0J, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMUA
JA0TOoBOpa, HUCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YJACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MaKCUMAJIbHOI'O CPpOKa, MPEAYCMOTPCHHOT'O AOTOBOPOM, U 6y[[yT BO3BpallaTbCsi CBOCBPEMEHHO, IIPHU 3TOM
JIaTOM JICHEKHOTO MMOTOKA CYMTACTCS MUHUMAaJIbHAS JaTta, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JICHCKHBIX
CpE€ACTB, COOTBCTCTBYIOIIAsA AAaTC OKOHYAHUA N-0ro Imnepuoaa (33 HCKJIIOYCHUEM CJIydacB JOCPOYHOTI'O
norameHuss OCHOBHOI'O }IOJ'IFa).

Fpa(l)I/IK JCHEKHBIX TOTOKOB KOPPECKTUPYCTCA B ClIydac BHECCHUA W3MEHCHHU B JI0TOBOD, a TaK¥KE
B CJIyda€ USMCHCHUS CyMMbI OCHOBHOI'O J0JITa.

5. HpmHaHne M OIICHKA IICHHbIX 6yMar, B T.Y. J€IIO3UTHBIX
cepruukaros

MOMEHTOM TepBOHAYAIBLHOTO TMPH3HAHUS IIEHHBIX Oymar sIBISIeTCss MOMEHT nepexoaa Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYIO Oymary (3a MCKIIIOYEHHEM IIeHHBIX Oymar, MepeflaHHbIX 10 CAENKaM,
COBEpLIaEMbIM Ha BO3BPATHON OCHOBE, ITPY COXPAHEHUH KOHTPAreHTOM IO CAEJNKE 3a CO0O0 3HAYNTENbHOM
YacTH BCEX PUCKOB U BBITOJ, CB3aHHBIX C BlIaJeHHEM LieHHbIMH Oymaramu — ciaenku PEIIO), a muMenHo:

- €CIIM LIeHHasi Oymara MoJUICKUT y4eTy Ha CUeTe JIENO - JaTa 3a4MCIIeHuUs 1IeHHOH Oymaru
Ha CUeT JIeTro, OTKPHIThIA Ympasistomerd komnanuu [.Y. IIN® B CrnenuanusupoBanHoM Jleno3utapuu,
TIOJTBEPAKICHHAsI COOTBETCTBYIOIIEH BBIIIMCKOI MO CUETY JIETO;

- eclIM JOKyMEHTapHble LIeHHble OyMmMaru He NOJJIekaT ydeTy Ha cuerax Jeno (3a
WCKJIFOYCHUEM JICTIO3UTHBIX CepTU(UKATOB) - C JaThl npuema IieHHOH Oymaru [TU®, ompenenenHoi B
COOTBETCTBUY C YCJIOBHAMH JJOTOBOPA M IIOATBEPKICHHONW aKTOM IpHeMa-Tiepejadr [IEHHBIX OyMmar;

- [0 JEMO3UTHBIM CepTU(HKATaM - JaTa 3a4UCICHHS BO BKJAI (IEMO3UT) JCHEXKHBIX
CPEICTB, TMOATBEPKACHHASA BBIIMCKOM CO cueTa o BKJIAAy (AEMO3UTY) WM C JaThl IPHOOPETEHHS TAKOTO
cepruduKara NOATBEPIKIEHHON aKTOM;

MoMeHTOM TpeKpamieHusl MNpU3HaHWS IEHHOW Oymaru sBISieTCsl Jara IIepexoja IIpasa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LIeHHas Oymara, IOJIEKUT Y4eTy Ha CcHeTe JEIo - JaTa CIIUCAHHs LEHHOW Oymaru
CO cueTa Jieno, oTkpeiToro Ympasinsoieid komnanuu [1.Y. [IN® B CrnenuanusupoBanHoMm [lenosutapuu,
MOJTBEP>KICHHAS! COOTBETCTBYIOIIEH BBINMUCKOI 10 CUETY JAETO;

- €ClIM JIOKyMEHTapHble IIeHHble OymMardm He NOJUIeKaT YYeTy Ha cyerax Jerno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl nepenayu neHHoil oymarn [IM®, omnpeneneHHol B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- 10 JENO3UTHBIM cepTH(dUKaTaM - JaTa CIUCAaHUs C BKJaga (Ierno3urta) JeHEeKHBIX
CPEICTB, MOATBEPX/IEHHAs BBIMUCKOW CO CHeTa MO BKJIAAY (IEMO3MTY), WIM C JaThl CIHCAHUS TaKOTro
cepTuduKara, MOATBEPKIECHHOH aKTOM;

- €CIIM 110 IMHTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanuu - ¢ natel
3aIMCH O JIMKBUJAIIMH SMHUTEHTA (MIOTy4eHHs HH(POPMaLUH O JTMKBUIALMY SMUTEHTA).

CropaBemuBasg CTOMMOCTh LIEHHOH Oymarm — IleHa, ONpeAeNieHHas C MOMOINBIO MOJeNeH,
yKa3aHHBIX B pazzene «MoJenn oleHKH CTOMMOCTH LIEHHbBIX Oymar.

CTOMMOCTh JONTOBBIX LIEHHBIX OyMmar B Cilydae HaIMYUs MPU3HAKOB OOECLIEHEHHS W OTCYyTCTBUS
HeH | ypoBHsS oOmpenessiercs B COOTBETCTBUM C IOPSIAKOM KOPPEKTUPOBKH, IIPEIYCMOTPEHHBIM
[punoxenuem 4.

CrpaBeiuBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusnaercst pasHod 0 (Homp), B ciydae
ITOJTHOTO TIOTAIlIEHHs] HOMHHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa LIEHHBIX OyMar - ¢ J1aThl TIOJHOTO
TOTalIeHUs] HOMHUHAJIa B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHBIX Oymar.

CrpaBeyinBas CTOUMOCTh JIOJICBOM IICHHOW Oymaru mpu3Haercs paBHoit 0 (Homp), B ciydae
ounranpHOTO OITyOJIMKOBaHMsI COOOLIEHUSI 0 OAaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JaThl
ounranbHOrO OMyOJIMKOBaHUSI TaKOTO COOOLIEHWS 332 MCKJIIOUEHHEM CITy4aeB HAIMYWS [IEH aKTHBHOTO
pBIHKA MO0 TakuM OymaraMm JIMOO OTYETa OIIEHINMKa, COCTABJICHHOIO Ha JaTy IOCJie Hadala Ipoliecca
0aHKpPOTCTBA COOTBETCTBYIOIIMI TpeOoBaHmsM DenepanpHoro 3akoHa "OO WHBECTHUITMOHHBIX (oHmax",
HNPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, Yka3zaHus Ne 3758-Y u Hacrosmux IlpaBun
onpeaenenust CUA..

3aJJOJDKEHHOCTh 10 C/AENKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusix T+ (mpm
HECOBITA/ICHUH JaThl MIOCTAaBKH IIEHHBIX OyMar, OrpeaeieHHON YCIOBUSIMHU JJOTOBOPA C JaTol 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOJiaXke IIEHHBIX OyMmar):
— B KayecTBe aKTHMBA/00s3aTeNbCTBA NPU3HAETCS B JaTy 3akKJIOUeHHs JO0roBopa IO
npuoOpereHnto (peaju3alyu) IIEHHBIX OyMar, B JaTy HampaBlieHWs TOATBEPXKICHUS Ha ydacTHe B
KOPIOPATHBHOM JISHCTBHU (aKLenT oQepThl) B Clydae, €ClH YCIOBUS UCIIONHEHUs 0(epThl ONpPeeIeHbl U
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HEM3MEHHBI JI0 JIaThl UCTIOHEHUS 0(epThI
VY ci0BHS ONPeeIeHHOCTH 1 HEU3MEHHOCTH ONPEICIISIOTCS CICAYIOIIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM I oTo3BaHa YK J1.Y. [TN®D;
2. KonmduecTBo BEIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. [ena BEIKyIIa OMpeieTicHa U HE MOXKET OBITh H3MCHEHA.

—  TpeKpallaeT cBoe NMpH3HAHUE B JaTy Mepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEP>KICHHAS BBIITUCKOM MO CUETY JIETO.

CripaBeuBasi CTOMMOCTh 33J0JKEHHOCTH I10 CJIeJIKaM C IIEHHBIMHU OymMaramu, 3aKJIIOYeHHBIM Ha
yernoBusix T+ ompenensiercss B pa3Mepe pa3HUIBI MEXKAY CHpPaBeIMBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIFOLLIEHCS. TIPEIMETOM CHENIKH U CyMMOW CIEIKH B BaJIIOTE CIEIKH, NPUBEICHHONH K pyOso 1o
TEKYyLIEMY KypCY BaJIIOTHI.

[lpu ompezneneHuy CHPaBEAIHBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJIKaM C OOJIUTalMsMHU,
3aKJIIOUEHHBIX Ha YCIOBUsIX T+, cripaBeiinBasi CTOMMOCTb OOJHTAIHiA, SIBISIOIINXCS PEMETOM CIEIKH, C
JIaThl 3aKJIIOYEHUsS CIEIKH 1O JaThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, €XeJHEBHO
ornpezensercs 0e3 yd4era HaKOIJIEHHOTO KYyMOHHOTO JI0X0/a, ONPEAEIEHHOro Ha JaTy pacuera 1o CIeKe B
COOTBETCTBUU C YCIOBHUSIMH CIEIKU WK IPaBUIIaMU OpraHU3aTopa TOPToB.

B choydae  mONOXWTENBPHOW — pa3HMLBL, CAEIKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3a0KEHHOCTB) Y MOKYIATEIs1/ B COCTaBe 00s13aTebCTB (KPESAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPO/IABIIa, OTPHUIATEIBHOM pasHMIBI — B pa3Mepe aOCONIOTHOTO 3HA4YEeHUs OSTOH pasHULBl B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKAs 3aI0JDKCHHOCTD) Yy TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKas
3a7I0JDKEHHOCTH) Y IIPOJIaBIa.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mpomaBmom IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sIBIIsieTCs yrpasisttonias kommanus J1.Y. ®onna):

- Obs3atenpcTBa DoHA O BO3BpATy JEHEKHBIX CPEJCTB, MOTYUEHHBIX 110 MEPBOH YacTH
norosopa npsmoro PEIIO;

- Lennsle 6ymaru, nepeganasie @oHmoM 1O TIEpBOi yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsiercst ynpasisitornast kommnanus /1.Y. ®onpa):

- JIeOMTOpCKas 3a/I0JDKEHHOCTh K TIOJYYEHUIO MEPelaHHbIX JICHEKHBIX CPEJCTB MO IEePBOi
yacTu gorosopa obparnoro PEIIO.

- 00513aTeNBCTBO MO0 00PaTHOMY BBIKYITYy IIEHHBIX Oymar, MOJIydeHHBIX 110 NEpBON 9acTH, U
peaTM30BaHHBIX 10 MOMEHTA HCIIOTHEHHS TT0 BTOPO# yacTu porosopa obparHoro PETIO.

Kpurepnn npu3Hanus/npexpanieHue Mpu3HaHus:
Horosop npsimoro PEINO, 3akito4eHHbIH Ha OpraHn30BaHHBIX TOPrax:

- Ha JaTy WCHOJHEHWs nepBoil yactm poroopa PEIIO, mpu3Haercst KpemuTopckas
33J0JDKEHHOCTh B CyMME IIOJYyYeHHBIX JCHSKHBIX CpEIACTB IO mepBod dwacth joroBopa PEIIO,
yBEIIMYEHHAsT Ha CyMMY TIPOLCHTOB, pacCUMTaHHBIX Ha nary onpexaereHuss CYA 1o craBke,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- Ha JaTy MCIHONHEHus BTOpod uactu porosopa PEIIO mpoucxogur mnpekpamieHue
MIPU3HAHNS KPEIUTOPCKON 33/I0JDKEHHOCTH B CyMMeE ITOJTydEeHHBIX JICHEKHBIX CPE/ICTB 110 IepBoi yactu. B
Cllydae eciIM WCIIOJHEHHE 0053aTeNbCTB HEe OyAeT BCTPEYHBIM, IMOJ] JATOW HCIIOJNHEHWS BTOPOW 4YacTH,
TIprHUMaeTcs 0oJIee IMO3/AHSS U3 JBYX JIaT: OCTABKU MJIH OTLIATHI;

- IIpeKpalieHue MpU3HaHMS [IEHHBIX OyMar, mepeJanHbIX 1o npsMomy gorosopy PEIIO, He
MIPOUCXOMUT.

Jorosop obparnoro PEIIO, 3akii04eHHbI Ha OpraHU30BaHHBIX TOPrax;

- Ha J[aTy WCHONHEeHWs mnepBod dactu poroBopa PEIIO mpusHaercs mebutopckoit
33J0JDKEHHOCTh B Pa3Mepe CyMMBI JICHEKHBIX CPEJCTB, MeperaHHbIX DOHIOM 110 MEPBOH YacTU JOTOBOPA
PEIIO, yBenmueHHOH Ha CyMMy IpPOIEHTOB, pacCUMTaHHBIX Ha Aary ompenenenns CYA mo craBke,
MIPEeIyCMOTPEHHON TOTOBOPOM/OHPIKEBOH CHEITKOI;

- Mpu3HAHWE IIEHHBIX OyMar, TOJyYeHHBIX M0 mepBoil dactm poroBopa PEIIO, He
TIPOMCXO/IUT;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxomwt mpekparieHne
MIPU3HAHUSA AEOUTOPCKOI 3a10JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha nary cnucaaus co cuera JJETIO meHHbIX Oymar, MOMy4eHHBIX 110 JIOTOBOPY 00paTHOTO
PEIIO (Tombko B ciydae, ecau Ha MOMeHT crmcanus co cdera JIETIO meHHbIXx Oymar mo cienkam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHbIX OyMar paBHO HYJIIO), 10 MOMEHTA HCIIOJIHEHHSI 110 BTOPOM
4acTH, mpu3Haercs 0os3atenscTo [TM®P o nmprobpeTeHuto TakuX IEHHBIX OyMar JUIs UCTIOJIHEHNST BTOPOH
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yacTu crenku obparHoro PEIIO.

CrnpagBeuiiBas CTOUMOCTb:

CripaBeiiBasi CTOUMOCTh KPEIUTOPCKOI/ IEONTOPCKON 3a0mKeHHOCTH 1o noroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO ITOJIyYEHHBIX/TIEPEIaHHBIX JEHEKHBIX CPEICTB 110 MEPBOW YacTH
noroopa PEIIO no MomeHTa ucnosnHeHuss BTopoil dactu goroBopa PEIIO ¢ yderom mnpoueHTOB,
IO IJICXKAIUX MOTYICHUIO/YIIJIATe B COOTBETCTBUU C YCIIOBHsIME JoroBopa PEIIO.

Ecnm cromMocth neHHBIX Oymar mo BTopoit wactu noroopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBITUIAT JIOXOJOB IO IIEHHBIM OymaraM, mepefaHHbM 1o jgoroBopy PEIIO, wmu cymMMy HMHBIX BBIIUIAT,
ocymiecTBIsieMblx B paMmkax  goroBopa PEIIO, To  pacuer  cropaBeIMBOH  CTOMMOCTH
KPEIUTOPCKOW/eOUTOpPCKON  3amoinkeHHocTH 1o joroBopy PEIIO  ocymiectBisercs ¢ ydeTom
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBemiBasi CTOUMOCTh IIGHHBIX OyMar, nepenanHbix @onzom mo nepBoii wactu PEIIO B
TeueHHe Nepuoja OT JaThl UCIOJHEHUS IMepBoil yactu noroeopa mpsmoro PEIIO no matel ucronHeHUs
BTOpOii uactu noroopa PEIIO kaxaplii pabouuii NeHb ONpenessieTcsi B COOTBETCTBHU C DPa3zesioM
«Moenu OleHKH CTOMMOCTH IIEHHBIX Oymar»

CrpaBeuBasi cTouMocTh o0si3arenberBa [IM®D mo mproOpereHHIO LIEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 JoroBopy ooparHoro PEIIO n peann3oBaHHBIX 10 MOMEHTa MCHOJIHEHHS! BTOPOM YacTH
cnenkn obparHoro PEIIO, ompenensiercs B pa3Mepe CIPaBEIIMBOM CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBHH C pazieioM «MoJienu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

CripaBeiBasi CTOUMOCTD JIEOUTOPCKON 3aJJ0JDKEHHOCTH K TOJTyYEHHUIO TEepPEeIaHHBIX JIEHEKHBIX
cpenctB mo mepBod wactu noroBopa obpatHoro PEIIO koppekTupyercss B COOTBETCTBHU C TIOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosmux [pasu.

Mogaen OLeHKH CTOMMOCTH LIEHHBIX Oymar.

Jln1st olleHKM CripaBe/IMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCS UCXOIHBIE JJAHHBIE YPOBHSA
1, 2 u 3. [lpu >TOM HaWOONBIIMK IPUOPUTET OTIAETCS LIEHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBbIE JaHHbIe YpPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMBbIM
WCXOJHBIM JJaHHBIM (MCXO/IHBIE JaHHbIE YPOBHSA 3).

Br100p yMecTHBIX METOIOB M MOJIENEH ONpe/ieNIeHus] CIIPaBeJTNBOM CTOMMOCTH IIEHHBIX Oymar u
MCTOYHHUKOB MCXOJHBIX JaHHBIX, HEOOXOAUMBIX ISl OTIPEEICHHs CIPaBeJTMBOM CTOMMOCTH, 3aBUCHT OT
JCUCTBYIOIIUX OTpPaHUUYEHUH Ha pPAaCIOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIOLIMX pBIHKAXx.
CrouMOCTh LEHHBIX Oymar OJHOTO BHJAa WJIM OJHOTO M TOTO JK€ BBIIyCKAa HA/UISKUT ONPENENsTh C
WCIIONIb30BAHUEM OTIMYAIOIINXCA (Pa3HBIX) METOJOB OMPENENCHUS CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBl B IaHHBIX OOCTOATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOIINX
CITOCOOHOCTD PacIIopsDKAThCs EHHBIMHE Oymaramu. K TakuM KpHUTEpHSIM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIONINE OTpaHWYMTEIbHBIC MEpHl, BBEACHHBIE B OTHOIICHHH
BJIaJIeblIa IEHHBIX OyMar (WHOTO JIMIA, OCYIECTBIISIONIErO MpaBa Mo [IeHHBIM Oymaram) JIn00 MHOTO JIUIA
(opranm3anum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS MpaBa BIIA/IENbLA IIEHHBIX OyMar, COCTaBIISIONINX
nmymectBo [IM®; pocrymHOCTh OMpk M (MIJIM) TOPTOBBIX IIIOIIQAOK JJIsi OpOKEpOB, C KOTOPBIMH
3akmoueHsl YK JI.Y. TIN® cooTBeTcTBYIONINE TOTOBOPHI (COTTIALICHUS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX Oymar, JONIYIICHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OHWp)ke IpHU3HAETCSl JOCTYMHAs W HaOmomaemas OupikeBas IUIOMI3AKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKEIEPEUHUCIICHHBIX YCIOBHI:IIEHHAs Oymara IomylieHa K TopraM Ha
pOCCHICKON M HHOCTpaHHOM Ouprke, mpuBeneHHol B [Ipunosxennu 8;

- HaJIM4Us eHb! (KOTHPOBKH) | ypOBHS Ha JaTy OIpeJeieHUs CIIPaBeIMBOM CTOMMOCTH
(B cityuae, ecaM Ha BCEX JOCTYIHBIX M HAOJIOAEMBIX OMP)KEBBIX IUIOIIANKAX OBUI HETOPTOBEHIM JIEHb Ha
Jary onpenenenuss CHA — aHanu3upyYOTCs TaHHBIE MOCIEAHEr0 TOPrOBOrO JHS HA JAHHBIX IUIOIIAIKAX,
MPEIIECTBYIOIIEr0 HeToproBoMy). IIpm 3TOM YYMTBIBAIOTCS M aHAIM3HPYIOTCS CYIECTBEHHBIE
HaOmojaeMble COOBITHSI B OTHOLICHUHM SMHUTEHTA WM PHIHKA B IIEJIOM, KOTOpBIE TIPOU3OLLIN C MOMEHTA
TIOCJIEIHETO TOPTOBOTO JHSI M KOTOPBIE MOTJIM OBI TIOBJIEYb H3MEHEHUE OLICHKH .

1. B ciyyae HanW4us NPHU3HAKOB OOECIIEHEHUS CTOMMOCTbH OIIPEAECNACTCS B COOTBETCTBHH C
TIOPSIAKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [Ipuioxennem 4,

2. B CIydae N3MEHEHHS KIIFOUEBOM CTABKH PAacueT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE IIEHBI HA
nmary onenku, paccuutanHoii HKO AO HPJl mo Meroguke HP/I, 6a3a mannpx «llenoBoit nieatp HP/I»
(nanee umenyercs Meroauka HPJI?) m06bIM JOCTYIHBIM METOIOM PAacueTa, a B Cllydae ee OTCYTCTBHUS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOZETH

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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KOPPEKTUPOBKH LIEHBI TPEAbIAYIIEro Toproporo aHs. Vcrounukom uHpopmanuu seisieTcss callT banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYEeCTBO cemok 3a mocienaue 10 (decats) Toproeeix qaer — 10 (Jecstr) u 6onee;

- COBOKYITHBIM 00BeM cnelok 3a mociemnue 10 toproeix aneil mpersicmr 500 000
(ITsrbcoT THICAY) pyOsIel (MM COOTBETCTBYIOIIMI pyOJIeBBIH SKBUBAIEHT 10 Kypcy banka Poccun Ha naty
OIIpEeZIeIeHNsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OIPEEIeH B HHOCTPaHHOH BAIIOTE).

- Hannuue HeHyneBoro o0beMa TOProB Ha 1Ty OLIEHKH.

B cnydae, eciu nieHHasi Oymara TOpryeTcs Ha POCCHICKOM OUp)Ke B OCHOBHOM PEXHME TOPTOB C
pacdetaMu B pyOJsiX M B MHOCTPAHHOH BalIOTE M TaKHe PEXHUMBI TOPrOB IOCTYIHBI JUIS COBEPILICHUS
crenok 3a cuer umymiectsa [1IM®, To coBOKyMHBIN 00BEM CAEIOK ONpenessieTcs Mo odmeMy o0bemy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJIOTE.

B cny4ae, ecnu Ha naty ompeaneneHuss CUA HeTOproBblil JeHb ObLT HA OJHOW MJIM HECKOJIBKHX
JOCTYIIHBIX H Ha6J'I}O}13.eMI)IX 6I/Ip)KeBbIX IomaaKax, aHaJu3upyroTCa HJaHHBIC TEX MAOOCTYNHBIX H
HaOJTI0JaeMbIX OMPIKEBBIX IJIOIIAI0K, HA KOTOPBIX OCYIIECTBIISLIMCH TOPTU Ha aTy onpenenenus CUA.
Kputepuii 0 KONMYeCcTBe CAENOK MPUMEHSIeTCS B C/lyyae, eCciiM Ha BCeX AOCTYMHbIX

HabnogaemblX pbIHKax, Ha KOTOpbIX Topryetcs ueHHass 6ymara, B AOCTYMHbIX
MCTOYHMKAX WHbOpMauMM ecTb JaHHble O KoJn4yectee cAenok. B oTcyTctBumM
KpUTEPUSA O KOIMYeCTBe CAenoK XOTs 6bl HAa O4HOM AOCTYMHOM HabnogaeMOM pblHKE
ONs onpeesieHns aKTUBHOIO pblHKA MNPUMEHSETCS TOMbKO KPUTEPWUIA COBOKYMHOMO
obbeMa cpenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN AO/MKEH MpeBbIWaTb
3 000 000 pybnen (unnn coOTBETCTBYHOLWMUA pybneBblii 3KBMBANEHT MO Kypcy baHka
Poccnn Ha paTy onpegeneHuss akTUMBHOrO pblHKa (AaTy onpegeneHuss CYA), ecnu
obbeM caenok onpenesieH B MHOCTPaAHHOWM BastoTe).

B cnyyae, ecnm ueHHas 6ymara Topryetcsa Ha pPOCCUMCKON 6Gup)xe B OCHOBHOM
peXxume TOproB C pacdeTamum B pybnsx M B MHOCTPAHHOW BanloTe U TakKne pexuMbl
TOProB AOCTYMHbI A1 COBEPLUEHNS CAENOK 3a cyeT mMmyuwecrsa NMN®, To COBOKYIMHbIN
obbeM caenoK U KONMMYECTBO cAenok onpegensercs no obuemy obbemy TOpros C
pacyeTaMmn B pybnisax U B MHOCTPaHHOW BantoTe.

OnpepeneHne akTUBHOMO pbIHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHMA AaHHbIX MOCNEeAHEro TOProBOro AHS Ha TOProBbiX MJowankax He
NpUMEHSeTCAa B Cllyyae, KOraa HETOprosbin AeHb (MAWM OTCYTCTBME TOProB Ha
¢$OHOOBOM pblHKE) CBsi3aH C MPUOCTAHOBKOW TOproB no peweHuto baHka Poccuuy,
NMPUOCTAHOBKOM TOProB B C/lly4yae AOCTUMXKEHMUS YCTaHOBJIEHHbIX GMpXen MoporosBbixX
3Ha4YeHUn UM UHbIMKM  COBbITUSAMKM  (COMTaCHO MOTUBMPOBAHHOMY  CYXAEHWIO
ynpaB/soWen KOMMaHuM), CNoCOB6HbIMU CYLLECTBEHHO MOBAUATL Ha W3MEHeHue
CnpaseannBon CTOMMOCTM B TaKOMW HETOProBbl AE€Hb MO CPAaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnyvyae, ecnm BO3HUKWMKME O06CTOATENbCTBA MNPUBOAAT K
3aTpydHeHunto (HEBO3MOXHOCTWU) onpedeneHunst cripaBeasiMBOM CTOMMOCTU aKTUBOB,
ynpasnsawwas komnaHus obsizaHa NpUOCTaHOBWUTb Bbldady, noraweHne m obmeH
WHBECTULMOHHbIX MaeB MaeBoOro MWHBECTUUMOHHOro ddoHAa No npuynHaMm, He
3aBUCALLUMM  OT  ynpaBastowen KomnaHuu, 6e30THOCMTeNbHO Tuna NaeBoro
WHBECTULMOHHOro oHAa N He3aBUCUMO OT (paKTHUYeCKOoro rnpoBeaeHUs npoueayp no
Bblgaye, noraweHnto n obMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHMUS

0653aHHOCTM MO NPUOCTAaHOBEHUIO.
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I[.]'lfl OIICHKH Cl'lpaBe}.I.]'lI/lBOﬁ CTOMMOCTH IECHHBIX ﬁyMar B LeJAX HACTOAIIMX IpPaBUJI

OCHOBHBIM PBIHKOM NMPHU3HAETCA:

OCHOBHOIi PpPBIHOK 151
LHEHHBIX OymMar B LeJsX
HACTOSIIIUX IpaBua
onpenenenus CHA

HOpﬂIlOK NpU3HAHUA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymMmar
POCCUINCKNX
3MUTEHTOB

(3a UCK/IIOYEHNEM
o6MraumMm BHELWHUX
06/IMraLlMOHHbIX
3aMoB Poccuiickou

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa sBnseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SBNSeTCS aKTUBHbIM
PbIHKOM — poOCCuMiACKaa 6upxeBas nnaowaaka w3 4ducna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH

denepaunn u | Hanbonbwunin obwmn ob6beM cAenok MO KONMYECTBY LIEHHbIX

LleHHbIX 6ymar | 6bymar 3a nocnegHne 30 (TpwauaTb TOProBbiX) AHEW,

MeXXAYyHapOAHbIX BKJIlOYAss JaTy OUEHKW, MO COCTOSHUIO Ha KOTOpYlo

KOMMNaHWN) onpeaensieTcss 0OCHOBHOM PbIHOK.
Mpn otcytctBUM wunHdbopMmaumm o6 obbeme caenok no
KONIMYeCTBY LeHHbIX 6ymar ucnonelyeTrcs MH@opMaums 06
obbeMe CcAenoK B AEHEXHOM BblpaxeHun. MNpu paBeHCTBe
obbeMa CAenoK Ha pasfiMYHbIX TOProBbIX MoLWAAKaX
OCHOBHbIM pbIHKOM CYMTaeTcs Toproeas nJjowagka C
HanMbONbLWINM KOMMYECTBOM CAEJIOK 3@ AaHHbIA MEPUOA.

Hdns wenHeix  Oymar

HWHOCTpAaHHBIX SMUTCHTOB,

B TOM  4HCIe I
oOMranui BHEIIHUX
OOJIMTAaIMOHHBIX  3aliMOB

Poccuiickoit ®eneparum,
JIOJITOBBIX LIEHHBIX Oymar

MHOCTPaHHBIX
rocyiapcTB,
€BPOOOIIUTAITHIA
UHOCTPaHHBIX
SMHTEHTOB, LEHHBIX
OyMar MEXTYHApOIHBIX
(bMHAHCOBBIX
OpTraHu3alvi, LEHHBIX
OymMar MEXITYHApPOIHBIX
KOMIIaHHU#{, JIOIMyLIEHHBIX
K TOpram Ha
OpTaHN30BaHHBIX

TOPTOBBIX IJIOMIAIKAX

MockoBckass Oupka - B cilydae, €CIM B IIETIOYKE MECT
xpaHeHus nenHoit 6ymaru npucyrersyer HKO AO HP/I;

MHoCTpaHHasa wnu poccunckas bupxa (3a WCKIYeHneM
MockoBCKOlM 6upXK) U3 uyucia aKTUMBHbIX PbIHKOB, MO
KOTOpOl onpeaeneH Hambonbwunii obwnin obbeM caenok no
KonuM4yecTBy UeHHbIXx 6ymar 3a nocneaHue 30 (Tpupuatb
TOProBbIX) AHEN, BKJOYas ATy OUEHKW, MO COCTOSAHMIO Ha
KOTOpYI onpefenseTcd OCHOBHOW PbIHOK, e€Cnu B Lerno4vke
MeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBUM UMHPopMauunm o6 obbeme caenok no
KOSIMYeCTBY LeHHbIX 6ymar ucnonbsyetca mHdbopMaums ob
obbeMe cOenok B AEHEXHOM BblpaxeHuu. [lpn 3ToM
BEeNMYUHbI obbeMa CcAenok B BaJlOTe€  KOTMPOBKM
nepesoasaTcs B pybnu no kypcy baHka Poccum Ha paty
onpegenenns CYA. [pu paBeHCcTBE o0bbemMa CAENOK Ha
pa3fIMYHbIX TOProBbiX nMAoWanKkax OCHOBHbIM  PbIHKOM
CYMTAETCH Toprosas nioLllaaka ¢ HanbosbLINMM KOMYECTBOM
CAEes0K 3a AaHHbI nepuog
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCA He aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3sauum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
IUIA KOTOPBIX HE OIpEHETeH aKTHUBHBIA PBHIHOK, a TaKXe MOJENH OIEHKH, MO KOTOPBIM OIpENeiieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMTraIuH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX LIEHHBIX Oymar, BBIDOKEHHBIX B BalIOTE, OTIMYHOH OT
BamoTel onpenenenus CHA onpezensercs no cueayoueil hopmyne:

CC = OKPVYIJI(OKPVYTJI (KomndecTBo IeHHBIX Oymar * KOTHpPOBKa;2) * Kypc BallfOTHI
KOTUPOBKH Kk Banmore CUA;2)

CHpaBe}IHI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVYIJI(OKPYTJI (KonuyectBo IeHHBbIX Oymar * KOTHpPOBKa;2) * Kypc BalllOThI
kotupoBkH K Bamote CUA;2) + OKPYTJI(OKPYTJI (konmuectBo nennbix oymar ¥ HKJI) * xypc BairoTh
KOTHPOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKETa IEHHBIX Oymar B (OH/IE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M1 Kpocc-Kypc), BEIOpAaHHBIH B COOTBETCTBHU C
Hacrosmumu [pasunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

norPAAOK OLLEHK CTOUMMOCTU LLEHHbIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa CﬂpaBeMMBOﬁ CTOMMOCTHUN
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHS TOPrOBOW CECCHH POCCHHCKOIL
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIIO U Takas IieHa 3aKPhITUS HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JaTy OLEHKW onpejeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpeaesieHHOW BasitloTe He MOXeT 6biTb MCMosib30BaHa Ha AaTy
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpenensieTca C y4eTOM HAKOMMNEHHOr0 KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ UCKJ/IIOYEHMEM CNy4as, Korga oTcyTCcTBue
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvMBas  CTOMMOCTb  aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBau pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTtopa ToOproean 6e3 NpuHATUS pelleHns
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MNCMoNb3yeTcs CpaBHEHME AMHaMUKWM  OOXOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxxmaaemMas [0XOAHOCTb LieHHOM ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiayuwlas pnata OnpefeneHus crnpaBensivBomn
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacuete ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[ paccuutbiBaeTcs 6e3 MpoMexXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCsl paBHbIM MOCIEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOLWMX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny_; — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOMO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBeaIMBoOi CTOMMOCTU B MOJIENIN HE YUYMTbIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YyCNOBUAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro uHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoje 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWN ANs NpUMEHEeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoh wWHpoOpMaumMm OTHOCATCS cneayrowme
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywowen 3a [AaTON OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEepenTM Ha OUEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AuraumMm BHEWHUX O6GJAUraLMoOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMyeHWn Ha pacnopsxeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAMKaM,
yTBepxaeHHbiM  01.12.2017 w
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbiBaHUI0)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
WUCKJIIOYEHNEM LEH,
onpedeneHHblXx N0  MeToAuKe
onpeaeneHuns cnpaBeanMBomn
cTouMocTn cybopaANHUPOBAHHbIX
obnurauymi.

2.2.1.2. CpegHsaa WHAWKaATMBHasA LUEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnowu
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpegeneHHas
no metoaumke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCSALLIMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpblBaemas
MHMOPMaLMOHHO-aHANIUTUYECKMNM
npoayKTOM RuData Price
MexayHapoaHoM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHas nNo wuToraMm nocnegHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanunBas CTOMMOCTb onpegensieTcsd C y4yeToMm
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKHM IS ILIEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsx
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKasaHHbIM B HacCTOsLeEM
NnyHKTe Ha pgaTty onpegeneHnsas CYHA no MHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. On4a onpepeneHuns CripaBen/inBomn
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
MW WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MeLWEeHNo LEeHHbIX 6ymMar OT CBOero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs ueHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHnss  crnpaBeanMBOM  CTOMMOCTM
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsix, B
CoOoTBEeTCTBUM C [puUoxXeHUeM 2A, N CcnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHen C AaTbl OKOHYAHUS pas3MeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBON CTaBKM [AOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOM 6eCcKynoHHOM JAOXOAHOCTM MOCKOBCKOW
eupxmntt]

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKaHCKUX Jonnapax -
CTaBka, MO aMepPUKAHCKUM  rocyAapCTBEHHbLIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMMHMPOBAHHbIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIt]

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npefycMaTpuBatoLlei noraweHue, B cllyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

[ Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

(1+ Riy # (T — £,),/365)
(14 Rips (T — £)/365)

P, = Price

P¥, - cnpaBennMBas UeHa UeHHOW 6ymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

Rfip - 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

Rf. — 6e3pucKoBasn CTaBKa Ha AaTy OLEHKW Ha CpPoOK
[0 noraweHus (odepTbl)

T - paTta noraweHuns (odepTbl)

£ — [aTa oueHKM
tp — AaTa OKOHYaHUSA pasMeLleHUs LeHHOoM 6ymaru.

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MocCse 3ansToun.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensetcd C Y4Ye€TOM HAKOMJIEHHOro
KYMOHHOIo foxona Ha aaty onpenenerns CHA.

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefenieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKJKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM C  [lpunoxeHuem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn POCCUMNCKUNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunamm CHA
- paTa, npuxogauwasca Ha 11 paboumin geHb,
cneaywowmi 3a narton OKOHYaHus
pa3smelleHuns,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBegnmBasi CTOMUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hOoHAOB, a TaK >Xe MMNOoTeUYHbIX cepTugumkKkaros
yyacTusa onpenensieTca MUCXoAss M3 pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa yyactus), pPacCuYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMM NMPaBOBbIMKM aKTaMmu
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTaBNeHHOro BragenbLaM WMHBECTULMOHHbIX
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naes) ynpasnswowen komnanmen NMNO® (MNnoTevyHoro

NOKpPbITUS).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  yrnpashstolen
KOMnaHuemn OaHHbIX o} pacyeTHOW CTOMMOCTHU
WHBECTULMOHHOIO nas (cepTudukaTa y4yactus),
NPUMEHSETCS OLEHKA Ha OCHOBAHMW UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) dopMUpoBaHUA, cnpaBeasMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TopryeTcsas Ha AOCTYNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
crnpaBeannBoOi  LUeHbl MNpeacTtaBAsieMon  LEHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEpXAaeT oaHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B Mnopsagke, YCTAHOBMEHHOM A8  OLUEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

3. Mogenu n MeToabl OUEHKM cnpaBen/iMBoOM CTOMMOCTMU
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepgeneHune LleHbl C
MCMNoJib30BaHNEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuBass CTOMMOCTb AaKLUMA POCCUMNCKUX
3MUTEHTOB OnpejenseTcs Ha OCHOBaHMM OT4YeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHoOro 3aKoHa "06 MHBECTULMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx MNpasun onpegenenna CHA

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € UCNOMb30BAHMEM YKA3aHHOMO HWXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUn Ha pacrnopsixeHue ueHHbiMu Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosaHee , 3a WCKTtOUEHNEM LeH,
onpefenieHHbIX NO MeToAMKe onpeaeneHns
cnpaseannBon CTOMMOCTU CcybopaANHNPOBAHHbBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHOeKkcHada ueHa, onpegeneHHasa no MeToauke
RUDIP RUS (no NCXOAHbIM OaHHbIM,
OTHOCSWMMCS K 3 YpPOBHI), pacKpbiBaemas
NHHOPMaALMOHHO-aHANUTUYECKMUM  NPOAYKTOM
RuData Price MexxayHapoaHou
MHMOPMaLMOHHOM rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WUCTOYHUKAMMU
MHdOpMaumm, B CBSA3U C HETOProBbiM AHEM 6UpPXK,
no wWTOoramM TOProB Ha KOTOPbIX OMNpeaenstTcs
pacyeTHble LUeHbl, ANng Uefnehn onpeaeneHus
cnpaBeA/IMBON CTOMMOCTU aKTUMBOB WCMOMb3yeTCs
LeHa, paccumTaHHas no uToraMm nocregHero
TOproBoro AHs. TakoW noaxod MWCNOSb3yeTcs B
OTCYTCTBUE COBLITU, KOTOPbIE MOIIN CYLLECTBEHHO
NOBANATb Ha 3HAYEeHWe pacyeTHOM LeHbl B
HEeTOproebli  AeHb. [lpn  Hannumm  cobbITUi
yKasaHHas ueHa He npuMeHseTcs.

3.2.3. Cnpaseanvsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHUK oTyeTa
OLeHLMKa, CcooTBeTCTBylOWero TpeboBaHMaM
depepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHua N° 3758-Y un
HacToswmx MNMpasun onpegenenmna CHA

B cnydyae, ecnn oueHWWKOM ornpegeseHa
cnpaseanveas CTOMMOCTb 6e3 ydyeTta
HaKoMNJIEHHOro KYMOHHOIo aoxoaa, TO
cnpaseanueas CTOMMOCTb onpegensieTca C
y4yeToM pacyeTHOr0 HaKOMIEHHOro KYMOHHOro
[0X04a Ha KaXAyto AATy OLEHKMU.

3.3. Cnpasegnmeass CTOMMOCTb MHBECTULMOHHbIX rMaeB

POCCMMACKMX MaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK e MMNOTeYHbIX cepTUdUKaTOB y4yacTus
onpenensieTca Ha OCHOBaHMW OT4YeTa OUEHLUMKa,
cooTeeTcTBYIOWEro  TpebosaHusMm  DepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA
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3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYHIOLLEro TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNpasun onpepenenHna CHA

LleHHble
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuvraunm
BHELUHUNX
06/IMrauMoHHbDI
X 3aMMoB
Poccuiickomn
depepauunmn
(roBo3 P®)

1. Metog ouUeHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpepeneHune LeHbl Ha OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro YpoBHSA)

YcnoBust U NopsiAoK onpefeneHust cripaBeasiMBoi LieHbl 1 ypoBHS

C Yy4YeTOM  KpUTepueB,  XapaKTepM3YKLMX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMMU bymaramu, npeacTaBEHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

TOpryercs Ha PpOCCUMICKOW 6up>ke B pe>xMMax TOpros C
pacuyeTaMm B py6sasiXx U MHOCTPAHHOM BasloTe:

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOpProe C pacdetamm B pybnsax M MHOCTpPaHHOM BanoTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOM LEHbl WCMOMb3YITCA MPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha JdaTy OLUEHKM onpeaeneH
Hanbonbwnin o0b6bemM No KpuTepmam BblibOpa OCHOBHOMO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [MpunoxeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, ecnu HM ogHa M3 UeH MO Bbi6paHHOMY
pexXumMy TOpProB B OMpeaesieHHOM BasloTe He MoxeT 6ObITb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCMOJIb3YKTCA LEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BasnoTe ¢ 06beMOM TOPros Mo
KpuUTepmaM Bbibopa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpepensieTca C y4YeTOM HAKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenenma CHA.

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOrO PpblHKa, Ans onpeaeneHus
cnpaseasiMBON CTOMMOCTW LeHHON 6yMarn npuMeHsItoTCs Moaenu
OLEHKWN CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHSl, 3a UCKJIlOYEHWEM
cnyyasl, Korga OTCyTCTBME  PblHOYHbIX LeH 06yCcnoBieHo
HEeTOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3ToM cnyyae Ha aarty
onpepeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTUMO UCMOJ1Ib30BaTb
LleHbl MocneaHero ToproBoro AHS OCHOBHOW 6MpXxu.

2. Mogenu n MeToabl OLlEHKU CnpaBey/IMBoO CTOMMOCTHU
UeHHbIX 6ymMar, AOna KOTOpbIX He onpeaensercs
AQKTUBHbIA 6MpP)XEeBOM PbIHOK, HO WMMEKTCA WHble
NnpAMO WIM KOCBEHHO Habnrpaemble pgaHHble
(onpepeneHne ULeHbl C UCMOJIbSOBAHNMEM MCXOAHbIX
AAHHbIX 2-ro yYpOBHSA)

YCcnoBna v nopsaaok onpepeneHus cnpaBep,nMBoﬁ LeHbl 2
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YPOBHA C  Yy4YeTOM KpUTepueB, XapaKTepusyHoLmX
BO3MOXHOCTb pacrnopsixeHus LUeHHbIMYN bymaramu,
npeactasneHbl B [lpunioxeHun 3 K HacTosawemy
MpunoxeHuto.

CnpaBegsimBas CTOMMOCTb AO0JIrOBOM UeHHOW 6ymaru
onpefenserca C y4eTOM HaKOMAEHHOro KYNMOHHOro Aoxo4a
Ha aaTy onpegeneHus CHA.

Ncnonb3dyemas  Ana  OUEHKM  aKuMi  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akuumil) MHOCTPaAHHbIX
WHBECTULMOHHbLIX  (OHAOB,  aKuuh  MexXAyHapoAHbIX
KOMMNaHWi 1 Aeno3uTapHbiX pacnmcok mogens CAPM
aHanornyHa Mogenn Ans pPoCCUUCKUX aKuuh, C Y4YeToM
HEKOTOpPbIX 0COBEHHOCTEN NMPUMEHEHUS:

o B kauyectBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKuum MHOCTPaHHbIX 9MUTEHTOB, naes (akumnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakXe aKuuMh MeXAyHapOAHbIX KOMMaHWM
NCMoNb3yeTcs MHAEKC 6MpXUM, Ha KOTOPOM onpeneneHa
cnpaseanuBas LeHa ypoBHS 1 mepapxum crnpaBeanvsBomn
CTOUMOCTH OaHHOMN LeHHOM 6ymaru Ha narty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHWUW Ans
npuMmeHeHusa mogenn CAPM.

. Mo  geno3vTapHbIM  pacrnMckaM  UCMNOMb3YyeTcs
PbIHOYHbLIM MHAeKC (6eHYMapk) B OTHOWEHWM 6a30BbiX
akTmBoB. pu 3TOM BblbupaeTcs uHaekc (6eHumapk) Tom
6bupxeBo naowankn, B CTpaHe KOTOpoOM BefeTcs
OCHOBHasl AEATeNIbHOCTb 3SMWUTEHTa NpeacTaB/ISeEMOro
aKTMBa Aen0o3uUTapHON pacrnmncKu.

o Ona akumih MHOCTpPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSAIOTCS CTaBKW,
yKasaHHble B [MpunoxeHun 1. TMpum 3TOM 408 aKuumn
WHOCTPa@HHbLIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX
¢dOoHAOB, aKUUA MeXAYHapOAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOV CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBKa Mo
rocygapcrBeHHbiM 6ymaraMm B BastoTe, COOTBETCTBYIOLLEWN
Ba/IlOTE WUCXOAHOM KOTUPOBKM 1 ypOBHS OULEHMBAEMOU
akumn (nas). Ona penosuTapHbIX pacnmMcok B KadyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBka Mo
rocygapcreeHHbiM 6ymaram, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas
[eATeNnbHOCTb  dMUTEHTa NpeAcTaBNSAeMOro  akTuea
Aerno3nTapHoOM pacnucku. B cnyyae HecooTBETCTBUSA
BasOTbl CTaBkM  6e3pUCKOBOM  JOXOAHOCTM  BastoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS4, ncnonb3yeTtcs
6e3puckoBas CTaBka B BaJllOTE, COOTBETCTBYIOWEN BasKOTe
NCXOAHOWM KOTUPOBKKM 1 ypoBHA. Ecnu B MpunoxeHun 1 He
yKasaHa CTaBka B HeobxoaMMOW Ans pacyeTa BanwTe, TO
Takas CTaBka onpejensieTcd C  yyeToOM  YC/IOBUW
HacTosilwero ab63aua Ha OCHOBAHUMM MOTUBUPOBAHHOMO
CYXAEeHMS ynpaBastowen KoOMnaHuu,
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o B uensx pacuyeta beta koapduuMEHTa A9 aKUUMn
WHOCTPa@HHbLIX 3MUTEHTOB, naeB (akuui) MHOCTPAHHbIX
¢doHAOB, akummn MeXAyHapoaHbIX KOMMNaHui n
Aeno3uTapHbIX pPacrnmMcok MNPUMEHSIOTCS 3HadeHus LleHbl
3aKkpbiTMs  6upxmn  (Npy  yCnoBuM MOATBEPXAEHUS ee
KOPPEeKTHOCTN B COOTBETCTBMM C MOPSAAKOM ornpenesieHus
CrpaBeannBoi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOM onpeaeneHa Hagnexawas KoTupoBKka ypoBHs 1
nepapxmm cnpasensinMBeom CTOMMOCTM Ha aarty,
NpeaLecTBYOWYO AaTe BO3HUMKHOBEHMSI OCHOBaHWi Ans
npuMmeHeHnsa mogenn CAPM

° Ona pgeno3vTapHbIX pacnMcoK B KayecTBe rokasaTens
MCNOJIb3YETCA LUEHA 3aKpbITUA camon ,CleI'IO3I/1TapHOI71 pacnuncku.

3. Mogenu n MeToabl OLlEHKW CNpaBeA/IMBO CTOMMOCTHU
HeHHbIXx 6ymar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6silofgaemMble pAaHHble (onpepesieHUWe LUeHbl C
MCMOJIb30OBaHMEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBust U NopsiAoK onpefeneHusl cnpaBeanvMBoi LeHbl 3 YPOBHS
C YYETOM  KpUTEpPUEB,  XapaKTepuU3yLWMUX  BO3MOXHOCTb
pacrnopskeHus LeHHbIMU 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXeHUHo.

Mogenu oueHKn CTOMMOCTV LEHHbIX 6ymar, no KOTOopbiM oripeesieH aHaslIorn4YHbIi
aKTuB (ornpeseseHne UeHbl C y4eTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblE Mopsapok onpeaeneHusa cnpaBef/iMBoi CTOMMOCTH
6ymaru
LleHHas 6ymara N, .
ABnseTcs Ona onpeaeneHns cnpaBeasiMBol CTOMMOCTM LEHHON 6ymaru
AONONHUTENbHbI MCNOMb3yeTcs LUeHa BbiMNycka (aHanormyHoro axkTtuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY  [AaHHbIN BbIMyCK  gBNsETCS

OONOSIHUTENIbHbIM, onpejesieHHas, Ha gaty onpegenenms CHA B
COOTBETCTBUWU C MOAENSIMU OLLEHKN CTOMMOCTU LeHHbIX bymar, ans

KOTOPbIX ornpegesieH aKTUMBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  OnpegensieTcs COornacHo  3TOMy

nopaaKy A0 BO3HUKHOBEHUA CﬂpaBe,D,ﬂMBOVI CTOMMOCTM LIEHHOMN
6YMaI'VI, SABNAOWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nony4yeHHast B
pe3synbrarte
KOHBepTauum B
Hee Apyromu
ueHHon 6ymarmu
(ncxopHoi

ueHHoM 6yMarmu)

Ona onpeageneHns cnpaBeanMBOM CTOMMOCTM UEHHOM 6ymaruy,
NCMoNb3yeTCs LeHa MCXOAHOM LeHHoM byMarun, onpegeneHHas Ha
naty onpegeneHna CHA B COOTBETCTBMM C MOAENSMU OLEHKU
CTOMMOCTWN LUeHHbIX 6yMar, And KOTOpblX onpegesieH aKTUBHbIN
PbIHOK, CKOppEKTUpOBaHHas C y4yeToMm KoadpdnumeHTa
KOoHBepTauum (McxoaHble AaHHble YpPoBHSA 2).

Ecnin HeBO3MOXHO onpenenutb B COOTBETCTBMM C MOAENAMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, AN1A  KOTOPpbIX onpeaeneH
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aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarn Ha apaty
onpegenennsa CHA, wucnonb3yeTcs cnpaseanuBass CTOMMOCTb
NCXOAHOM UeHHoM 6yMarun, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM Ko3dpduumeHTa KOHBepTaumu
(ncxopgHble gaHHble YpoBHS 2).

CnpaBegnmBass CTOMMOCTb  oOnpegensieTcs COornacHo  3TOMy
nopsaky Ha gaTy KoHueeptaumu. Co creagywowen  aathl
npuMeHsieTcs obLwmii NopsaoK OLEHKN.

e CnpaBenniMBol CTOMMOCTbIO akuuii ¢ 6onbwen (MeHbLuein)
HOMWHANbHOW  CTOMMOCTbIO, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpTaLuM B HUX UCXOAHbIX aKUWI, IBNSETCS cnpaseanneas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNM.

e CnpaBenniMBol CTOMMOCTbIO aKUMIA TON e KaTeropum (Tmna) c
WHBbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbLIX aKuuh, $BMASETCH crnpaBeanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWA.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobieHnn WUCXOAHbIX aKuun, aBaseTcs
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha KoadduumeHT gpobneHus.

e CnpaBeanMBON CTOMMOCTbIO aKLUWI, NPU3HaAHHbIX B pe3yfbTaTe
KOHBEpTauum npu KOHCOAMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXEHHas Ha KO3 dNUNEHT KOHCoMnaaumm.

e CnpaBegnMBon CTOMMOCTbI aKuMn unanm obnmraumii HOBOro
BbliMyCKa, MNpPMU3HAHHbIX B pe3ysibTaTe KOHBEepTauum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LEHHbIX 6yMmar, saBfaseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha kKonumyectBo akuuni (obnurauuin), B KOTOpOEe
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPyeMas LeHHas bymara.

e CnpaBennMBol CTOMMOCTbIO aKUWM, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTaUUM B HUX WUCXOAHbLIX aKUMN MNpu peopraHusauum B
dopMe  cAuAHUA,  9BRASETCA  chnpaBensvBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIX  6yMar, YMHOXEHHas  Ha
K03 DULUMEHT KOHBEPTALMMN.

e CnpaBeaonvBoi CTOMMOCTbHO aKUWMW BHOBb CO34aHHOIO B
pe3ynbTaTe peopraHusauum B (OpMe pasaenieHns  unm
BblAENEHUS  aKUMOHEpHOro obuwecrtsa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbLIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasl Ha kKo3dhdUUMEHT KOoHBepTauuMn. B cnyuyae, ecnu B
pe3synbTaTe pa3feneHuss UKW BblAeNleHus co3faeTcs ABa Wan
6onee aKLIMOHEPHbIX obuiecTBa, Ha KoadduuneHT
KOHBepTauum nenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUW, YMeHbLUEHHash MPONOpPLUMOHAaNbHO
aone MMyLLEeCTBa peopraHmM3oBaHHOro aKLUMOHEPHOro
obwecTBa, nepegaHHoro aKLUMNOHEPHOMY obuwecTtsy,
CO34aHHOMY B pe3ysibTaTe pa3feneHus Uim BblaeNeHuns.

e CnpaBepnvBass CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopme BblAeNeHus
aKLUMOHEpPHOro obuwectBa, MpPM3HAHHbLIX B pe3ysbTaTe WX
pacnpefeneHns  cpeay  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKLUMOHEpPHOro obuiecrTesa, cuMTaeTcsi paBHOM HyJIo.

e CnpaBeanvMBoM CTOUMOCTbO O6smMraumMm HOBOIO BbIMYCKa,
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MPU3HaHHbIX B pe3yfnbTaTe KOHBEpTauum B HUX WCXOAHbIX
obnuraumMin npu peopraHmsaunm 3MUTEHTaA Takux obnurauun,
ABNSEeTCS  CyMMa  3Ha4YeHWW  crnpaBeasiMBOA  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 ydeta HK[ n 3HauveHue
HKO no obnuraumm HOBOro BbiNyCKa, pacCYUTaAHHOE B
COOTBETCTBMWU C SMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpy3HanMe M OLEHKA BJIO)KEHHMH B YCTaBHBIH KanuTaja
0011IecTBa ¢ OrPAHUYCHHON OTBETCTBEHHOCTHIO

IlepBoHavya/ibHOE NPU3HAHME U NPEKPaLleHHe MPU3HAHUSA BJIOKEHHMI B YCTABHBIH KauTal
o01ecTBa ¢ OrPAHUYCHHON 0TBETCTBEHHOCTHIO:

Jata nmepexona mpaBa coOOCTBEHHOCTH Ha J0JI10, MOATBEpKAeHHAas! Bhinuckon n3 EI'PTOJI.

Jlata ormiatsl yCTaBHOTO KalUTala B CIyyae IPUOOpPETEeHUs N0JICH IIPU yUpexkKICHUH 00IeCTBa.

IIpexpamenne Npu3HAHUS BJIOXKEHHH B YCTABHBI KANMUTa1 00IIEeCTBA ¢ OrPAHMYCHHOMH
OTBETCTBECHHOCTBIO:

Jarta mepexofa rmpaBa COOCTBEHHOCTH Ha JOJI0, TOATBEep kaeHHAas Beimuckoit u3 EI'PIOJL.

Jlata NUKBHIAIMK IOPUIMYECKOTO JIUIA, PACKpbITasi B JOCTYIIHOM HCTOYHHMKE WM IOTy4CHHAs
M.

OueHka CTOMMOCTH BJIOKCHHS

CrpaBeynBasl CTOMMOCTh BIJIOJKEHHSI B YCTaBHBIM KamWTala oOOIIECTBA C OTPAaHMYECHHOM
OTBETCTBEHHOCTBHIO OIPEEISIETCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINI TpeOoBaHMAM DenepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (hOoHIAX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-VY u nacrosmux [pasun onpeneneans CUA.

B cnydae BHeceHMs BKJaJa B HMMYILIECTBO OOILIECTBA C OTPaHMYCHHOH OTBETCTBEHHOCTHIO
(BHECEeHHs BKJIaJa B MMYINECTBO HEMYOIHMYHOTO aKIIHOHEPHOTO OOIIECTBA) OTYET OIEHINHKA MOICKHUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKJal. B mepnon MexIay nataMu OLEHKH OIpeesieHHas
OLICHIIIUKOM CIpaBeUINBas CTOMMOCTb BJIOXKEHHs He u3MeHsiercsi. CTOMMOCTh aKTHBa ONpeelsieTcsl Ha
OCHOBaHMHU JOCTYITHOrO Ha MOMeHT ompezeneHns CUA oTuera oueHIIMKA C AaTOil OLEHKM Hambojee
OJIM3KOM K J1aTe ONpe/eIeHUs] €r0 CTOMMOCTH.

B cnydae yupexaeHus oOliecTBa ¢ OrpaHWYEHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OLICHIIMKa CIIpaBEAIMBas CTOUMOCTDb BJIOKCHUA ONPEACIACTCA KaK CTOMMOCTDb YHNCThIX aKTUBOB 06LueCTBa,
MNpUXOAAIICTroCss Ha OOJIFO BJIOXKCHHA, 4 HMMCHHO B pa3MeEpe CHpaBe)IHHBOﬁ CTOUMOCTH BHECCHHOI'O
MMYILECTBA, OIPEIEIIEHHON B COOTBETCTBUH ¢ HacTosumu [Ipasunamu.

CrpaBeiuBas CTOUMOCTb JI0JIM B YCTABHBIX KalUTalaX POCCHHMCKUX OOLIECTB C OrpaHHMYEHHOM
OTBETCTBEHHOCTBIO PaBHO 0 ¢ MOMEHTa, KOTIa UMYILECTBO OOIECTBA IPU JTMKBHIALMU PACIPEACICHO.

B cnyuae, ecau B mepuoj] NPUMEHEHHsI OTYETA OLCHIIMKA IUISl ONPENENICHUS CIIPaBEAIMBOM
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIOIIas
KOMITaHUsI HHULIMHUPYET BHEIUTAHOBYIO OLICHKY aKTHBA OLCHIINKOM He mo3anee 10 (mecsiti) pabouunx quei
C JaThl BBIABICHUS MPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMpENEIsieTCsl HOBas
OLIEHKA, He IOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITH, BEAYLIETO K 00ECLIEHEHHUIO.

7. l'[pmﬂa}me H OI€HKA MpaB y4aCTUd B YCTABHLIX KallUTaJdaX MHOCTPAHHBIX
KOMMEPIECCKHUX opraﬂmaunﬁ

IleppoHayajibHOe NPHM3HAHHE MPAB YYacTHA B YCTABHBIX KaNUTAAaX HHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anMii:

Jara mepexona mpaBa COOCTBEHHOCTH HA IpaBa y4acTHs B YCTaBHBIX KalHTajJaX MHOCTPAHHBIX
KOMMEpPUECKUX OpraHU3alliil, HOATBEP)KICHHAs BBIIMMCKON COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OpraHa
MHOCTPAaHHOT'O FOCYapCTBa.

YBenuuyeHre ycTaBHOTO KalHuTana HHOCTPAaHHOM KOMMEpUEeCKOW OopraHu3alvu MpHU3HaeTcd B IaTy
HepedrCIIeHNs JOIOTHUTEIBHOIO B3HOCA IEHEXKHBIX CPEACTB B CIIydae, eClIM OJJHOBPEMEHHO COOJIIOat0TCs
YCIIOBHSI:

1) B pe3yJbTaTe yKa3zaHHOW omepainuu He usMeHsiercss nojiss [IM®D B 4MCThIX akTHBax
WHOCTPAaHHON KOMMEPUYECKON OpTraHU3allly;

2) [TN® coxpaHseT KOHTPOJIb HaJl THOCTPAHHOW KOMMEPYECKON OpraHu3alueu, u

3) y [IU® otcyrcTByer HamepeHHe BOCTpeOOBaTh JCHEXHBIE CPEACTBA B Ciydae, €CiH

IpoIeypa YBEIWYEHHS YCTaBHOTO KamuTajda HHOCTPAHHONW KOMMeEpYecKOM opraHuzaluu He OyneT
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3aBepllieHa: peleHne 00 yBeIHYeHNH YCTaBHOTO KalKTalla MHOCTPaHHOH KOMMEpYECKOW OpraHu3aliy He
COZIEPXKHUT yKa3aHHWE Ha BOCTpeOOBaHHE IEHEXKHBIX CPEICTB B CIydae, €CIHM IpOIeaypa YBEIWYEHHS
YCTaBHOTO KalKTaja He Oy/IeT 3aBeplIeHa.

B uHBIX ciny4asx yBenMuU€HHE yCTaBHOTO KamUTajda MHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
NpU3HAeTCsl B JaTy perucTpalud KOPIOPaTHMBHOTO  JEMCTBUS, IOATBEP)KAECHHOIO  BBINMUCKOI
COOTBETCTBYIOIIETO PETUCTPUPYIOIIET0 OpraHa MHOCTPAHHOTO rocynmapcrBa. Jlo maTel MpU3HAHUA
YBEIMUYEHHs] YCTaBHOTO KaluTajla MHOCTPAHHON KOMMEpYEeCKOH OpraHu3allid, ACHEXHBIE CpelCcTBa B
WHOCTPaHHOHM BaJllOTe, IEPEUYHCICHHBIE B CUET YBEIWYEHHs YCTaBHOIO KamuTaja (aBaHC, BHIIAHHBINA 3a
cuer umymecrBa [IM®), mpusnatotcs B cocraBe akTuBoB [IM® (nmeburtopckas 3aJ0JDKEHHOCTb) H
HOJJIeKAT TepecyeTy B pyosn mo opuuIManbHOMY Kypey, ycraHoBieHHoMY bankom Poccum Ha KaxIblid
pabouwuii 1eHb (1ata OICHKH).

IIpexpamenne nNpH3HAHUA NPAaB YYacTHA B YCTaBHBIX KANHTANAX HHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHU3anuii:

Hara mnepexoma mnpaBa COOCTBEHHOCTHM Ha IIpaBa y4dacTus, IOATBEPIKICHHAs BBIMHCKOI
COOTBETCTBYIOIETO PETHCTPUPYIOIIEro OPraHa;

Jara nMKBHIAIIMM WHOCTPAHHOM KOMMEPYECKOM OpraHM3allMM, pacKpblTas B JIOCTYIIHOM
HCTOYHHKE WK nosydeHHas [TUD.

OueHka CTOMMOCTHM NMPaB YYAaCTHS B YCTABHBIX KANUTAJIaX HHOCTPAHHBIX KOMMeEPYECKHX
OpraHM3aluii:

CrpaBeuinBasl CTOMMOCTh IPaB YYacTHS B YCTaBHBIX KalUTajaX MHOCTPAHHBIX KOMMEPUECKUX
OpTaHu3alMii OTpEJENsieTCs OLEHIINKOM B COOTBETCTBHH ¢ TpeOoBanmsiMu PDenepanpHoro 3akoHa "OO
WHBECTUITUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHEIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosmux [IpaBun onpenenenus CUA. B mepuon Mexay qaTaMyd OIEHKH OTIpEICIeHHAs OICHITUKOM
CTIpaBeIUINBas CTOMMOCTH BJIOKCHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpEACIsIeTCS Ha OCHOBAHHHU
JIOCTYITHOTO Ha MOMeHT omperencaus CYA oTdera OICHIIMKA C TATOM OICHKH HanOoJjee OJIM3KOM K JaTe
OIIPEZIEIIEHHSI €r0 CTOMMOCTH.

CrpaBeyinBasi CTOMMOCTh IPaB Y4acTHS B YCTaBHBIX KalUTajJaX HWHOCTPAHHBIX KOMMEPUECKUX
OpTraHu3alyii, ONpeIeIeHHas] OLICHITMKOM U BBIpa&KEHHAsi B UHOCTPAHHOHW BAJIIOTE, TIOJIEIKHUT ITEpecyeTy B
pyonu mo odHUIHMAIBPHOMY KYypCy, ycTaHOBIeHHOMY bankom Poccun Ha kaxkmplii pabouuii neHb (nmara
OIICHKH).

B cnyuae, ecnu B mepuoj TMpUMEHEHHs OTYeTa OLEHIIMKA ISl ONpENeNieHUs] CIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOecleHEeHHIo, TO YIpaBisonias
KOMITaHWsI MHUITUHPYET BHEIIAHOBYIO OIICHKY aKTHBA OLIEHIIUKOM He mo3aHee 10 (mecsatn) pabounx e
C JaThl BBISIBIICHWS MPHU3HAKOB OOccIieHeHus. [lara, O COCTOSHHUIO Ha KOTOPYIO OIPEACISIeTCS HOBas
OIICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEMyIIETO K 00ECIICHEHHTO.

8. Ilpu3Hanue M OUEHKA OUP:KeBHIX MPOM3BOAHBIX (HHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaYanbHOE NPU3HAHNE U NMPEKPAallleHne NPU3HAHUS

BupsxeBoit nmpon3BoaHBINA (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCSl B JaTy OTPaXEHHUsI OpoKepoM
puoOpeTeHus/peann3aliy COOTBETCTBYIOIETO CPOUHOIO KOHTPAKTa Ha OUpiKe.

Ipexpamenne npu3HaAHUsI OUPIKEBOTO IIPONU3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA IIPOUCXOJIUT:

- B CIIy4ae UCIOJIHEHUS KOHTPAKTa;

- B pe3y/ibTare BO3HWKHOBEHHsSI BCTPEYHBIX 0053aTENBCTB IO KOHTPAKTy C TaKOH ke
crienudukanyei, T.e. 3aKiIroueHue o(CeTHOH CALNIKY;

- MIPEeKpalieHue O00s3aTeNIbCTB 10 KOHTPAKTy MO HMHBIM OCHOBAaHMSM, YKa3aHHBIM B
MpaBUJIaX KIMPHUHTA, B YCTAHOBICHHOM UMM TIOPSIIIKE.

OneHka CTOMMOCTH NPOU3BOAHOr0 GUHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTa SBIISIETCS OHMpika, Ha KOTOPOM
@®on1oM OBLT 3aKITIOUEH COOTBETCTBYIOIINI KOHTPAKT.

CripaBeIBOW CTOMMOCTBIO MTPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €T0 TTOCIIETHSIS
pacueTHas lLieHa (TeopeTHdeckas IieHa), ompernensemas Oupskeld, Ha koropoil doHmoM ObUI 3aKIIOYeH
COOTBETCTBYIOLUN KOHTPAKT.

B cnydae, ecnii KOHTPAKT ABISIETCS MapKUpyeMbIM M DOHIOM Ha JaTy OLEHKH OTPAKCHBI BCE
pacdeTsl TI0 BapHAIlMOHHOM Mapike, CIIpaBeAINBasi CTONMOCTH MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIO.
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9. IIpu3HaHue U OLeHKA 1e0UTOPCKON 3210 1:KEHHOCTH H
npeaoiar

IleppoHayajibHOe TPU3HAHME M MNpeKpalleHUe TMPHU3HAHUS, OLEHKA [J1e0MTOpPCKOM
3a/10JIKEHHOCTH .

Ecmm B pesynbraTe coBeplicHHS CHENOK ¢ umymniectBoM [IM® Bo3HuKaeT neOUTOpCKas
3aJI0JDKEHHOCTh, M, COIJIACHO YCJOBUSM CJHENKM, HE OIperelieHa KOHKpETHas JaTa ee IOoTalleHHs, HO
yKa3aH TpeleNbHbIA CPOK, B TEYEHHE KOTOPOTO TakKas 33J0JDKEHHOCTh JOJDKHA OBITh MOTalleHa, TO IS
OTpeNieNIeHUs]  CNpaBeUIMBOMl CTOMMOCTH CPOK TIOTAllleHHs TaKOM 3aJ0JKEHHOCTH NPUHUMAETCs
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHUS YIPABIISIONIEH
KOTIaHMH 00 MHBIX CPOKAX MOTalIeHUs TaKoM JeOMTOPCKOM 3aJOIDKEHHOCTH.

Ecnu ycnoBus clienku He coiepKaT KOHKPETHOM JaThl MoralleHus AeOUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET npeneanbn‘/’I CpOK IoramicHus, TO IJIA ueneﬁ OIMPCACICHUSA Cl'lpaBellJ'[HBOﬁ CTOUMOCTH
TaKoW CPOK JOJIKEH OBbITh YCTaHOBJIEH HAa OCHOBaHMU OOOCHOBAaHHOTO HKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJICHHsI YIIPABJIAIOLIEH KOMIIAHUU.

[lpu ompexneneHuH CpoKa IOTalIeHUs] JEOMTOPCKOM 3aJ0JDKEHHOCTH B Cllydae eclii CpOK,
YCTAHOBJICHHBIH  YCJIOBUSIMH  C/ICJIKM TPUXOIUTCS Ha IMpa3IHUYHBII/HEPaOOUNil/BHIXOHON JICHb,
VYopapisiomas KOMIaHHWA PYKOBOJCTBYETCS MOJOXEHUAMHU cTatbu 193  I'paxmaHckoro Kojekca
Poccuiickoit denepaniny, a UMEHHO JHEM OKOHUYAHHS CPOKA CUMTACTCS ONMKAWIINIA CISTYIOIINHA 32 HUM
pabounii AeHb (B OTHOLIEHUH IEPEeHOCa B CBS3M C Npa3IHUYHBIMH/HEPaOOYMMH AHSAMHU TOJBKO B Clydae,
ecnu onmyonuKoBaH [Ipon3BoACTBEHHBIN KaJeHIaph Ha COOTBETCTBYIOIIHUIA TO).

Jebutopckas 3a10/DKEHHOCTh O NMPOLEHTHOMY (KYIIOHHOMY) JIOXOJY IO JIONTOBBIM IIEHHBIM
Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J10JITa 1O JIOJITOBBIM IIEHHBIM OyMaram IpHU3HACTCS:

- Jliist 1eGUTOPCKOit 3a10JPKEHHOCTH T10 MTPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TI0 JOJITOBBIM
LIEHHBIM OyMmaram - JiaTa HacCTYIICHUS Hadajla CpOKa MCIOJIHEHHsI 00s3aTeIbCcTBa 110 BIIIaTe KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MEpHo/ia) B COOTBETCTBUU C YCIIOBUSIMH BBIITyCKa IIEHHOW OyMarm.

- Jlist 1eOMTOpPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — JiaTa YaCTUYHOTO WIIM TIOJIHOTO TOTalIeH sl HOMUHAaja
Ha OCHOBaHHUM PELIEHUS O BBIITYCKE.

Kpurepun npekpaiienus npu3HaHus:

- Jata ucromHeHus 0053aTeILCTB IMUTECHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMMUCKOH €
pacueTHOTO cuera ynpasistomield komnanuu J1.Y. [TU® unu oryerom 6pokepa [TUD;

- Jlata nMKBUAAIIMK OSMHUTEHTA, corjacHo Beimucke w3 EIPHOJI (wmu BBIMUCKH W3
COOTBETCTBYIOIIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa).

CnpaBeyinBasi CTOUMOCTb:

OueHKa crpaBeUINBOil CTOMMOCTH A€0MTOPCKON 3aI0DKEHHOCTH II0 MPOLEHTHOMY (KYIIOHHOMY)
J0XO[Iy IO JIOJITOBBIM LIEHHBIM OyMaraM OIpesellsieTcs B CleyIoleM HOopsaKe:

a) B pa3Mepe, ONPEIEICHHOM Ha J1aTy HaCTYIUICHHsI CPOKa MCIIOTHEHHS COOTBETCTBYIOLIETO
00s13aTeNnbCTBa (aTy MCTEUEHUs] KYIIOHHOTO IEpPHOJa) B COOTBETCTBUM C YCIOBHSAMH BBINTYyCKAa LIEHHOM
OyMmaru, ¥ UCXOJs U3 KOJIMYECTBA LIEHHbIX OyMar Ha JaTy HACTYIIEHHs YKa3aHHOIO CPOKa - C yKa3aHHOMH
JaThl 0 HACTYIJIEHHUs HauOoJee paHHEeH U3 1aT:

- ucredyeHus 7 (Cemp) pabouux JAHEH ¢ JaTbl HACTYIUIGHUS CPOKa MCIIOIHEHMS
o0s3aTenbcTBa  poccuiickuM dMuTeHTOM, 10 ([ecars) pabouux [HeHl ¢ JaThl HAacTyIUIEHHS CpPOKa
UCIIOJHEHUs 0053aTeNbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX COOBITHH o 00€eCLIEHEHHUIO.

b) B cooTBeTcTBUM € OPSIIKOM, YKa3aHHBIM B myHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HauboJsee paHHel U3 Iar, yKa3aHHOH B IIIL.a.

OueHka CHpaBeUTMBOM CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH TI0 YacTHYHOMY/TIOTHOMY
MOTalIEHUI0 SMUTEHTOM OCHOBHOTO JIOJIT I10 JIOJTOBBIM LIEHHBIM OyMaraM ONpenelsieTcst B CIeNyIoneM
HOpSsIIIKE:

a) B pa3Mepe, ONpeeNeHHOM Ha JaTy HacTYIJIEHHUS CPOKa HCIOJIHEHHUS COOTBETCTBYIOIIETO
00s13aTeNIbCTBa B COOTBETCTBUY C YCJIOBHUSIMH BBIITYCKa IIEHHOM OyMaru, ¥ MCXOJsl U3 KOJMYECTBA IIEHHBIX
Oymar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOU JaThl IO HACTYIUICHUS Hanbojee paHHEH 3
JaT:

- ucredennss 7 (Cemp) paboumx MAHEH C JaThl HACTYIJIGHHS CpPOKa HCIIOJIHEHUS
00s13aTeNnbCTBa  pocCHiCKUM  SMUTEHTOM, 10 (nmecaTh) paboumx JHEH ¢ AaThl HACTYIUIEHHWS CpOKa
WCIIOJTHEHUS! 0053aTeNbCTBA MHOCTPAHHBIM SMHTEHTOM;

- BO3HMKHOBEHHS HHBIX COOBITHII 110 00ECIIEHEHNIO,

36



b) B cooTBeTcTBHM ¢ OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ilpunoxennn 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CrpaBenBasi CTOMMOCTD IEOMTOPCKOH 3a/I0JDKEHHOCTH 110 IPOLIEHTHOMY (KYITOHHOMY) JI0XOJY,
YaCTUYHOMY/TIOJTHOMY IIOTAIIEHHI0 3MHUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram
npusHaercst paBHor 0 (Homp), B ciiydyae opHUIMATBHOTO OIMyOJMKOBaHHS COOOIICHUS O OAaHKPOTCTBE B
OTHOIIICHUH 3MHUTCHTA (JIUIla, 0OS3aHHOTO 1O IEHHOW Oymare) - ¢ JaThl OQUIHATHLHOTO OIMYOJIMKOBAHUS
Takoro cooduieHus. Takoi MOpsI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIEIYIOININMHU HCKITIOYSHUSIMH:

- 3a MCKJIFOYEHHEM JI0JITa, OIIEHHMBAEMOTO OIIEHIIMKOM, O0ECIIEYeHHOTO TOPIYeMBIMH LIEHHBIMH
Oymaramu, HEIBH)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH JINOO MOPYYUTENHECTBOM TPETHUX
s, OneHka 00ecredyeHHOTo JI0JIra MPOBOUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJTy4EHUS! BBIILIAT TIPU
peanuzanu obecrieueHUs: Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHHUS
Ynpasnsrouiel KOMIaHWH;

- 32 MCKJIIOUYEHHEM CIIydaeB, KOrlia y JAHHOTO TpeOOBaHHMs (BBIMYCKA LIEHHBIX Oymar) MMETcs
PBIHOYHBIE KOTHUPOBKHM aKTUBHOTO pbiHKAa (1 YpOBHS OIEHKHM) MO0 HMeeTcs OTYeT OLEHIUKa,
cooTBeTCTBYIOIMI TpeboBanusiM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIax", MPUHATHIX B
COOTBETCTBHUHU C HUIM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u macrosuiux Ilpasun onpeneneans CUA,
[0 COCTOSIHMIO Ha JaTy Hadalla Hpouenypsl OaHKpPOTCTBa WM Mo3qHee. [Ipu HCIIOJb30BaHMU OTYETa
OLCHIIMKA TMpd TMOSBICHHHA HOBOH MH(POPMAMHA O CHWKCHHH BO3MOXKHOCTH BOCTPEOOBaHMS
33/I0JDKCHHOCTH WJIM CHMDKCHHH OLICHKH HMOTCHIMAJIBHBIX CyMM K IMOJYYCHHIO YIPABISIOIIAS KOMITaHHS
JOJDKHa B CPOK He Oojee 2 Henmenb IMOTYYUTh HOBBIM OTYET OLCHIIMKA JHOO INPHHITH CTOWMOCTD
3a7I0JOKEHHOCTH PaBHOM HYIIIO.

[Oebutopckasa 3a0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, goxoda Mo
AEeno3uUTapHbIM pacrnuckam

A0Xo4a Nno AeENO3NTapHbIM paCnnckam

Buabl aKTMBOB [ebutopckaa 3a[0/KEHHOCTb MO BbIMJIaTe AMBUAEHAOB MO aKLUSAM,

nMpUN3HaHns no akuumgam, Aoxoda no Aeno3anTapHbIM paCnnCckaM B OTHOLUEHUN!

AVBUAEHA0B/00X0A0B).

nopsiake:

€CJIN TaKasA AaTa ABJIAETCA TOProBbiM AHEM.

npaBo Ha Mosly4YeHMe A0X0Aa, MUHYC OAMH TOProBbI AeHb;

o06baBneHHbIx anenaeHaos (DVD_EX_DT);

cucrtembl, odbunumanbHble CaliTbl SMUTEHTOB.

Kpuntepun [aTta npusHaHua Ae6UTOPCKON 3aA0/HKEHHOCTU MO BbiNjaTe AUBUAEHAOB

1) akumi, Aeno3nTapHbIX pacCNMCOK POCCUUCKUX SMUTEHTOB:
- AaTa, C KOTOpoOW UeHHble 6ymarm HaudumHatoT ToproBaTbcsa 6e3 yueTa
06baABNEHHbIX AMBUAEHAO0B/A40X0A0B (47151 TOPryeMblX LEeHHbIX 6ymar);
- pgaTta duKcaumm peecTpa akUMOHepoB/BAadesnbLEB LEHHbIX bymar ans
BbIiNJ1aTbl AMBNAEHAO0B/A0X0A0B (ANS HETOPryeMbliX LeHHbIX bymar, a Tak
XXe B CJlyd4ae HEBO3MOXHOCTU oOnpeaennTb AaTy, C KOTOPOM LEHHbIE
bymaru HauYMHaKT TOoproBaTbCsl 6e3 yuyeTa 06bSABMEHHbIX

[aTa, C KOTOpoOW LEHHble 6yMarm HauMHalOT ToproBaThcs 6e3 yueTa
06bsIBNIEHHbIX AVMBUAEHAOB / [OOXOAO0B OMpefenseTcs B Cleaylolem

- [aTa dwuKcaumm cnucka nuu, MMErLMX NMpaBo Ha MNOJlyYeHWe A0Xo4a,
Ecnu gata dukcaumm cnucka nvy He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrfla YyKasaHHble LeHHble 6yMarm HauMHaloT ToproBaThca 6e3 yueTa

06bABNEHHbIX  OMBWAEHOOB, OMpenensercs B  COOTBETCTBMMU
nHdpopmauymen HKO AO HPI kak geHb pukKcaumm crnmcka nuu, MMerLmx

2) akuMi, Aeno3MTapHbIX PAaCNMCOK MHOCTPAHHbIX 3MUTEHTOB:
- [aTa, C KOTOPOW LEHHble 6yMaryM HauyMHalT ToproBaThbcsA 6e3 yueTa

- AaTa, Ha KOTOpYo onpeaenstoTcs nvua, MMerLwWwme npaBo Ha noslydeHune
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHmkn nHdbopmaunm: HKO AO HPL, poctynHble MHMOPMaUMOHHbIE

Mpwn OTCYTCTBMM MHGpOPMaUMKN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM YuCNe O pa3Mepe MpUUYUTAIOLWMXCS BbINJAT) - AaTa  3a4yuc/ieHus
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OEHEeXHbIX CpeACTB Ha pacyeTHbl cyeT ynpasnstowen koMmnaHuu [.Y.
MN® (B ToM uncne Ha cyeT 6pokepa, oTKpbITbIn And YK A.Y. MNO).

B maTy npusHaHWs HEOo6X0AMMO OMpeaesiUTb KOJIMUYECTBO LEeHHbIX
6ymar Ha Aaty duKcauuMm peectpa akuUMOoHepoB/BnagenbleB LeHHbIX
6ymar Ans BbINaThl AMBUAEHAOB/AOXOA0B MMM Ha AAaTy, Ha KOTOPYIO
onpeaensaoTca nua, nmetoLme npaBso Ha nosiyyeHue
OVBUAEHAOB/AOX0A0B C YYETOM 3aK/IlOYEHHbIX, HO HEWUCMOSIHEHHbIX
CAenoK.

e [laTa WCNOSHEHUSA 06sa3aTenbCTB 3MUTEHTOM, MNOATBEPXKAEHHAs
6aHKOBCKOM BbIMMCKOM C pacHeTHOro cYeTa ynpaBAsioLWen KOMNaHum
4.Y. MN® wnn otyeTom 6pokepa MNNO;

e [laTa nuKBMAauMn 3SMUTEHTA, COrfacHo Bbinucke u3 EMPKONT (nnum
BbINMUCKMU n3 COOTBETCTBYIOLLEro YMOSIHOMOYEHHOIO opraHa
MHOCTPaHHOrO rocyaapcrea).

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS :

. B TeueHne 25 paboumx gHen c AaTbl NpulHaHusa aebuTtopckown
3a[0/IKEHHOCTM POCCUIMCKUX 3MUTEHTOB, B TedeHue 45 paboumx gHen c
AaTtbl Npu3HaHnsa AebuTopckon 3a40MKEeHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK e MexAyHapOoAHbIX Koprnopauni.

OueHka cnpaBeanvMBoM CTOMMOCTU AebUTOPCKON 3af40/HKEHHOCTM MO

BblNaaTe AMBUAEHAOB MO akUMaM, AoXo4a Mo Aerno3uTapHbIM pacrnuckaM B

TeyeHMe BCero Ccpoka KBanudukKaumm TakohW 3a40/HKEHHOCTU Kak

onepaunoHHONW He KOppeKTUpyeTcsa W onpefenseTcd B HOMWHaAbHOW

BEJINYNHE UCXOAA U3:

e KOJIMYECTBa aKUWMI/Aeno3uUTapHbIX PacrnmncoK, YY4TEHHbIX Ha cdyeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMNpeaensloTca nvua, uMerlwme npaso Ha
nosly4yeHuwe AMBUAEHAOB C YYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
caenok. n

e 0b6bsBNeHHOro pasMmepa auvBuaeHga (Aoxoda), NpUXoAsLWErocs Ha
OAHY LeHHyto ByMary cooTBeTCTBYIOLWEN KaTeropmm (Tnuna) 3a BbIYETOM
Hanoros u c60poB B cny4vae, ecam 3T0 NPUMEHUMO.

B cnyuae oTcyTcTBMS odmuUManbHOM MHGOpMauumM O pa3Mmepe Hanora Ha
[0XoAbl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXaLLero
yOEPXaHUIO, MPUMEHSIETCA MaKCMMalibHO BO3MOXHas CTaBKa Hasjora B
pa3smepe 30%.

Mo ucteyeHuUn cpoka KBanudpukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOWM, cnpaseanmeasl CTOMMOCTb ONpeaensieTcsa B COOTBETCTBMU
c [Npunoxenvem 4.

Cnucok o6wux cobbiTnii, NpMBOASALWIMX K O0beCueHeHuo, YyKasaH B
MpunnoxeHwnn 4.

=
ﬁ

EBUTOPCKAA 3AJOJDKEHHOCTE IO JOXOAAM WHBECT OHHBIX TIAEB
POCCHUMCKUX MNP U AEB (AKLIMI) THOCTPAHHBIX UHBECTUIIMOHHBIX ®OHJIOB, AU
KOTOPBIX BXOJAT B COCTAB MMVYIIECTBA IIM®, [0 AOXOJAM OT AOJIEBOI'O
YYACTHA B YCTABHOM KAITUTAJIE

38



Buabl akTuBoB

Jdebutopckaa 3a40/MKEHHOCTb MO AOXO0AAM  MHBECTMUMOHHbLIX MaeB
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
(OoHAOB, Nan KOTOPbIX BXOAAT B cOCTaB umylectesa NMN®, no goxoaam
OT JONeBOro y4yactus B YCTABHOM KanuTane pOCCUNCKUX W
WHOCTPaHHbIX KOMMNAHUN.

Kpurepun
npusHaHus

e [aTomn NMPpU3HaHUA A0XOoA4da Mo nasdMm, ABJIAETCA AaTa BO3HUMKHOBEHUA

obsa3aTenbcTtBa Mo BbiNNaTe A0Xo4a, YKasaHHas B coobuweHunm o
BbiNnaTe AoXoda MO MHBECTUUMOHHbIM MNasiM poccuickmx MNO® n
nasM (akuusM) WHOCTPaHHbIX WMHBECTULMOHHbIX (GOHAOB, B
cooTBeTCTBMU C WHGopmaunen HKO AO HPL, wvHdopmauum Ha
odmumanbHOM canTe ynpasstowen KoMnaHmm mnm B omumanbHOM
coobleHn pnsa BnajenbleB MHBECTULMOHHbIX MNaeB O BbinjaTte
aoxoaa (ans kBannduumMpoBaHHbIX WHBECTOPOB) WUAN Ha OCHOBaHWUMU
MHbIX MH(OPMALMOHHBIX CUCTEM, WCNONAb3yeMbIX Ynpasnsiowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHbIE LEHHble 6yMarn HauyumHawT

ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHLIMW AOCTYMHbIX WMHMOOPMALUMOHHbBIX CUCTEM
wnn (B otcytctBum mHdopmaumm o DVD_EX_DT) aaTa, Ha KOTOpyto
onpepenawTca  IMua, uMerwmMe  npaBso  Ha nonyJyeHune
AVBUAEHA0B/00XO0A0B;

e [laTa onpeaeneHnda BbiNaTbl A0XO0A4a, COrJlaCHo VIHd)OpMaLl,VIM Ha

odunumManbHOM canTe ynpasBnsoWwen KoMnaHuu/B oduunaibHOM
coobuweHmnn ansi BragenbueB MHBECTUMLUMOHHLIX MaeB O BbinnaTe
aoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxopaM OT A0/EBOro y4dactmss B YCTaBHOM KanuTtane - paTta

MPUHATUSA peweHuns obuwero cobpaHus nnm MHOro
YNOJIHOMOYEHHOI0 OpraHa O BbinaaTe Takoro 40oX04a;

e [lpu oTcyTCcTBUM MHDOPMALNM N3 Bbille YKa3aHHbIX WCTOYHUKOB (B
TOM 4yuc/e pa3Mepa NpUYNTALOLLNXCS BbINAAT) - AaTa 3a4YUC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT YyMnpaBnsiowen KoMnaHum
4.Y. MN® / Ha cueT 6pokepa, oTKpbIThI ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoaomMMo onpenennTb KOANMYEeCTBO LEeHHbIX
6ymar Ha gaty QuKcaumn peecTtpa akKuMOHEpOB/BNaaenbLeB LEeHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AO0X0A0B WM Ha AaTy, Ha KOTOpYto
onpepensaTcs nnua, nmerwme npaso Ha nony4yeHune
ANBMAEHAOB/A0X0A0B C Y4YeTOM 3aK/OUYEHHbIX, HO HeWCNOSHEHHbIX
COeNoK.

Kpunrepunn
npexkpaiwjeHmns
npu3sHaHus

e [laTa wCNOSHEHUS 06s3aTenbCTB  NO  BbiMaTe  A0X0A4a,
NnoATBEPXAEHHOMW 6GaHKOBCKOM BbIMMCKOW C pacyeTHOro cyeTta
ynpasnstowen komnadum 4.Y. NMAO® /otueTom 6pokepa MNMNO;

e [laTa nukBMAAUMW JiML@ 06A3@aHHOr0 MO LUEeHHbIM 6ymaram
WHOCTP@HHOIo WMHBECTUUMOHHOrO ¢oHAa, [oxoAaM OT [0SEeBOro
yyacTtus;

e [laTa NCKJTIOYEHNS n3 peecTpa pPOCCUICKOro naesoro
WHBECTULMOHHOro oHaa.

Kputepnn n
CPOKH
KBanngumkaymn
Aeburopckoii
3a40/1KeHHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

o B TeuyeHue 25 paboumx gHen ¢ gatbl NpuM3HaHuUa AebuTtopckomn
3a[0/DKEHHOCTM MO  UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TedeHMe 45 paboumx JHen C paTbl nNpusHaHUa AebUTopcKom
3a[0/HKEHHOCTMN NO LEHHbIM BymMaraMm MHOCTPaHHbIX 3MUTEHTOB, a Tak
Xe MexAyHapoAHbIX Kopnopauui;

. B Té4eHne BCero Cpoka, yCtaHOBJIEHHOIo pelieHneEM O BbinaaTe
AoxXoda OT J[A0JIEBOro y4yaCind B YCTaBHOM Kanutane WKW  WUHbIM
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aHaNnorM4yHbIM AOKYMEHTOM, ANS BbIMaaTbl 4OX04A, €C/IM TaKOW CPOK He
npesbiWwaeT 25 pabounx gHeN.

Ecnn ycTraHOBMEHHbIA CpPOK BbINJIATbl A0X0AAa OT AO0SIEBOr0 y4dactus
npesbiwaeT 25 pabounx AHeln, To AebuTopckas 3aA0KEHHOCTb MO
BbINsaTe AOX0Aa HE MOXeT 6biTb KBanMduULMpoBaHa onepaLmnoHHON.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a[40/HKEHHOCTU MO

poxonaM naes poccunickux MA® u nagm (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAO0B, Nau KOTOPbIX BXOASAT B COCTaB MMyLLECTBa

NMA® B TeuyeHMe BCero cpoka kKeBanudukKauum 3a[0KEHHOCTU, Kak

ornepaumnoHHON onpeaenseTcsa ucxoasa ms:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wunu naeB (akuumn)
WHOCTPaHHbIX MHBECTUUMOHHBLIX (OHAO0B, Mawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lMN®, yyTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYA C y4dyeTOM 3aK/HOYEHHbIX, HO HEWCMOSHEHHbIX
caenok;

e 00bSIBNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobleHnmM o BbiMnaTe Aoxo4a MO MHBECTULMOHHbLIM
nasm poccunckmx TMNO® un  nasam  (akumssM)  MHOCTPAHHbIX
WHBECTULMOHHLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLlecTBa
NMN®, B cootBeTcTBUM C UMHDopmaumen HKO AO HPA, WUHbIX
AOCTYMNHbIX WHMOPMALMOHHBIX CUCTEM UAW OduULUMANbHbIM CaNTOM
(opumumanbHbIM NMCbMOM) YN paBasOWEeNn KOMMaHUN.

OueHka cnpaBeanmMBoOM CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTU MO

A0X04aM OT A0/eBOro yyacTusi B YCTaBHOM Kanutane B TeYeHue BCero

cpoka KBanudpumnkauymu 3a40/1KEHHOCTH Kak onepaunoHHON

onpepenseTca B cyMmMme 06bABAEHHONO 40X04a Ha A0S0 BlajeHus.

B cnyuyae otcyTtcTBUS odmuManbHOM MHGOpMauumM O pasMepe Hanora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbIX 3MWUTEHTOB,
noanexalwiero yaepxaHuto, MPUMEHSEeTCS MaKCMManbHO BO3MOXHas
CTaBka Hanora B pa3mepe 30%.

Mo ncreyeHmn cpoka keanmdbmkaunm edbUTopcKom 3a40/1KEHHOCTM KakK
onepauMoHHON, @ TaK Xe B CJ/lyyae BbISBIEHUS WHbIX COObITUN,
npueoaawmx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npmBogswmne K
obecLeHeHNIo

Cnuncok obwmx cobbitnii, npmBoaswWwnX K obecueHeHUo, yKasaH B
MpunoxeHuun 4.

CrpaBemyinBasi CTOUMOCTh I[€6I/ITODCKOI71 3a0JDKCHHOCTH IO J0XO0JdaM OT JO0JICBOI'O y4acCTHs B

YCTAaBHOM KaIluTaJIC (I[GGI/ITOpCKaH 3aI0JDKCHHOCTSD 11O JOXOJaM HMHBCCTHIIMOHHBIX I1aCB pOCCHﬁCKHX [M1d
Hu I1acB (aKHI/Iﬁ) HWHOCTPAHHBIX MHBCCTULHOHHBIX (1)0HZ[OB, man KOTOPBIX BXOIAT B COCTaB HMYILIECTBA
HI/I@, o poxoaaM OT AOJIEBOTO Yy4acCTHd B YCTaBHOM KaHI/ITaJ'Ie) OIpPEALCIACTCA B CyMMC 00BSBIEHHOTO

J0X0Ja Ha JOJIXO BJIaJACHUA.

Kpurepun npuznanus:

- JlaTOW MpPW3HAHUS J0XOAa IO TasM, SIBJISETCS JaTa BO3HMKHOBEHHS 00s3aTenbCTBa MO
BBITUIATE JJOXOJa, YKa3aHHas B COOOIEHUH O BBIIUIATE JOXO0Ja 10 MHBECTUIMOHHBIM masM [TM® u masm
(akousAM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIIOB, KOTOpPBIE BXOHAT B coctaB mMmymiecrsa [1U®D, B
cootsercTuy ¢ nH(popmanueir HKO AO HP/I;

- JlaTa OTpEeJeNIeHNs] BBIIUIATHI JIOXOAA 10 MHBECTHIHMOHHBIM MasM poccuiickux [THN®D,
COTJIacHO MH(OPMAINH, Ha O(QUIIMAITEHOM CaiTe yIpaBisIoned KOMITaHHN/B O(hHUIINATEHOM COOOIIEHHH;
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- JlaTa TPUHSTHS PELIeHus] o0Iero coOpaHWs O BBIIIATE TAKOTO JOXOJa OT IOJIEBOTO
y4acTHs B YCTABHOM KalHTaJIE;

- IIPY OTCYTCTBHY BBIIIEYKa3aHHOW MH(OpMAIINK O BBIIIIATE J0X0/a (B TOM YHCIIe pa3Mepa
MPUYUTAIONUXCSA BBIIUIAT) - JaTa 3a4UCICHMs AEHEXKHBIX CPEICTB Ha PACUETHBIN CUET YNpaBIsomeil
xomnanuu [1.Y. [TUO.

[Ipexpamienue npu3HaHU:

- Jlata MCIOJHEHHs 00s3aTeNbCTB 10 BBIILUIATE JOXO0Ja, MOJTBEP)KICHHOW OaHKOBCKOM
BBINMHCKOH € pacdyeTHOro cyera ynpasistomei kommnanuu J1.Y. [TN®D;

- Jlatra JsukBupanMM Juna, OO0S3aHHOTO IO I[IEHHBIM OyMaraM HWHOCTPaHHOTO
WMHBECTUIIMOHHOTO (hOHA;

- Jlata UCKIIIOYEHUS U3 peecTpa pOCCUHCKOTO MaeBOro HHBECTHIIMOHHOTO (poHIa.

Jlata 1 cOOBITHS, MPUBOISIINEC K 0O0CCIICHEHHUIO:

CrpaBeuBasi CTOUMOCTh JIEOMTOPCKOM 33/I0JDKEHHOCTH IO JI0XOJlaM MHBECTHUIIMOHHBIX MaeB
poccuiickux [MM® u masMm (akuusiM) MHOCTPAHHBIX MHBECTHLHMOHHBIX (DOH/IOB, MaM KOTOPBIX BXOJST B
coctaB umymectsa [P, noxomaMm OT J0NE€BOT0 ydacTHsl B yCTaBHOM KamuTajie Npu3HaeTcs paBHOU 0
(Homp):

- B cilydae OQHIHAILHOTO OMyONMKOBaHWS COOOMICHHS O OAHKPOTCTBE B OTHOIICHHH
SMHTEHTa (JIMIa, 0OsS3aHHOTO IO IEHHOH Oymare) - ¢ Aarbl OQUIHMATIBHOTO OMYOJNKOBAHUS TAKOTO
CoO0LIECHHS.

B cnenyromux cutyanusx:

- €CIIN JICHEXKHBIE CPEJCTBA HE MOCTYMWINA HA CUET, OTKPBITHIN YIPABIAIOIIEH KOMIAHUU
J.Y. IIN®, B ciayyae eciu CBEAECHHS O PEKBH3UTax OAHKOBCKOTO cyeTa sl TIEPEUHCIICHUS J0Xoja
yKa3aHbl BEPHO - C JAThl, CIEAYIOUEH 3a JHEM OKOHYaHMs CPOKa BBIIIAT J0XO0JA MO HMHBECTUIMOHHBIM
nasim poccuiickux [TM® B coorserctBuu ¢ [I/1Y (Ho HE Oonee 25 pabounx aHeH);

- €CJIN JICHEXKHBIE CPEJCTBA HE MOCTYIMWIHA HA CYET, OTKPBITHIA YIPABIAIONIEH KOMIIAHUU
J.Y. TIN®, B ciayyae eciim CBEINEHHs O PEKBH3MTax OaHKOBCKOTO cyeTa JUIS TEPEYMCICHHs JT0XOJa
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 (Baguarh msiTh) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIH ONpEENISIOTCS JIMIA, UMEIOIINE NPaBO Ha MOJYYEHUE JOXO/a IO MasM (aKLIUsIM) HHOCTPaHHBIX
WHBECTHIUOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CpellCTBA HE NMOCTYNMIM Ha CUeT, OTKPBITHIA ympasistomeid koMnanuu J[.VY.
[MN®, B cinydae ecnu CBeIEHHs O PEKBU3UTAaX OAHKOBCKOIO cyeTa JUisl MEPedrCIIeHUs] J0X0la yKa3aHbl
BEPHO — C JIaThl, CIEAYIOLIel 3a JHEM OKOHYaHHS CpOKa BBIIUIATHI J0XOJAa OT JOJIEBOIO Y4acTHs B
YCTaBHOM KaIluTale;

- IPY BO3HUKHOBEHUHN MHBIX COOBITHIA TI0 O0ECIICHEHHIO;

CIIpaBeAINBasi CTOMMOCTh JIEOMTOPCKON 3a0JDKEHHOCTH IO J0XOJaM OT JIOJIEBOTO Y4YacThs B
YCTaBHOM KaluTajle KOPPEKTUPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 paszzena Il u B
[punoxenun 4 nHacrosmux [Ipasui.

Jeburopckas 3aI0JKEHHOCTh 10 MPOIIEHTHOMY JIOXOAY IO JCHE)KHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJIC IO MUHUMAILHBIM HeCHM)KAEMBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlata Hawama o0si3aTeNbCTBA COTIIACHO YCIOBHSAM JIOTOBOPA/COTIIAIICHUS O MPOLIICHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomeid kommnanuu 1. Y. TIND

Kpurepun npekpaiienus npu3HaHus:

- Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHUS O
MPOLIEHTHOM JI0XOJIE 110 JICHEXKHBIM CPEJICTBaM Ha cyerax yrpasistonied komnanuu [1.Y. TTNO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccunm 00 oT3bIBe nHIeH3WH OaHKa, (JICHSKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEeOUTOPCKON 3a0DKCHHOCTH);

- Jlatra nukBuganuu OaHKa cOMacHO WHGOPMAIMH, PAcKpPBITOH B O(HUIHATBHOM
JIOCTYITHOM HcTogHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuyu OaHka).

CrpaBemBasi CTOUMOCTh AEOUTOPCKO 33I0JKEHHOCTH TIO MPOIIEHTHOMY JTOXO.Y IO JICHEKHBIM
cpeacTBaM Ha cyerax ympasisitoumed kommanuun Y. IIM® onpenensercs B CyMME HauMCIEHHBIX
COTJIaCHO YCJIOBHSIM JIOTOBOPA/COTTIAIICHHS TPOIIEHTOB HA CYMMY HECHIDKAEMOTO OCTaTKa - B CIIydae, €CIi
YCIIOBHS HAUMCIICHUS TIPOLIEHTOB TTO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaTy ompeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh JEONTOPCKOH 330JDKEHHOCTH 10 MPOIIEHTHOMY JI0XO/Y TI0 JI€HEKHBIM
CpeACcTBaM Ha CYETaxX, B TOM YHCIE MO MHHHMAIBHBEIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHpYeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 4 Hactosmux [Ipasmi.

IIpouas I[C6I/ITOD CKasl 3aJ10JDKCHHOCTD:
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Jleburopckass 3aJOJDKEHHOCTb, BO3HHKIIAs B peE3ylbTare COBEPIIEHHS CHEIOK C
nmymectsoM [TM®, mo KoTOpbIM HacTymmia HaubOoJiee paHHsS Jara pacyeToB (B TOM
YHClIe JICHEe)XHBIE CpPE/ICTBA, IMEPEUYHCICHHBIE Ha CYET 3CKpPOY, NPH3HAIOTCS C JaThl
HOATBEPAKIACHUA (DaKTa 3a4MCIEHUS Ha CYET ICKPOYy U TOIBKO B TOM Cllydae, €ClId
YCIIOBUSI PAacueToB IO JIOTOBOPY IPENOJAraroT, YTO 3aYUCIEHHE Ha CUeT 3CKPOY
ABJsIeTCS (PaKTOM OILIATHhI);

ABaHCBI, BbIJaHHBIE 32 cueT umymlectBa [IM®D, B ToM 4ncie o0ecriednTeNnbHbIE TUIATEXH

Mo AOroBopaM apC€HAbl HCJABUKMUMOTI'O UMYIICCTBA, B KOTOPBIX CDOHI[ BBICTYIACT apEHIAATOPOM,

YPOBHEN;

Jleburopckas 3a/10JDKEHHOCTD YIIpaBisiionei komnanuu nepex [TUO;

Jleburopckas 3aJ10/KEHHOCTh, BOSHUKIIAS 110 JIOTOBOPAM C ayIUTOPCKOW OpraHHu3aIieH,
OIICHIIIMKOM, CHEIHaTU3UpPOBAHHBIM JIEMO3UTApUEM, PETUCTPATOPOM, YKa3aHHBIMHU B
npaBwiax Y IO, a takxe neOUTOPCKON 3a10JKEHHOCTH, BO3HHUKIIEH NMpH OIUIaTe
pPacxosioB, CBSI3aHHBIX C JOBEPUTEIbHBIM ynpasieHuem [TUD;

JleOuTopckast 3a70/DKEHHOCTh 10 Hajoram, cOopam, IOIIJIMHAM B OFOMKETHI BCEX

Jleburopckas 3a/10/KEHHOCTh 110 BO3MELIEHUIO CyMMBbI HAJIOTOB U3 Otoketa PD;
Jlebutopckas 3a10/IKEHHOCTD 10 APEH IHBIM IIaTexam?s,

JleOuTopckast 3aJ0KEHHOCTD I10 CyJICOHBIM PEIICHISIM;

JlebuTopckast 3aJ0KEHHOCTB 110 HEMOJTHOM OIlIaTe HHBECTUIIMOHHBIX T1aeB;
JeOuTopckasi 3aI0KEHHOCTh, BO3HHUKINAS B pPE3yabTaTe IEpeaddl eBpOOOITUTAINN B
OILIaTy 3aMEIIAFOIIUX OOJIUTAIH TPU WX pa3MEIeHUH (B TOM YHUCIIE B CIIydae Iepeaadn
(YCTymKM) BCEX HMMYIIECTBEHHBIX W HWHBIX IPaB IO €BPOOOIHTranusM pPOCCHHCKUM
FOPUAMYCCKIM JIHIIaM );

[pouas meObuTOpCKas 3a0KCHHOCTb.

Kpurepnu npuznanus:

Jliist neOGUTOpCKON 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Otopkera PO —

nara npuastus HC no paboram u ycimyraM K BBIYETY;

Jliist 1eOuTOpCKOM 3310JKEHHOCTH 110 CyI€OHBIM PELICHUSIM - J1aTa BCTYIUIEHHS B CHITY

YKa3aHHOT'O pCIICHUA,

Jleburopckasi 3a0JKEHHOCTh, BO3HHKINAs B pe3ylbTare InepeAauyn (yCTYIKH) BCeX
MMYILECTBEHHBIX U UHBIX MPaB M0 €BPOOOIHUTalMsSIM POCCUICKUM IOPUANYECKUM JIMLIAM B
OIIaTy 3aMellaroIinuX oOnuranuidi Tpu HMX pasMelleHMH — Jara YCTYNKH BCeX
HWMYILIECTBEHHBIX M HMHBIX IPaB IO €BPOOOJHIalusM B COOTBETCTBHU C JOTOBOPOM
YCTYIIKHA TpeOOBaHUS (WM B TOM CiIydae, €CIH JOKYMEHTOM, COACPIKAIIUM YCIOBHS
pasMelieHus IeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHUM akT ycrymku mpas (Deed
Poll of Assignment) — nmara OpHWHSTHS YCTYIKH B COOTBETCTBHH C YCIOBUSMHU
onHocTopoHHero akTta ycrynku npas (Deed Poll of Assignment)).

Jnst ocTaIbHBIX BUJIOB aKTHBOB - JaTa Mepeayd akKTUBOB (ICHEKHBIX CPEICTB) JIUILY, B

OTHOIIEHNH KOTOPOTO BO3HHUKAET IEONTOPCKAst 33/I0JDKEHHOCTD.
Kpurepuu npekpartieHust pu3HaHUS:

Jlnst neduTopcKoit 3aJ0KEHHOCTH TI0 BOSMEIICHUIO CYMMEBI HAJIOTOB U3 Oromkera PO —

Jata ucroiHeHus o0s3arenseTBa nepen [ cormacHo HamoroBoMy koaekcy Pd;

Jl1st oCTanbHBIX BUAOB aKTHBOB!

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

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

Jleburopckasi 3a0JDKEHHOCTh, BO3HHKINAS B pe3ylbTare mepenadyn (yCTYIKH) BCex
HMMYIIECTBEHHBIX M MHBIX TPaB MO €BPOOOIHUTalisIM POCCUHCKIM IOPHIMYECKUM JIUIaM B
OIIJIATy 3aMEIAI0IINX OOJUTalni IPH UX pa3MeIIeHIH:

JlaTa 3a4MCIICHUS 3aMeIaronux ooymranmii Ha cuet aerno YK J1.Y. [T1®;

Jata TONyYeHWs] JOKYMEHTOB ¥ YBEIOMIICHWH, IPEIyCMOTPEHHBIX ITOKYMEHTOM,
COJepIKAIlIM YCIIOBHSI pa3MEIICHUS LIEHHBIX OyMar, B CIIydae OTKIIOHEHHS OQepTHI
(ycTymka mmpaB 1o eBpOOOIHTaIHSIM ) SMHTEHTOM 3aMEIAIOIINX OOIHTaInii;

3 o
Jlebutopckast 3aJ0DKEHHOCTh HAUHCIeTCS Ha Kaxaylo ngary ompenenenus CYA. B cmyuae, ecmm pasmep JeOUTOpCKOM

3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jnst meneil anmpoKCHMALMM pa3Mepa 00s3aTeNbCTB HCIONB3YETCs CTaTHCTHKAa 3a mnocieguue 12 (JIBeHaamaTb) MeCSIEB,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
NPHY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocieanue 2 (1Ba) Mecsua, npeamecTByomux jare onpenenenus CHA IMUO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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Jiata MpeKpalcHus J0roBopa Ha HpI/IO6peTCHI/Ie 3aMCIIar0OIIuX O6J'IPI]"aHPII>i (B TOM YHCJIC

10 WHBIM OCHOBAaHUSIM, MPETyCMOTPEHHBIM 3aKOHOJATeNbCcTBOM Poccuiickoit ®enepanum).Ilpodero
MIpEeKpalieHus paBa TpeOOBaHUS B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHusIMH r1aBbl 26 ['K P®) uim noroBopom.

CopasenuBas CTOUMOCTbD IIpoYell JeOUTOPCKOH 3a10/DKEHHOCTH ONIPEAEIIAeTCS:

B CyMME OCTaTKa 33I0JDKEHHOCTH Ha Aaty onpeaeneHus CUA:

JUIsl OTIepaIlMOHHOM JIeOMTOPCKON 3a/10JPKEHHOCTH;

JUisl 1eOUTOPCKOW 3aJI0JDKEHHOCTH TI0 Hajoram, cOopam, MOIIJIMHAM B OIOKETHI BCEX

YpPOBHEH;

JUTsE TeOUTOPCKON 3aJI0JDKSHHOCTH yIpaBisitonield komnanuu nepes [TM®, Bo3HuKIIas B

pe3ynbTaTe HapyLIeHUs IpaB BJIaJIENbLEB HHBECTHIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JIHEN ¢ 1aThl e BOBHUKHOBEHMUS |

Uil 1eOUTOPCKOM  3a[JOJDKEHHOCTH, BO3HHUKIIEH TI0 JIOTOBOpaM C  ayJUTOPCKOM

OpraHu3aifell, OILIEHIIMKOM, CIEIHAIH3UPOBAHHBIM JIE€MO3UTapUEM, PErHCTPaTOpOM,

ykazaHHbIMH B mipaBuiiax J1Y TTU®, a takxke neOUTOPCKOH 3a10DKEHHOCTH, BO3HUKIIICH

IIPU OIlIaTe PacXoOB, CBSI3aHHBIX C JOBEpUTENbHBIM yrpaBieHueMm [IUD B teuenuu 25

pabounx qHEH ¢ IaThl OKOHYAHMS CPOKA OKA3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBHSIMH

noroBopa. ObecrieHeHne YKa3aHHO! 1eONTOPCKON 33/10JDKEHHOCTH HE TIPOU3BOUTCS TIPH

COOJIIO/ICHNN CIIEYIOIIUX YCIIOBHI:

v Hanuune 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS
Vopapnsionmed KOMIAHUUM O TOM, YTO YBEJIUYEHHE CPOKOB OKAa3aHUSA YCIyT WU
ToTanieHus] JeOMTOPCKOM 3a0JKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETaTHBHBIX
MIPOLECCOB, BO3HUKIINX B AEATEIBHOCTH JOJKHUKA,;

v HaJIMYME JOKYMEHTAJILHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAICHHS
3a70JDKEHHOCTH /oKazanus yciyr [TND;

JUTsl 1eOUTOPCKOM 33/I0JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAIOTOB U3 Otopkera PO,

JUTsl IEOMTOPCKOI 3a/I0JPKEHHOCTH IO CyIeOHBIM pereHusM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUA.

B CyMMe, ONpe/IeNIEHHOH C UCIIOIb30BaHIEM METO/a IIPUBEICHHOW CTOMMOCTH Oyaymux

JCHC)KHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HMHBIX Cilyd4adX € MOMCHTA IMPU3HAHUA OO HACTYIUJICHUSA CpOKa
IMOJIHOI'O IIoTralCHuA 3a10JI>KCHHOCTH.

CripaBeiiBasi CTOMMOCTh JE€OMTOPCKOM 3a/I0JPKEHHOCTH, BO3HMKILIEH B pe3ylbTare
nepenayd €BpOOOJIMTalvii B OIJIaTy 3aMeIaroIIuX OOJMraluii Mpu MX pa3MelleHUuH (B
TOM 4YHCIE B Cilydae mepemadn (YCTYNKH) BCEX HMYIIECTBEHHBIX M WHBIX MpaB IO
€BpOOOIHTaMsIM ~ POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPHU3HACTCS  PaBHOM
CTpaBEIMBON CTOMMOCTH €BpPOOOJIMTanyi, IEepelaHHBIX B OIUIaTy 3aMEIIAOIINX
o0JIMTauii MM 10 KOTOPBIM TepeaHsbl (YCTYIUICHBI) BCe MMYIIIECTBCHHBIC M MHBIE TIPaBa
poccuiickuM  ropuandeckuM gunaMm. CrpaBemmBas CTOMMOCTh — €BPOOOJIMTAINH,
MEpeaHHBIX B OIUIATy 3aMEMAOIUX OONWranuii WIM 10 KOTOPBIM IepeaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIC M WHBIC TpaBa POCCHMCKUM IOPHIMYECKUM JIMIAM,
orpeziensercss B oOmeM mopsiike B coorBercTBuH C IlpaBmmamu CYA, ¢ yuerom
HaKOIUIEHHOTO KYMOHHOTO JIOXOJa Ha JaTy ONpeAeleHHs CIIPaBeJIMBOM CTOMMOCTH
JIeOMTOPCKOM 3aJ0JKEHHOCTH.

B cimydae BOSHMKHOBEHMS NMPU3HAKOB 00ECIIEHEHUs] AMUTEHTA 3aMEIIAIOIINX OOIHTaIii,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3a[JOJDKEHHOCTH OTPEJNENSeTCsl OCPEICTBOM
MIPUMEHEHMsT METO/a TPHUBEACHHON CTOMMOCTH OyIyIIHMX JICHESKHBIX ITOTOKOB K
€BpOOOIHTaIsIM, TIEPEAaHHbIM B OIUIATy 3aMeEIAloIuX oOJuranuii (B TOM 4HCIe, 110
KOTOPBIM TiepenaHsl (YCTYIUICHBI) BCE HMMYILECTBEHHBIE M HWHBIE IPaBa POCCHICKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pHCKOB OSMHUTEHTA 3aMEIIA0INX
obmuramuii ([Ipunoxenue 4).

B ciydae BHeceHHMs W3MEHEHHWH B YCIOBHS JOTOBOPA B YACTH OMPENENICHHUS CPOKa IOTAIICHUS
3aJ0JDKEHHOCTH, MaKCHMAIIbHBIA CPOK B LIENIAX BEIOOpA METOA OIEHKH OIPENENIIeTCS B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM TIOTAIlIeHUs 33a[0JDKEHHOCTH, ACHCTBYIOIIMM Ha ATy OIEHKH, MPUYeM HaKOIUICHHE
CpOKa MOTAaIICHUS 33I0JDKEHHOCTH HE TTPOUCXOTUT.

Ilox onepanmoHHON MOHUMAaETCss NEOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOMIAS B
XO7Ie HOPMAIBHOTO OTIEPAIMOHHOTO IMKJIa, KOTOpas OyJeT morameHa B TEUCHNE OMPEIEICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUS 00s3aTenbCTB. JlOMycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON JEeOUTOPCKON 33J0JKEHHOCTH, HE IOJDKHBI MPHUBOJIUTH K HPU3HAHHIO OE3HAJEKHOH K
TIOJIYYEHHIO 3aJ0JDKEeHHOCTH, a TakKe K OOECIIEHEHWIO 3aJ0JDKeHHOCTH. Takas 3aJ0JKEHHOCTh Oyner
peann3oBaHa YIPaBISIONIEH KOMITAaHWEH B IOJHOM OOBEME B CPOKHM, YKJIAABIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJM BHYTPEHHIOIO) TIPAKTHUKY B3aMMOJCHCTBHA C KOHKPETHBIM BHJIOM JEOUTOPCKOH
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33JJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOYKH OINpPENeNIeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTUYECKHX [aHHBIX VIIPaBISIONIe KOMITaHWM. YKa3aHHas 33/I0JDKEHHOCTh OyleT peajn30BaHa
yIIpaBIsitonield KOMITaHKEH B TIOJTHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS! B HOPMAaIbHYIO PRIHOYHYIO (MIIN
BHYTPEHHIOIO) MTPAKTUKY B3aMMOJIEUCTBUS C KOHKPETHBIM BUJIOM A€OUTOPCKOM 3310J’KEHHOCTH.

Jeburtopckass 3a0JDKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
oOecrieHeHNs, yKa3aHHBIX B pazjeine 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymectBo [IM®D, kpome AOMycTUMON NMPOCPOUKH 00S3aTEIHCTB B paMKax OINEpPAllMOHHOTO LUKJIA, HE
MOXeET OBITh ITPU3HAHA OTIEPAIIMOHHOH.

Buppl, ycinoBus 1o BUIaM Juisl IpU3HAHKS JeOMTOPCKOM 3a/I0JPKEHHOCTH ONEPAI[IOHHOM, a TaKkkKe
JONYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS HCIIONHEHUs] 00s3aTellbCTB KOHTPAareHTOM (TIOorameHus
JEOMTOPCKOM 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CJIOXKHUBIIEHCS B paMKax
JIOBEPUTENHLHOTO YIIPABJICHUsI TACBHIM MHBECTHIIMOHHBIM (POHJIOM MPAKTUKOMN onurcanbl B [Ipunoxxennu 5.

Ilpu HacTymaeHHH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMHCAHHBIX O BHJIAM 3aJI0JDKEHHOCTH B
[lpunoxxeHuu 5, a TakKe HE3aBUCUMO OT HAJIMYMA M CPOKa MPOCPOYKH TPHU BO3HUKHOBEHUH HHBIX
COOBITHH, BEAyIMX K OOECIECHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIPEAENeTCss B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIUINBON CTOMMOCTH, MpeycMoTpeHHoi [Ipunoxxenuem 4.

CHEXHBIE CPEJICTBA, HAaXOIIINecs Y MPodecCHOHANBHBIX YYaCTHUKOB PBIHKA IEHHBIX Oymar
(maree — Opokep).

Kpurepnu npuznanus:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CICHHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpariieHust Ipu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEpOM O0s3aTeNbCTB IO IEPEYUCIICHUIO JEHEXHBIX CPENCTB C
CTIEIIMATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe nHIeH3UHM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXOST B CTATyC MPOYCH JeOUTOPCKON 3a0JDKCHHOCTH ).

- Jara JIMKBHIAUUK Opokepa comIacHO WH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTo4HUKe (B ToM uncie 3anucu B EI'PIOJI o nukBumanum 6pokepa).

CripaBeiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOAIIUXCSl Yy OpoKepa onpenessieTcss B CyMMe
0CTaTKa Ha CHelUaIbHOM OpPOKEPCKOM CYETe.

BennunHa neOMTOPCKOM 3a0JKEHHOCTH Opokepa JOJDKHA COBHAgaTh C CyMMOHM JIEHEKHBIX
CPEICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHuH Otdera Opokepa, COCTaBICHHOTO 3a JIeHb,
Ha KOTOPBIN OMPEIENISETCs] CTOMMOCTD YUCTHIX aKTHBOB.

CrpaBeIBO CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO JAEHEXKHBIM CPEICTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTAaTOK JACHEXHBIX CPEICTB HAa KOHEI THS IOocie
COBEpIIIEHHS BCEX oreparuii ¢ aktueamMu PoH/a, COTTIacHO O0TYeTy Opokepa.

Jara u coOBITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirygae, ecniu mopydeHne Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHEUATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OIHOTO paboyero THS C aThl MPEIbIBICHIUS MOpYyIeHHUs (KpoMe CiIydaeB repenaqn
TpeboBanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounmx JHEH) CHpaBeliMBasi CTOMMOCTD
JICHSKHBIX CPEACTB Ha CHENUATBHOM OpOKEPCKOM C HCIIOJIB30BAHHEM METOJOB KOPPEKTUPOBKH
cripaBeBoii croumocTH (MyHKT 2 pasznena 11 u [punoxenue 4 Hactosiuux [Ipasun).

Jara aHHyAMpOBaHMS JIMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHMS OCHOBAaHWH st
HACTYIUICHHSI CPOKA WCIIOJTHEHHUS 00513aTelbhCTB 1O JACOMTOPCKOM 3am0nKeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIPaBEIUIMBAsl CTOMMOCTH JI€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nostoskeHu myHkra 2 pasaena III u Ipunosxenus 4 nacrosmux IIpasu.

OmnepanoHHas apeHja.

Ilo poroBopam omepamMOHHON apeHIbl, B KOTOpbIX OHJA BBICTYHACT apeHI0JATEIIeM,
JeOUTOpCKas 3aJ0JDKEHHOCTh B CYMME IUIATEKa, MOJUICKAIICro OIUIaTe 3a pacyeTHBIA mepuon (MepHoj,
OTIpe/IeIeMBbIi JIOTOBOPOM apeH[bI, KaK MEPUO, 3a KOTOPBIA MPOM3BOAMUTCS APEHIHBIN IJIaTex —
MeCSI1/KBapTall/IOJIYyTOAUEe/TO/1) MPU3HACTCSI B MOMEHT OKOHYAHHsI TEKYIEro pacdyeTHOro mepuoja. B
Cllydae ecid MOCIEAHU IeHb TaKoro MepPHOo/ia SIBISIETCS HepaObouuM JTHEM, IeOMTOpCKas 3a/10JKEHHOCTh B
CyMMe€ apeH/THOTO IIJIaTeXKa 3a BeCh PACUCTHBIN MEPHO/I IPU3HACTCS HA TIOCISIHUN Paboynii IeHb Meproaa
C y4ETOM HepabouuX JHEH mocie aarel pacuera. Jlebutopckas 3a0KeHHOCTh MPEeKpaliaeT NpU3HaBaThCs
B MOMEHT OIUIaThl apeHaaropoM. Eciu apeH/Has uiaTa BHECEHA apeHaTOpOM aBaHCOM, TO MPEKpalleHNue
MpU3HAHUS JACOUTOPCKOM 3a0JKEHHOCTH MPOU3BOJMTCS OJHOBPEMEHHO C IMPEKpalleHHEeM MPU3HAHUS
KPEITUTOPCKON 3aJJ0JDKEHHOCTH [0 COOTBETCTBYIOIIEMY IMOJTYyYeHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIAJAcT C JATOM OKOHYAHUS TEKYIIETO PacdeTHOTO IMEpHOAa/TOCICIHUM
pabodnM THEM TEKYIIEro pacdeTHOTO IMEePHOAa, JOMOTHUTEIHHO MPU3HACTCS JEONTOPCKAs 3a10DKEHHOCTh
B CyMME JOJHM apeHIHOTO IUIaTeXa, PAacCYNTAHHON NPOIMOPIUOHATHHO KOJIMYECTBY IHEH IO JIaTHI
ompenenenus CYA. Takas 3a10KEHHOCTh TpU3HAaeTcs B AeHb omnpeneneHuss CHA U paccUuTBIBacTCs 10O
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bopmye:
t—tp+1

’H‘E_P*tl—tb+1’

rue:

P — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY [IEPHOY,
t — mara OLeHKHU,

tp — mara Hayaya pacyeTHOro NepUoa,

tl —JlaTa OKOHYaHH!A pacY€THOrO Inepuoaa.

10. IIpu3HaHue HW OlEHKA [OTOBOPOB CTPOUTEJILCTBA U
npuodpeTeHusi 00bEKTOB HEABHKUMOI0 MMYIIECTBA

I/IMyIJ_[eCTBeHHbIe npaBa nu3 Jlorosopa y‘-IaCTI/IH B 10JIEBOM CTpOI/ITeJ'IBCTBe O61>€KTOB HEIABUXXHUMOI'O
UMYILECTBA, HHBECTUIIMOHHOTO JJOrOBOPA, & TAK)KE MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (Co3/aHKe) 00beKTa
HEIBUKMMOTO UMYIIECTBA IPU3HAIOTCS

— B MOMEHT BCTYIUICHHUS B CHITY,

— B Aaty nepeaaun OoHAy npaB v 003aTENBCTB 10 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHbBIE UMYIIIECTBEHHBIE [TPaBa U3 IOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA!

— Jlata rocyIapCTBEHHOW PErHCTpalluy MpaBa COOCTBEHHOCTH Ha HEABMKUMOE UMYILECTBO
BJIaZIETIbLIEB MHBECTULIMOHHBIX naeB [11®, noareepxaennas Boinuckoi u3 EI'PH;

— nepenadr GOHIOM MpaB U 00SI3aTENBCTB 110 IOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHuss MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HMJIH JOTOBOPOM.

OmeHka CIIpaBeUIMBOM CTOMMOCTH HMYIIECTBEHHBIX IIPaB 0 JOTOBOPY IPOM3BOAUTCA
OLICHII[UKOM B COOTBETCTBUHU ¢ TpeOoBanusiMu DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIAX'",
MPUHATHEIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmmx [IpaBmn
omnpezaeneHnst CHA. CTOMMOCTb aKTHBA ONPEEACTCs] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT OTIPEIETICHUS
CYA otyera OLIGHIIMKA C IATOW OLEHKH HanOosee OJIM3KOM K JjaTe ONpeeneH s ero CTOMMOCTH.

B cnyuae, ecnu B mepuoj TMpUMEHEHHs OTYeTa OLEHIIMKA ISl ONpENeNieHUs! CIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBIsIONIas
KOMITaHUsI HHUAIIMUPYET BHEITAHOBYIO OI[CHKY aKTHBa OICHIIHKOM He mo3zanee 10 (mecstu) pabounx qHei
C JaThl BBISABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHMIO Ha KOTOPYIO ONpenessieTcss HOBas
OIICHKA, HC OO0JI’KHa 6I)ITL paHeC JaTbl BOSHUKHOBCHUSA CO6BITI/I$I, BEAYLIETO K O6eCHeHCHI/HO.

OHCHKa cr[paBezumBoﬁ CTOMMOCTHU 0053aTENLCTB 110 JAOTOBOPY MPOU3BOAUTCA HA ATy OLUCHKHU IO
MECTOOUKE aHAJIOTUIHOMI MECTOAUKE OLICHKH CHpaBe,H,J'IPIBOﬁ CTOUMOCTH erI[PITOpCKOﬁ 3a10JDKCHHOCTH.

11. Tlpu3HaHue M OlleHKA HeJABUKMMOT0 MMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUYSCTBE aKTHBA ¢ HanOoJIee paHHEH U3 JaT:

- JlaTa pueMa-tiepeiayn, MoATBep)KAeHHas aKTOM IIpreMa Iepeaayy;

- JlaTa TOCY/apCTBEHHOW pPErucTpalMy Iepexosa MmpaBa cOOCTBEHHOCTH Ha HEIBHIKUMOE
HMMYILECTBO BJIaJENIbllaM HHBECTULIMOHHBIX naeB [IN®, nonreepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYIIECTBA, MOJYYEHHBIH B pe3ylbTaTe 3aBEpIICHUS CTPOUTEIbCTBA/
PEKOHCTPYKIIMH Ha OCHOBAHWHU JIOTOBOPA Y4YacTHS B JOJIEBOM CTPOHTENHCTBE OOBEKTOB HEIBMXKUMOTO
HMMYIIECTBA, WHBECTUIMOHHOTO JIOrOBOpa, a Tak)Ke HWHOTo JOroBopa Ha IpuoOpereHne oOBeKTa
HEIBIKIMOT'O UMYIIIECTBA, UMYIIIECTBEHHBIE MIPaBa U3 KOTOPOTO COCTABIISIIOT aKTUBHI DOHIA, TPU3HAIOTCA
B KauecTBE aKTHBa C JaThl TOCYJApPCTBEHHON pETHCTPAllii TMpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIaJENblIeB MHBECTULIMOHHBIX NaeB [IN®, noareepxneHHoi Beinuckoit us ETPH.

B ciyuae, ecnmu 00BEKT HEIBMXKMMOCTH BO3HHKAET B pe3ylbTaTe paszena APYroro o0beKTa
HEIBIKIMOCTH, BXOJAAMIEr0 B cocraB uMymlectBa (DOHIA, BHOBb BO3ZHUKIIMNA OOBEKT MpPHU3HACTCA B
KadecTBE aKTHBA, a OOBEKT HEIBIXKHMOCTH, KOTOPBIA TOJUISKAN pas3/ely, MpeKpamaeT Ipru3HaBaTbCa B
KadecTBE aKTHBa C MOMEHTa BHECCHHS MAaHHBIX O HEM B CIWHBIN TOCYHApCTBEHHBIM peecTp IMpaB Ha
HEIBIDKIMOE MMYIIECTBO W CAENOK C HUM TPH YCIOBHHM HAIWYHMS OTYETa OIESHIMWKA Ha pa3[elieHHBIC
00BeKTHl. B crmydae, ecnmi OOBEKT HEABIXMMOCTH BO3HHKAET B PE3yNbTaTe OOBETUHEHHS HECKOJIBKUX
00BEKTOB HENBMKUMOCTH, BXOISIINX B COCTaB nMytnecTBa QOH/a, BHOBh BOSHUKIIHHA OOBEKT MPHU3HACTCS
B Ka4eCTBE aKTHWBA, a OOBEAWHEHHBIC OOBEKTHI HEIBMKMMOCTH NPEKPAIAIOT MPH3HABATHCS B KAYECTBE
aAKTHMBa C MOMCHTA BHCECCHHUA JAHHbLIX O HEM B eﬂHHbIﬁ FOCy}IapCTBeHHbIﬁ peeCTp npaB Ha HCIBUXXHNMOC
I/IMyILleCTBO U CACJIIOK C HUM HpH yC.]'[OBI/II/I HaJIN4YMUA OTUYCTA OLICHIIMKA Ha 06LCJIHHGHHbIﬁ O61)€KT.

45



Kpmeppm TIpeKpalleHns] TPU3HAHUSL:
Jlata mepenadu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiaiartento  — HambOoiee
paHHSS U3 Jar:
—  JlaTa mpueMa-nepefayu, NoATBEp KIeHHAs aKTOM IIpreMa Iepeaayy;
—  JaTa TOCYJapCTBEHHOM pErHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILIECTBO HOBOMY IIPaBOOOJIaIaTeN0, MOATBEpKAeHHas Bbinuckol u3 EI'PH;

- Jlata mpekpaieHnsi paBa COOCTBEHHOCTH B CBSI3M C T'OCYIAPCTBEHHOH perHcTpanue
JIMKBUJIAIIMK HENIBH)KUMOTO MMYIIECTBA, MTOJTBEPKACHHAs JTOKYMEHTOM, BBIIAHHBIM DPErMCTPUPYIOLIIUM
OpPraHOM C OTMETKOM O PETHCTPAl[MOHHOM JEHCTBHUH.

Ouenka 00beKTa HEJABMKUMOCTH TPOU3BOJUTCS OIEHIIUKOM B COOTBETCTBHU C TPeOOBaHUSIMHU
®enepanbHoro 3akoHa "OO MHBECTHIHMOHHBIX (POHIAX", IPUHSTHIX B COOTBETCTBHH C HUM HOPMaTHBHBIX
akToB, Ykazanus Ne 3758-Y u Hacrosmux IlIpasun onpenenenus CUA. CTOUMOCTb aKTHBa OMpeeNsieTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT ompeaeneHus CUA ordera oleHIMKA C AaTOW OLEHKH HauOolee
ONIM3KOM K JIaTe ONpe/IeSICHUs] €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ NMPUMEHEHHs OT4YeTa OICHIMKA JJIS OINpeleSieHHUs CIpaBeINBOIM
CTOMMOCTH aKTWBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIPaBISIOIIAs
KOMITIaHUS] MHUIUHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He no3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABIICHUS NPU3HAKOB oOecieHeHus. JlaTa, IO COCTOSHHMIO Ha KOTOPYIO OIPENENsieTcs] HOBast
OLICHKA, HE JI0JDKHA OBITH paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHUIO.

[pu oneHKe crpaBeaIMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXO/SIIETOCS B OTEPALIOHHON
apeHge, mo KoTopoi MDoHJ SBISETCS apeHJoJaTelieM, YCJIOBHS apeHIHOTr0 JO0TOBOpA IOJDKHBI OBITh
OTPaKEHBI OLICHIIMKOM B OLieHKe. OTHENbHBIM aKTHB B OTHOLIEHHM OTOBOPa ONEPAlMOHHON apeH[bl
00beKTa HEABMXUMOCTH He Tpu3HaeTcs. [Ipn 3ToM B cripaBeyIMBYIO CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIIOUAETCS MpenoIiaTa Uil HAuYMCIEHHBIM 3a UCTEKIINN MepHo JOXO IO AOTOBOPY ONEpariOHHON
apeH[Ibl, KOTOPhIe MPU3HAIOTCS B KaYeCTBE OTACIBFHOTO 00s3aTebCcTBa (3310JDKEHHOCTH TI0 TTOJTyYEHHBIM
MpeIoIIaTaM ) WK aKTHBA (JIEOUTOPCKON 33J0JDKEHHOCTH ).

12. Tlpu3HaHue U OlleHKA NPOEKTHOM JOKYMEeHTAUMHU

[lpoexTHass DOKyMeHTanusi Al CTPOWUTEIHCTBA WM PEKOHCTPYKIHUU OOBEKTa HEIBHIKHMOTO
HMMYIIECTBA IPU3HAETCS B KAUECTBE aKTHBA C MOMEHTA ee nostydyeHust DoHIoM 10 aKTy IpHeMa-Nepeaadn.

Kpurepuu npekpariieHust pu3HaHUS:

- UCIIOJTHEHUE JIOTOBOPA 3aCTPOMIIMKOM TPH YCIIOBUU PETHCTPAIIMU MpaBa COOCTBEHHOCTH
BIIAJICNTbIIEB MHBECTHIHUOHHEIX TaeB [IM® Ha OO0BEKT HEIABIKUMOCTH, SBISAIOMIMIACSA MPEAMETOM TaKOTO
JIOTOBOpa/ UCIIOTHEHUE JOrOBOPa 3aCTPOMIIMKOM P YCIOBHH PETHCTPAU H3MEHEHNH, MPOU3BEACHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTa HEABMKUMOCTH, SIBIISIOIIET0OCS TIPEIMETOM TaKOTO JOTOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsia / KYIUIM — TIPOAAXKU C
3aCTPOUIUKOM TPETHEMY JIULLY;

- MIPOYETro MPEKpalIeHus MpaB U 0043aTeIbCTB 10 JOTOBOPY MOAPsiAa / KYIUTH — IMIPOJAXKH C
3acTpOHIINKOM B COOTBETCTBHH C 3aKOHOAATEIHCTBOM HIIH JJOTOBOPOM.

OneHka copaBelIMBOM CTOMMOCTH HPOEKTHOM MOKYMEHTALUU IPOU3BOAMTCS OLECHIMUKOM B
COOTBETCTBHU C TpeboBaHmsiMu PenepanbHoro 3akoHa "OO WHBECTHMIMOHHBIX (oHAaX", MPUHATHIX B
COOTBETCTBHUHU C HUM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u nacrosniux Ilpasun onpeneneauns CHA.
CTOMMOCTb aKTHBa ONpEJENseTcs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA ortdera
OLICHIIMKA C JIaTOH OLEHKH HanOosee OJIM3KON K 1aTe OIpENeNICHNs] €T0 CTOMMOCTH.

B ciyuae, ecnu B mepuoi NpUMEHEHMs OTYeTa OLEHINUKA Ul ONPENENICHUS CIpPaBEATUBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOMIas
KOMITIaHHUS] HHUI[MHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He no3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABIICHUS NMPU3HAKOB oOecueHeHus. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO OIIPEAEINSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00ECIIEHEHUIO.

13. IIpu3HaHue U OlleHKA 3aliMOB BbITAaHHBIX

Ilopsinox npu3HaHus.

3aeMm, BBIOAHHBIA YTpaBisiomied KommaHuedn oHAa, MpH3HAETCS B KauecTBE aKTHBA B ATy
CTIHFCaHU ICHEKHBIX CPEACTB C paCUCTHOTO cueTa YTpaBisromeil kommannu QoHa B TI0Ib3Y 3aeMIIHIKA.

[IpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WM WHOTO aHAJIIOTUYHOTO JIOTOBOpA, IONyYeHHBIE Ha
OCHOBAHWH CYIEOHOTO aKTa, MPU3HAIOTCA B Ka4eCTBE 3aliMa B MOMEHT BCTYIICHUS B CHITY CyIeOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpeOoBaHMS W3 [OOTOBOpa 3aiiMa WIM KPEAUTHOTO JOTOBOPa, YAOCTOBEPECHHBIC
3aKJIaHBIMY, TIPU3HAIOTCS B KAUECTBE aKTHBA B JATy MMEPEIATOYHON HAAMUCH Ha 3aKIJIJHON C yKa3aHUEM
BIIa[IeNbIIa 3aKIaqHON - Y paBisitomias komnaaus QoHja;

Jaroii mpekparieHus Ipu3HaHUS 3aiiMa SBISETCS JaTa:
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— BO3Bpara 3aeMIIMKOM JICHEKHBIX CPEICTB HA PACUCTHBIA CUET YTIPABIISIONICH KOMITAHHH
®oHpa;

— mepeaayn  YmpaBisironieil komnanueli DOHAAa COOTBETCTBYIONIETO ITpaBa TPEOOBaHUS
TPEThEMY JIUILY;

— JlaTa TepelaToOvyHON HaANMCH Ha 3akjaJHOMW C yKa3aHHeM BIajeNblia 3aKJIagHOW -
CTOpPOHHEE JIUIIO;

— JIUKBUJIAIIAN 3aEMIIHKA COTJIACHO WH(pOPMAIINHU, PACKPBITONW B ODUITHATIEHOM JTOCTYITHOM
ucrounuke (B Tom yucie 3anucu B ETPHOJI o mukBumanmu 3aeMImka);

— mepexoja NpaBa Ha 3aJ0rOBOC UMYIIECTBO MpPH OOpalICHWHM B3BICKAHUS HAa TPEIAMET
3aJI0ra;

— MPOYEro  MPEeKpalieHuss  O00s3aTeIbCTB B COOTBETCTBHM € JCHCTBYIOIIHUM
3aKOHOJIATEIHCTBOM HMJIH JOTOBOPOM.

IMopsinok oueHkH.

Ecnu noroBop He coepKUT KOHKPETHOM JaThl MOTalleHus, Takas 1aTa ONpeessieTcs Ha OCHOBaHUH
SKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKAEHHUS YIPABIAIOIIEH KOMIIAHWH, KOTOPOE MOJDKHO COJEepKAaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpaKTHKE
paboTHl C aHAIOTHYHBIMH 3aeMIIUKaMU W (WIN) oOmield pBIHOYHOW MPaKTHKE IOTAlICHUsS aHATOTHYHBIX
CCYZ U UHBIX JAHHBIX.

3a0/KEHHOCTh O 3aiiMaM OLIEHMBAETCs 0 MPUBEIEHHON K JaTe OLEHKU CTOMMOCTH ILIaTek,a
(Ilpuoxenne 1), pacCYNTAaHHON C MCIOIB30BAHHEM OE3pHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenuem 1), CKOPPEKTHPOBAHHOW Ha WHIMBHAYATbHBIA PHCK KOHTpareHTa (BeposSITHOCTH nedoinrta
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHU C
[punoxenuewm 4).

14. Ilpu3HaHue U OLlEHKA 3aliMOB MOJIy4YeHHbIX

3aeM, TOTyYeHHBIH YTpaBisromieid komnanueii @oHIa, TprU3HaeTCs B Ka4eCTBe 00s3aTeNbCTBA C
JIaThl TIOJTy4eHHs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

Jaroii mpekparieHus Npu3HaHuA 3aiima sIBIsSeTCA:

— J1aTa UCTIOJIHEHUs 00s13aTebCcTBa Y MpaBistoniei komnanueid ®onna;

— nara BHecenus B EI'PFOJI cBenenuit 0 TMKBUIAIIMU KOHTPAreHTa B OPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOJIaTENLCTBOM;

— Jata TPOYero IMpeKpamieHusi 00A3aTeNbCTB M3 JOTOBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOJIATETLCTBOM UJTH JIOTOBOPOM.

CHpaBe)IHI/IBaSI CTOMMOCTh JACHCKHBIX O6ﬂ3aTeJ'lI>CTB N3 KPEAUTHBIX JOTOBOPOB M JOI'OBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PYyOJIsiX, ONPEACNAETCS B CyMMe BCEX IUIATEXeEHl 10 I0TOBOPY, KOTOPbIE
ympasstontas komnanust J1.Y. [IM® pomkHa ocyniecTBUTh B MOJIB3Y KPEAUTOPA/3aMMO/IaBIa, & UMEHHO -
CyMMY OCHOBHOTO JO0JITa M HAaKOIIJICHHBIC MPOIEHTHBIC BHIIIATHI IO COCTOSIHMIO Ha Jary OLEHKH. Bee
CYMMBI OKPYIJISIIOTCS /IO JIBYX 3HAKOB I1OCTIE 3aIIATOM.

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

e

CCxkpenura/3aiimMa (T) — cripaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB NOCJIE 3alsTON

OJI(T) — cymma OCHOBHOTO JI0JITa IO KpeAnTy/3aiiMy Ha naty T ompenensiercst ¢ TOYHOCTBIO JI0 2
3HAKOB I0CJIE 3alsATON.

[TP(T) — cymma mponeHToB 1o Kpeaury/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJIE 3arsTOol.

T - nmara ompezneneHus cpaBeNTUBOM CTOMMOCTH KpeanTa/3aiimMma

CrpaBeinBasi CTOMMOCTD JICHEKHBIX 0053aTENBCTB W3 KPEIUTHBIX JIOTOBOPOB M JIOTOBOPOB
3aiiMa, IMOJy4E€HHBIX B MHOCTPAaHHOW BAIIOTE, OMpEAENSETCS B CyMME BCEX IUIaTeXeH MO JI0roBOpY B
BAIIOTC TOJYYCHHOTO KpeauTa/3aiiMa, KOTOpble ympaisiomas kommanus JI.Y. TIU® pomxkHa
OCYIIECTBUTH B MOJb3y KPEIUTOPa/3aMMO/IaBla, @ MMEHHO — B CyMME OCHOBHOT'O JIOJITa M IPOLEHTHBIX
BBITUIATHl 110 HEMY, HAKOIUIEHHBIX II0 COCTOSIHAIO Ha JaTy OLIEHKH, W TIOJydeHHas CyMMa B BalIOTe
KpeanTa/3aiima KoHBepTHpyeTcs B BamioTy ompeneneHns CUA TIM® B cOOTBETCTBHH C TOPSAKOM,
ycranosneHHBIM [IpaBumamu ompenenennss CHA. U cymMma OCHOBHOTO JONTa, W CyMMa IpPOIICHTOB B
BaIIOTE KpeAnTa/3aiimMa, a TaK ke TOoIydeHHas: cyMMa B BamoTe onpeneneHnst CHA okpyrisioTest 10 IByX
3HAKOB I10CIIE 3aIsTOH.

CC xpenura/zaitma(T) = (Osan (T)+ IPBan (T)) * Kypc

IT'ne
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CC xpenura/3aiima(T) - cipaBeyiMBas CTOMMOCTh KpeAnTa/3aiiMa Ha f1aty T, oKpyriieHHas 10 2
3HAKOB IOCIIE 3aIsITON

T - nmara ompeneneHus cpaBeyTUBOM CTOMMOCTH KpeanTa/3aiima

OJlpan(T) - cymMmMa OCHOBHOTO JoOJTa MO KpEAWTy/3aliMy Ha JaTy pacuera CIIpaBeTHBON
CTOMMOCTH B BaJIIOTE KpeAnTa/3aliMa, OKpYIJIEHHAs JI0 JIBYX 3HAKOB TIOCIIE 3aIsTON

[pBan(T) - cymMma IpOLIEHTOB K yIIlaTre MO KpeauTy/3aiiMy Ha Jary pacdera CHpaBeIIHBOM
CTOUMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKpYIJIEHHAs 0 JBYX 3HAKOB IIOCHE 3aILITOH

Kypc — Kypc, Mo KOTOPOMY TPOU3BOJUTCS KOHBEPTAIMs CTOMMOCTEH, BBIPKEHHBIX B
WHOCTpPaHHOH BajioTe, B BamoTy omnpexaenaeHuss CUA cornacHo NOpSIKy, yKa3aHHOMY B HAaCTOSIIMX
IpaBunax onpenenenus CHA.

15. lIpuzHanue u ouenka npocroro Bekces (IIN® — Bekcesreaep:kareib)
Kpurepun npusnanus:
Hara mepexona mpaB COOCTBEHHOCTM Ha LIEHHbIE OyMaru, ONpENENICHHOW B COOTBETCTBUH C
YCII0BUAMHA A0TOBOpA U HOI[TBGp)KI[GHHOﬁ AKTOM IIpucMa-repeaain HCHHbIX 6yMar.

Kpurtepuu npexpanieHusi NpU3HAHUA:

Hata mepexoja mpaB COOCTBEHHOCTH Ha LEHHbIC OyMard, ONPENCICHHOW B COOTBETCTBHHU C
YCIOBUSIMU IOTOBOPA M MOATBEPIKICHHOM aKTOM TpHeMa Tepeiadn [ICHHbIX OyMar;

Ecnm mo Bekcenematento ¥ JIMILy, HEpelaBIIEMy BEKCENb MOCPENCTBOM HHIOCCAMEHTa (naliee
BMeCTe — IOJDKHUKH), BHeceHa 3anuch B ETPHOJI o nukBrAaluy JOKHKKA - C JaThl 3alIMCH O JIMKBUIALUH
JOJDKHUKOB (TTONTy4eHus] HH(OPMAIMH O JIMKBUIALNH JTOJDKHHUKOB).

OneHka CTOMMOCTH BJI0OKeHHUs (MIPOCTOIi Bekcellb, BbIAAHHBIN KpeIUTHOI opraHu3anueii):

CrnpaBeuinBasi CTOUMOCTb BEKCeJIsl IPU3HAETCA PaBHOW CyMMe JAEHEKHBIX CPEICTB, OTOBOPEHHOU
B BEKcelle, yBEJIMYEHHOH Ha CyMMY IPOIIEHTOB, PACCYMTAHHBIX MO COCTOSHUIO Ha KaXAbIH padounii 1eHb
(maTta oOLEHKM) IO CTaBKe, IPENLyCMOTPEHHOW JOrOBOPOM B Clydae, €clIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHbBIX cnyuasx cnpaBeAsuBas CTOMMOCTb BEKCEJeH ONpenersieTcss ¢ UCIOJIb30BaHHEM MOJETH
OLIEHKH T10 IPUBEJICHHON CTOMMOCTH OyIyIUX JeHeXHbIX oTokoB ([Ipunoxenue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHAa COOTBETCTBYET PHIHOYHOH JIHOO
HaXOJWUTCS B JMAIa30HE, ONPEIEICHHOM C YYETOM BOJATHIIBHOCTH PHIHOYHBIX CTaBOK HA TOPH30HTE 3
Mecsla C Y4ETOM NOCIEAHEN PACKPBITON CTaBKH.

BonaTuiIbHOCTE PHIHOYHBIX CTABOK ONPENEISIETCS Kak cTanaapTHoe oTkiaonenue (0):

E[=1(fpuul-—mz
e
rJe:

T, - CPEAHEB3BELICHHBIE IPOLCHTHBIE CTABKM I10 MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3alUAMU
BKJIaZaM (Zerno3uTaM) He(MHAHCOBBIX OpPraHM3alUi B PYONAX W MHOCTPAHHOM BalOTe B LEIOM IO
Poccuiickoit @enepariii Ha COIMOCTAaBHUMBINH CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTAaBIIMICS Ha IaTy
OLIEHKH 10 MOTAIIEHHs OLIEHHBAEMOro JEI03UTa), pacKphlBaeMble Ha opuuuaibHoM caidite banka Poccun
(manmee — cpeHEB3BEILICHHAs] CTaBKa IO JIETIO3UTaM), OIPENENEHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
LIKaJION, 3a ITOCIEIHNE 3 MecsIa,

Tom — CPelHee apu(pMETHYECKOEe CPEIHEB3BELICHHBIX CTABOK IO JEMO3UTaM 32 MOCIeAHHe 3
MecsIa.

Junana3on, onpeaenEéHHbINA ¢ y4ETOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK HA TOPU3OHTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBAETCS 110 (hopMyIie:

':?'f:lhm noen — 0 = Ty = l:?iJhIH noen T @)

B wmHBIX cioydasx cipaBeuIMBas CTOMMOCTh BEKCENS ONpPENEisieTcs MO METOAy IPHUBEACHHOW
CTOMMOCTH JIeHEeXXHBIX TOTOKOB ([Ipmmoxkenue 1) ¢ mcnonp30BaHMEM CTaBKH AWCKOHTHPOBAHHMS, PAaBHOM
PBIHOYHOM CTaBKe.

IMopsinok onpenesieHusl PHIHOYHOM CTABKU:
PrriHOYHAs cTaBKa OMpeNeNsIeTCs IO COCTOSIHUIO Ha KAXKIBIH pabounii IeHb (aTa OIeHKH).
B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCSl CpPEIHEB3BEUICHHAS IIPOICHTHAS CTaBKa II0
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MIPYUBJIEYEHHBIM KPEIUTHBIMU OpraHW3allisIMM BKJIagaM (Ierno3utaM) He(MHAHCOBBIX OpraHM3alMid B
pyOonIsIX W WHOCTpaHHON BamoTe B MmenoM Mo Poccuiickorr ®Demeparuu Ha COMOCTaBUMEI CpPOK
(comocTaBUMBIil CPOK — CPOK, OCTaBLIMICS Ha ATy OLICHKH JIO TMOTAIICHHS OLICHUBAEMOTO BEKCEls),
packpeiBaeMass Ha oduuuanbHOM caiite banka Poccum* (mamee — cpelHeB3BelleHHAas CTaBKa IO
JICTIO3UTaM), OTIpeJiejieHHass B COOTBETCTBHM C Pa3BEepHYTOH HIKamol. B ciydae BHeceHHMS M3MEHEHHH U
JIOTIONTHEHUH B HactosAuiue IlpaBuina B 4YacTM M3MEHEHHUs BUAA PBIHOYHOW CTaBKM M aKTUBOB
(obs13aTenbeTB) MPU3HAHHBIX JI0 BCTYIUIEHHS B CHUIy U3MEHEHHWH M JIOTIONHEHWH B Hactosmme [IpaBuia
HOBas PHIHOYHAS CTaBKa MPUMEHSETCA C AaThl BCTYIUICHHS B CUITy U3MEHEHUH 1 JOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BelieHHas CTaBKa MO AEMO3UTaM
paccuMTaHa paHee, 4eM 3a Mecdll JO0 NepBOHAYAIbHOIO MPU3HAHUS WM JaThl OIL[EHKH, a TaKKe B clydyae
U3MEHEeHUs KitoueBoi craBkM banka Poccum mocne mepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHO# CTaBKH 110 pyOJIEBOMY ACTO3UTY IPUMEHSIETCS CIIETYIONIHN TTOAXO:

- Kio4yeBass craBka banka Poccum, neiicTBoBaBmias B Mecsie (T.e. cpemHsAs 3a
KaJICHIapHBII MECSII), 3a KOTOPBIH ONMpeIe/icHa CPEIHEB3BEIICHHAs CTaBKa MO JICIO3UTaM, CPABHHBACTCSI C
KJIFOueBOM craBkod banka Poccuu, neiicTByroniell B Mecsiiie MepBOHAYaIbHOTO TPU3HAHUS/C N3MEHEHHON
KIroueBoi craBkoi banka Poccuu;

- €ClIi KJIto4yeBas cTaBka banka Poccum He W3MeHMIach JO MOMEHTA NEPBOHAYAIBHOIO
MIPU3HAHKS, B KauyeCTBE PBHIHOYHOW CTaBKHM MpPH IE€PBOHAYAIFHOM IPU3HAHWH/TIOCIE TMEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHSAS PACKPBITasl CPEJHEB3BEILICHHAS CTaBKA MO JETIO3UTAM;

- ecnu KioyeBas craBka banka Poccum m3MeHmiach (B TOM 4Hcle A0 MOMEHTa
TIEpPBOHAYAIILHOTO MTPU3HAHMS), PHIHOYHASI CTaBKa OIpeeNnsieTcs Mo (hopmyIe:

rou.cp.pLIH.:rcp.pLIH.+(KC,u.o._chp.), rae:

Tow.cp.psm. = OLICHKA CPEIHEB3BEIICHHOW PBIHOYHOM IPOLIEHTHOM CTaBKU;

Tep.pom. - CPEHEB3BEIICHHAS IIPOLIEHTHAsI CTaBKa MO MPUBJIECYEHHBIM KPEAUTHBIMU OpraHU3aLUsIMU
BKJIaaM (ziero3uTaM) He(h)MHAHCOBBIX OpraHM3aldii B pyOisx, myOiukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccun, 3a mecsn, HanOonee ONM3KWI K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM IpPHUBICUYEHHS,
MOMAJAIONINM B TOT K€ MHTEPBaJI, 4YTO U CPOK, OCTABIIMICS Ha ATy OLIEHKH A0 MOTalleHus] OLlEeHUBAEMOTro
JIETIO3UTa;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHast Ha 1aTy OIIEHKU;

KC¢p. - cpennsis ximoueBas craBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIN OIpeiesieHa
CTaBKa T'cp prin.-

Cpennss 3a KaJleHIapHbIA Mecsil KiltoueBas craBka banka Poccuu paccuuteiBaercs o popmyie:

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

rae:

T — KoNMYecTBO JHEH B KAJTCHIAPHOM MECsIIe, 3a KOTOPbIN PacCUMTHIBACTCS MPOIICHTHAS CTABKA,

EC; — kiroueBas crapka banka Poccun, neiicTBoBaBInas B i-OM MEpHO/IE KAJICHIAPHOTO MECSIIa,

T, — KOJHMYecTBO AHEH KalCHAAPHOTO MECsIa, B TEYEHHE KOTOPBIX JNEHCTBOBAjA MPOICHTHAS
craBka KC;.

Ilo BekcensiM, HOMMHMPOBAaHHBIM B MHOCTPAaHHOM B&JIIOTE packphiTasg Ha caiite banka Poccun
CPEIHEB3BEUICHHAs CTAaBKa 110 JIETNO3UTaM He IMOJUICKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

Cpennsig 3a KaJleHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
ITyTeM, OKPYIJIieTCs 10 2-X 3HAKOB MOCIIE 3aIlATOM.

CnpaBemnBas CTOMMOCTD BeKceJlel B Cilydae HATMYMS NPU3HAKOB 00ECLEHEHHS ONPENEeNseTCs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBHUH C MOPSIAKOM, MPEyCMOTpEeHHBIM [Ipunoskenuem 4.

OuneHka CTOMMOCTH BJIOKeHHUs (MTPOCTOH BeKcellb, BbIAAHHBII opraHu3anueii):

3a10JKEHHOCTh IO BEKCEJIAM OLIEHMBAETCS MO NMPUBEACHHON K JaTe OLEHKH CTOMMOCTH IUIaTexa
(Ilpunoxenune 1), pacCUNTAaHHON C MCIOIB30BAaHUEM OE3PHCKOBOM CTaBKH JTOXOIHOCTH (B COOTBETCTBUH C
[punoxxenueM 1), CKOPPEKTUPOBAaHHOW Ha WHIMBUAYaIbHBIH PHCK KOHTpareHTa (BeposTHOCTH nedoinrta
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHHU C
[punoxenuewm 4).

g Bexcenel co cpokom morameHus «[lo mpeabsBIeHNIO, HO HE paHee YKa3aHHOW JaTh» JUIs
COCTaBJICHHsI JICHEKHOTO MOTOKAa MOJENH OIEHKHU IO TPHUBEASHHOH CTOMMOCTH OYAyIIUX IEHEKHBIX

4 Ucrounuk uadopmanyu: OpuuuansHelii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus no
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.

49



ITOTOKOB JaTOH JIEHE)KHOTO MOTOKA CUNTACTCS yKa3aHHas Jara (MUHUMAaIbHAs /1aTa, B KOTOPYIO BO3MOKHO
MTOCTYIIJICHUE ICHEXHBIX CPENICTB);

[ocne ykazaHHOW (MMHUMAJBHOW) NAThI, €CIH BEKCETIbh HE OBUI MPEABSIBICH K MTOTALICHUIO, JUIS
COCTaBJICHHsI JICHEKHOTO MOTOKAa MOJENHM OIEHKH IO TNPHUBEAEHHOM CTOMMOCTH OyIyIIMX JEHEXHBIX
ITIOTOKOB JaTOW JIEHE)KHOTO IMOTOKA CYMTAETCS JaTa 4epe3 OAWH Trofa (B COOTBETCTBHU C BEKCEIBHBIM
3aKOHO/ATEIHCTBOM);

Ecnn m 4epe3 omuH rog mocie yKa3aHHOW AaThl BEKCEJIb HE ObUT MPEIBSBICH K MOTALICHUIO
CIIpaBe/INBasi CTOMMOCTh BEKCENs ONpeJeNsieTcss Ha OCHOBaHMM OTYETAa OICHIINMKA, COCTaBJIEHHOTO HE
no3aHee 6 mecsaneB a0 aatel onpenenenus CYHA. [lpu sToMm cripaBeayiiBas CTOMMOCTh BEKCENs MOXKET
OIIPEENATHCSI HA OCHOBAaHUM OTYETa OICHIIMKA B TEUYEHHE CPOKa PaBHOTO TPEM rojiaMm (B COOTBETCTBUH C
BEKCEJIbHBIM 3aKOHO/IATEIbCTBOM );

CrpaBemuBas  CTOMMOCTh  JI€OMTOPCKOI  33/I0JDKEHHOCTH, BO3HUKIIEH B  pe3ynbrare
NpEABABICHUSA BEKCCIA K TIOraliCHUK B CpPOK WM BO3HMKIIEH B pCByJ'IBTaTe HCTCUYCHUA CpOKa
NpeIbBICHUS] BEKCENsl K IMOTAlIEHUIO0 PaBHOI'O TPEM TofaM, ONpPENessieTcss B COOTBETCTBUHM C METOJIOM
KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH MPU BOZHUKHOBEHUH COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

16. Hpn3ﬂalme H OIICHKA UMYIIECTBEHHBIX npas Hu3 Aorosopa
HHBECTUIIMOHHOTIO TOBapulieCTBa.
IleppoHayajibHOEe NpPH3HAHME HMYINECTBEHHBIX INPaB U3 J0roBOpa HWHBECTHIHOHHOIO
TOBAPHUIIECTBA:
Jlata HOTapHaNbHOTO YIOCTOBEPEHHS JOTOBOPA HHBECTUIIMOHHOTO TOBAPHIIIECTBA.

IIpexpamenne npH3HAHHUS HMYLIECTBEHHBIX IPaB M3 [0r0BOpPa HWHBECTHIIMOHHOIO
TOBapHIECTBA:

Ilo ncreuyennu npeaeabHOrO CpoOKa JOrOBOPA MHBECTUIIMOHHOIO TOBAPHILECTBA, YCTAHOBIEHHOTO
®enepanbabiM 3aKk0HOM OT 28.11.2011 Ne335-D3 «O06 MHBECTUIIMOHHOM TOBAPHUILIECTBEY;

JoctixeHue Lenu, ecly OHa Oblla yKa3aHa B JOTOBOPE HMHBECTUIIMOHHOTO TOBapHUILECTBA B
Ka4yecTBE OTMEHHUTEIILHOTO YCIIOBUS;

Hacrymenne nnbix npemycmorpeHHbix @enepanbHbiM 3akoHOM oT 28.11.2011 Ne335-d3 «O6
WHBECTUI[IOHHOM TOBAapHILECTBE» WIIM JOTOBOPOM HMHBECTHUIIMOHHOTO TOBapHUINECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OrPaHMYMBAACH: MCTEUEHUE CPOKA AEATENbHOCTH TOBApHIIECTBA, PEIICHHE OOIIero
coOpaHus TOBapHIIeH, B Cllydyae BO3ZHHKHOBEHHUSI CUTYAIlMH, IIPH KOTOPOH B JIOTOBOPE WHBECTHUIIMOHHOTO
TOBapUIIECTBA YIACTBYET TOJbKO OJIUH TOBAPHII U UHBIE).

OueHka CTOMMOCTH BJIOKCHHUS

CrnpagpeyiiBasi CTOUMOCTh UMYILIECTBEHHBIX IIPaB U3 JOrOBOpa MHBECTUIMOHHOTO TOBAapUIIECTBA
B MIEPUOJI C ATl HOTAPHAJIBLHOIO YJOCTOBEPEHUS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JI0 JIAThI
MOJy4EeHUSI OT YIPaBIAIOUIEr0 TOBapUIa MHUCHMEHHOTO YBEAOMIIEHUS O TIPEKpalleHud [I0roBOpa
MHBECTUI[IOHHOTO TOBApHILECTBA C IPUIOKEHUEM 3aKIIOYUTEIBHOIO OajlaHca WHBECTHLIIMOHHOIO
TOBApPUINECTBA OIPEAEISIETCS OLEHIIMKOM B COOTBETCTBHH C TpeOoBanmsMu DenepanbHoro 3akoHa "OO0
WHBECTHLMOHHBIX (OH/axX", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, YKazaHust Ne 3758-Y
u Hacrosimux [IpaBun onpenenenus CUA. B nepuon Mexay JaTaMH OLEHKHM ONPEAETICHHAs OLEHIIUKOM
CIpaBeUINBas CTOMMOCTb BIOXEHUS He u3MeHsiercs. CTOMMOCTb aKTHBa ONPEAESETCS Ha OCHOBAaHHUU
JIOCTYITHOTO Ha MOMeHT omnpenenenuss CUA ordera OLEHIIMKA C AaTOl OLEHKH Hanboliee OJIM3KOU K jaTe
OIpENIeNIEHNs] €T0 CTOMMOCTH.

B nmepuom ¢ garel NONMY4EHUS YIOPABIAIOLIETO TOBAPHINA IHUCBMEHHOTO YBEIOMIEHUS O
MIPEKpalIeHUH JIOTOBOPa MHBECTHUIIMOHHOTO TOBApHUINECTBA C IIPHJIOKEHHEM 3aKIIOUUTENBHOTO OanaHca
HMHBECTUIMOHHOIO TOBAPHUILECTBA U IO JTHS 3aBEPUICHUS BCEX PAacUeTOB C KPEIUTOPAMU U TOJDKHUKAMU IO
o0ImuM 00s3aTeNnbCcTBaM TOBApHUIEH W paclpeieNeHUs] OCTAaBLIETOCs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB 00IIEeTo NMYILECTBA MEXAY TOBAPHIIAMHU, UMEIOIIUMHU B COOTBETCTBHH ¢ DeiepaibHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLMOHHOM TOBAPHIIECTBE» M JIOTOBOPOM HHBECTHUIIMOHHOTO
TOBApPHILECTBA IIPAaBO Ha MOJyYeHHE TAaKOro HMYINECTBA, OINpENeaseTcss IO METOJUKE OLEHKHU
CIIpaBEIIMBOM CTOMMOCTH ITpOYei 1e0UTOPCKOI 3a10JIKEHHOCTH.

B cnyuae, ecnu B mepuoa NpUMEHEHMs OTYeTa OLEHIIMKA JJI ONpeNeNieHHUs] CIpaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO YIpaBIsIONIas
KOMITaHWsI HHULIMMPYET BHEIJIAHOBYIO OIIEHKY aKTHBa OICHIIMKOM He no3nHee 10 (mecsitn) pabounx aHei
C JaThl BBIABICHUS NMPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMpENEIsieTCsT HOBas
OLICHKa, HE I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00ECIIEHEHHIO.
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17. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 32/10/15KEHHOCTH

O0uue MOI0KeHN:

Kpeautopckas 3am0iKeHHOCTh MpHU3HAETCd B MOMEHT, Korja y PoHAa B COOTBETCTBHH C
JEUCTBYIOIIUM JIOTOBOPOM BO3HMKAaeT 0053aTeNbCTBO MO Ieperaye MMYLIECTBAa WM BBIMJIATE JIEHEKHBIX
CpPEACTB KOHTPAreHTy MO JJOTOBOPY.

OOsi3aTenbcTBa B BUJIE KPEIUTOPCKOW 3aJ0JDKEHHOCTH M0 BbIIau€ WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JHS MOCTYIJIEHUS JECHEXKHBIX CPEACTB B OIUIATy MHBECTUIIMOHHBIX MaeB Ha cueT PoHpa,
OTKPBITHII B KPEAUTHOM OpTraHU3aliy.

OOsi3aTenbCTBa MO BHIMJIATE JICHEKHOW KOMIICHCAIUHM MPH MOTAIICHUH WHBECTHIIMOHHBIX I1AcB
MIPU3HAIOTCS CO JTHS OCYIIECTBIICHHS PACXOJHOM 3allMCH B peecTpe MHBECTULIMOHHBIX TaeB PoHa.

OOsi3aTenbcTBa MO BO3MELICHUIO 3a CYET HMYIIECTBA, cocTaBisitomiero MoHx, COOCTBEHHBIX
JIEHE)KHBIX CPEeNCTB Ynpasisirolmed koMrnadHuu DoHaa, HCIOJIB30BAHHBIX €0 JUISl BBIIUIATHI JIEHEKHOMN
KOMIICHCAI[MM B CBSI3M C TIOTAIllEHHEM WHBECTUIIMOHHBIX IaeB, MPHU3HAIOTCS CO IHS MEpEeYHUCICHUS
VYnpapnsiomeil KOMIaHued IEHEKHBIX CpPEACTB JUIS BBIILUIATHl JCHE)KHOH KOMIICHCAIIMM  COTJIACHO
0GaHKOBCKOM BBIITHCKE.

OO0s13aTenbeTBa, MOUISKAIME UCIOIHEHHIO 32 cueT akTnBoB DoHa, B TOM 4ncie 0053aTenbCTBa
10 BHIIJIATE BO3HArpaKAeHWs Ympapistomed kommanuy, CrnennanusupoBaHHoMY Jlemosurapuio,
ayIUTopy, OLEHIINKY, OMpIKe, JIHIY, OCYIIECTBISIONIEMY BEJCHUE peecTpa BIIaJIENbleB HHBECTUIIMOHHBIX
nmaeB PoHnma, o0s3aTeNnbCTBa M0 YIUIaT€ CYMM CKHJOK C PacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tast
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tasi) Ympamisiomed xommannn ®onpga n (wim)
areHTaM 110 BBIJaYe, MOTAalIeHUI0 M OOMEHY MHBECTHIMOHHBIX ITacB, a TakXe 00s3aTelbCcTBa IO OILIaTe
MPOYMX PACXOJOB/NO BHIIUIATE WMHBECTUIIMOHHOTO JIOXOJa NaWIIMKaM, OCYIIECTBISIEMBIX 3a CUeT
nmymecrBa QoH/Ia B COOTBETCTBHU C TPeOOBAaHMSMH JCHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCS B
HaunboJee paHHIOKO U3 JaT:

B jary pacueta CYA, ecnu VYmnpapisomas KOMIAHHS HMEET BO3MOXKHOCTh JOCTOBEPHO U
HaJISKHO OIPEIEIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIIM PacxXoJOB B COOTBETCTBHU C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOTOBOPOB MJIM B COOTBETCTBHMHU C [IpaBHiIaMu TOBEPUTENHHOIO YIpaBIEHUS, a
TaKXe METOAaMU OIpeeSICHHs CIPaBeAINBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTosAMMH [IpaBunamu
(He mpuMmeHnsiercs B ciyuae, ecnu B pacyer CHA TIM® BkitoyeH pe3epB Ha BBIIIIATY BO3HATPAXKICHUH );

WIN CO JHS TONy4YeHUs YTpaBISIONEH KOMIIAHWEH JOKYMEHTa, MOATBEP)KAAONIEro (akKT
OKa3aHWs YCIyT (CO IHS TOJTYYCHHUS MOAMMCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIIYT), PU
YCIIOBHH, YTO PacXopl 10 BHIILIATE BO3HArPaKACHHS YTpapistonield koMnanny, Crennani3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHUE PEECTpa BIIaebIeB HHBECTHIIMOHHBIX MAcB
®onna, ONEeHIHKKY (MIPH €ro HAIMYWH), 00sf3aTenbCcTBA MO OIUIaTe MPOYMX PACXOAOB HE INPEBBIMIAIOT
JOMYCTUMBIM pa3sMep TaKMX BO3HATPAKACHUH M PacxoJloB, ycTaHOBIEHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpakaenue ynpasisiomeil KOMITaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNbTaTOB MHBECTHPOBAHNS,
HauHUCIsIeTCs B MEpBBIN pabounii AeHb meprosia (eciy WHas AaTa HauncleHns He ykasaHa B [Ipasumax 1Y
[MN®), cnemyromiero 3a MeproO0M HadMCICHHs BO3HArpaKACHHS, IPU3HAETCS B COCTaBE MIPOYMX PACXOJIOB
1 YYUTHIBACTCS B COCTaBe 00513aTEIBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAIOTOB W JAPYTMX OOS3aTeNbHBIX IUIATeXeH H3
nmymectBa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA 110 BBIJIaTe Hayora M (WMIiM)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi ®eneparuu u (Win)
norosopy. IIpexpaienne npru3HaHus B JAaTy MEPEUUCICHNSI CYMMBI HaJOTroOB (00s3aTeNIbHBIX IJIaTekel) ¢
pacuerHoro cueta [TM® corilacHo 6aHKOBCKOI1 BBITTHCKE.

Kpenuropckast 3a10KeHHOCTh IO CIIeNIKaM KYIUTH — Ipojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKHU IIEHHBIX Oymar) mpu3HaeTcs B JaTy MOydeHUs JEHEKHbBIX CPE/ICTB Ha PacueTHBIN
cuer [ITN® cornmacHo OaHKOBCKOM BhIMUCKe. [Ipekparienue mpu3HaHus B JaTy UCIIOJMHEHHS 0053aTelIbCTBa
IO CZIEJIKE COTJIACHO YCIOBHSIM JOTOBOPA.

Kpenuropckast 3aq0/KEHHOCTh, MOAJIEXKallas MOTAIICHUI0 HMYIIECTBOM, BO3HHMKAIOHIas II0
CyZleOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJYy CyAeOHOro akTa IEepBOH WHCTAaHLIMH, €CIH II0Aava
aNeIIMOHHON )Kalo0Bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHUS] B CHJIy PELICHHUS CyJa NEepBOH MHCTAaHIMH (B TOM YHCIE, eciy Oblna
M0/JaHa aneJUIIINOHHAasA kano6a). B ciyyae anenasimnoHHOTO 00’KaOBaHHS YKa3aHHOE PEIIEHHUE BCTYIAeT
B 3aKOHHYIO CHJIy CO THS NPHHSTHS ITOCTAHOBICHUS apOWTPaKHOTO Cyla aneUBIIMOHHOW WHCTaHIIUH
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/Ja aNeIUIILHOHHON WHCTAHIMHU CUMTAETCs JaTa €ro M3rOTOBJICHUS B
ITOJTHOM 00BEME).

Omnepanyonnasi apeHjaa:
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Ha naty Hauana apeHIpl B COOTBETCTBUM C YCIOBHUSIMHU JIOTOBOpA apeHIATOp MPU3HAET aKTHUB B
(hopMe mpaBa MOTB30BaHUS U 0053aTEIHCTBO 1O apeH ie. AKTHUB B (hopMe Ipasa MmoJik30BaHus 1Mo J[oroBopy
OTIEPAIMOHHON apeHJIbl HEABIKMMOIO HUMYylIecTBa, B KoTopoM DOHA SBISETCS apeHIaTOpoM, U
00513aTeITLCTBO MPU3HACTCS C MOMCHTA!

- ¢ HauboJIee paHHEH U3 JaT:

v nara mepenaun 00bEKTa HEJBHKUMOCTHU B apEHY 110 aKTy IIpUeMa-TiepeIayn;
v/ J1aTa BCTYIUIEHHS B CHIIY JOTOBOPA apeH/IbL;

- C JIaThl YCTYIKH MIPaBa apeH Il 00BEKTa HEABUKMMOTO HMYII[ECTBA.

JlaHHbIE JOTOBOPHI MPU3HAIOTCS 10 HACTYIJICHUSI MOMEHTA:

- MOJIMMCAHUS aKTa BO3BpaTa UMYILECTBA apeHI0/1aTelNo;

- mepegayn [T1® npap 1 00513aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY;

- TpoYero TMpeKpamleHusi TMpaB H  00s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJIATETLCTBOM HMJIH JOTOBOPOM.

[lpu3Hanue akTHBa M 00s3aTeNbCTBA IO JOTOBOPY apeH/bl HE MPOU3BOJUTCH B CIEIYIOIINX
CITy4asix:

- eclM CpPOK JoroBopa apeHasl He npesbimaet 1 (OmuH) ronx (MpU 3TOM MPOJIOHTAIMK CPOKa
JEUCTBUS IOTOBOPA apeH bl HE MMPOUCXOANT) (KpaTKOCPOUHAas apeHa);

- €CIIM XapaKTEpPUCTUKH COOTBETCTBYIOLIEIO 3EMEIbHOT0 Y4acTKa, Ha KOTOPOM pPAacloJIOKEHO
HEIBIDKIMOE MMYIIECTBO - akTHB DOHJA, B YaCTHOCTH, €r0 TPaHUIIBI, W (MJIH) YCIOBHS JIOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYIIECTBIISICTCS HCIONB30BAHHE TAKOTO y4yacTkKa, HE IMPEAIONararoT, 9YTo
MMYIICCTBCHHBIC TIpaBa Ha HEr0 MOTYT T'€HEPHPOBATH CAMOCTOSATEIFHYIO SKOHOMHYECKYIO BBITOAY FITH
OBITH MPEIMETOM CJICITKH OTJCITBFHO OT PACIOI0KEHHOTO Ha HEM 3J1aHus (CTPOCHHUS, COOPY>KEHHUS ), a TAKIKE
€ClId CIIpaBelIMBasi CTOMMOCTb JIOTOBOpa AapeHIbl ONOCPEAOBAHHO YYMUTHIBAETCS OLIEHIIMKOM B
CIpaBEeUTMBOIN CTOMMOCTH TaKOTO 00BbEKTa HEJBHKUMOCTH.

Ilpu ompenencHun cpoka apeHABl HEOOXOMUMO YYUTHIBATh PEATHHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHsI JOTOBOPa U3BECTHO, YTO CPOK apeHIBI Oyaer Oomee
OJTHOTO TO/a, HE3aBHCHMO OT JIaThl OKOHYAHHUS CPOKa apeHIIbI IO JIOTOBOPY, TaKyI0 apeHIy HeOOXOIMMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeuiiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHIaTopoM I0 KOTOPOMY SIBIISIETCS
[IN®, ompenensercs Ha OCHOBAaHUU OTYETA OICHIUKA COOTBETCTBYIOIIEro TpeboBanusaM deaepaabHOro
3akoHa "O0 WHBECTUITMOHHBIX (hOHIAX", MPUHATHIX B COOTBETCTBUHU C HUM HOPMATHBHBIX aKTOB, YKa3aHUS
Ne 3758-V u nacrosmux Ilpasun onpenenenus CUA.

IIpu 3TOM B cOCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIOUAETCS CIpPaBEUIMBas CTOMMOCTD
00513aTEeNTLCTB M0 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH IbI.

O0s13aTenbeTBa MO yIUIATE apeHHOM TUIATHI OIIEHUBAIOTCS CISIYIOIINM 00pa3oM:

Ilo noroBopam onepanyioHHON apeH bl B KOTOPbIX DOH BBICTYMAET apeHAATOPOM, KPpETUTOpCKas
3a7I0JDKEHHOCTh B CyMMeE IIIaTea, MOJIEeKAIIEro oIuIaTe 3a pacuyeTHbBIN mepuo (IeproJl OnpeaesieMblil
JOTOBOPOM  apeHnabpl, Kak Mepuof, 3a KOTOPbIA  MNPOM3BOAMTCS  ApEHAHBI  MIaTex  —
MecCS1/KBapTaJl/IOIyTrOANe/T0) MPHU3HAETCS B MOMEHT OKOHYAHHs TEKYIIEro pacdyeTHOro mepuonga B
Cllydae eciii IIOCTIeJHUN A€Hb TaKOoro IeproJia SBISeTCsl HepaOounM JHEM, KPEIUTOPCKast 3a/I0JKeHHOCTD
B CyMME apeHJHOTrO IUIaTeXa 3a BECh PACUYETHBIA IEpHON TPHU3HACTCS Ha TOCIHeTHHH paboumnii JeHb
Mepuoia ¢ yderoM Hepaboumx aHEH mocne aaTbl pacdyera. Kpenuropckas 3a0iDKEHHOCTh IpPEKpalnaet
MIPU3HABATLCS B JATy CIMCAaHUS JEHEXKHBIX CPEACTB B CUET OMuarhl 3amospkeHHocTH PoHpoM. Ecnm
apeH/iHas IulaTta omnadeHa GOHIOM aBaHCOM, TO IPEKpallleHHe MPU3HAHUSA KPEAUTOPCKOMN 3a10JIKEHHOCTH
MIPOU3BOAUTCS OJHOBPEMEHHO C MPEKpalleHUeM IPH3HAHHUA OTPAKEHHOM paHee B KauyeCcTBE aKTHBA
MIPeIOIIaThl 10 COOTBETCTBYIOIIEMY aBaHcy. B ciyuae onpenenenus CHA Ha naty, KOTopasi HE COBIAAeT
C J1aTOi OKOHYaHMs TEKYIIETr0 PacyeTHOro MEepHOAa/TIOCIEAHUM paboyrM JHEM TEKYLIEro pacdeTHOTO
NepHoa JONOJHUTENbHO IPU3HAETCA KPEOUTOPCKas 3afO0DKEHHOCTh B CyMME, pPacCUMTaHHOU
MIPONOPIMOHAIIBHO KOJMMUeCTBY IHed 10 natel ompeneneHus CHA. Takas 3a107k€HHOCTh NMpHU3HAaeTcs B
nenpb onpenenenus CHA u paccuuthiBaeTcs o hopmysie:

t—t+1

E3 =3 ———0

rae:

F — apeHIHBIN TIATeX, OTHOCAIIHUNCS K TEKYIIEMY TIEpHOY,

t — maTa omeHKH,

tp — JaTa Hayasa pacyeTHOro Mepuoaa,

t; — maTa OKOHYaHHS PACYETHOTO TIEPHOIA.

CripaBeBasi CTOMMOCTb KPEOUTOPCKOM 3aJOJDKEHHOCTH IO JIOTOBOpaM apeHIbl, cpokoMm 1o |
(Omnoro) rosa (KpaTKoCpo4Has apeH/ia) ONpenesnseTcs:
- Ha Kaxayto aary onpenenenns CUA, B pasMepe 00s3aTenbCTB 0 JIOTOBOPY Ha yKa3aHHYIO naty. B
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cliydae, €CJIr 00s13aTeaLCTBa 110 JOTrOBOPY HE MOTIYT OBITH HAACKHO ONPCACICHbI HAa TaKyr MOaTy, TO
OPUMCHAIOTCA METO/bI aAllIIPOKCUMAIIHH.

CrpaBeminBas CTOUMOCTh KPEAUTOPCKOW 3aI0JDKEHHOCTH (00s3aTeIbCTB) MO JIOTOBOpaM apeHJIBI,
3aKJIFOYEHHOH Ha cpok Oosee 1 (OmHOrO) roma (HoNrocpoyHas apeHa) OMpeaeseTcs M0 MPUBEICHHOW K
JlaTe OIIEHKM CYMME apeHJIHbIX IUIaTeked Ha BECh CpPOK JEHCTBUS JIOTOBOpA apeHIbl MO METOAY
MPUBEIEHHOW CTOUMOCTH JeHEeKHbIX MoTOKOB (IIpmmoskenne 1). Ilpu 3TOM Takoil CpPOK HE IOJDKEH
MpeBbIIATh CPOK AeicTBus [IpaBui JoBepUTENHHOTO ypaBiieHus GoHIOM.

[lpu ompeneneHUM CpoKa apeHIbl HEOOXOMUMO YYHTHIBATH PEATBHBIM CPOK apeHIbl C y4ETOM
BO3MOJKHOU TMposioHTaruu. Eciii Ha 1aTy 3aKJIoueHHs TOrOBOPa U3BECTHO, YTO CPOK apeH bl Oyaer Oosee
OJTHOTO TOJ/Ia, HE3aBUCUMO OT JIaThl OKOHYAHHUS CPOKA apeHJIbI MO JIOTOBOPY, TAKYI0 apeHIy HEe0OXOIUMO
paccMaTpuBaTh Kak JI0JITOCPOYHYIO.

B kauecTBe CTaBKU JUCKOHTHPOBAHHUS HCIOJIb3yeTCS CTaBKa, yCTAaHOBJIEHHAs JOIOBOPOM B CiIydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HaXOJUTCSI B IMANa30He, OMPEACICHHOM C
YYETOM BOJIATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPU3OHTE 3 Mecdlla C y4eTOM IMocieaHell pacKphITOH
cTaBKH. J[Mana3oH omnpenensercs aHaJIOTHYHO MOPAAKY, ONHUCaHHOMY B pasnene 4 [IpaBui.

B HHBIX ciyJasx HCIONB3YeTCs PhIHOYHAS CTaBKA. PRIHOUHAS cTaBKa OIMpeessieTcs M0 COCTOSHHUIO Ha
KaXI[blii pabounii IeHb (J1aTa OLICHKN).

B kadecTBe ppIHOUHOM CTaBKU MPUMEHSETCS] CPEAHEB3BEIICHHAS IPOLICHTHAS CTaBKa 110 KpeIuTaMm B
pyOIIIX W MHOCTPAHHOH BaJIOTE HA COMOCTABUMBIA CPOK (COIMOCTaBUMBIA CPOK — CPOK, OCTAaBIIMICA Ha
JaTy OIICHKW IO T[IOTAIlICHUS OICHMBAGMOW KpPEAMTOPCKOW 3aI0JKEHHOCTH), MPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTaHU3ANUAM (TS JOJDKHUKOB, SBIISIONTUXCS FOPUIMYCCKUMH JTHIIAMH ) WIH (PU3UICCKUM
muraM (Ui JOJDKHUKOB, SIBIISFOIMUXCS (DU3UYECKUMU JIMIIAMH), B IeloM 1o Poccuiickoit ®enepartim,
packpeIBacMasi Ha oduIMatbHOM caiite banka Poccum u omnpeyeneHHas B COOTBETCTBHH C Pa3BEPHYTOM
KA.

Ecnu nmocnennsisi packpbiTas Ha caite banka Poccum cpenHeB3BelieHHasl CTaBKa MO KpeauTam
paccuuTaHa paHee, YEM 3a MecCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHEeHMs KJItoueBoi craBku banka Poccum mocie mepBOHAYaIbHOTO MNPU3HAHUS, ISl ONpPEACICHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIETYIOMIUNA MOAXO0T:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsdlle, 3a KOTOPBIM ompezaencHa
CpeIHEB3BEIIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KJoueBol craBkoil banka Poccun,
JICHCTBYIONICH B MeCSIIe IEPBOHAYAILHOTO PU3HAHUS / ¢ U3MEHEHHOM KJIFOUEBOM cTaBkoi banka Poccuu;

- ecnu KioyeBas ctaBka banka Poccuu He M3MeHWIach J0 MOMEHTa MEPBOHAYAIBHOTO
NPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTABKHM IMpPU IEPBOHAYATIHHOM MPH3HAHUHU/TIOCIE TMEPBOHAYATHHOTO
TIPU3HAHUS IPUMEHSETCSI IOCTISIHSS PaCKPHITas CPSIHEB3BEIICHHAS CTaBKa IO KPEIUTaM;

- ecnmu KioueBas craBka banka Poccumm wm3MeHmiack (B TOM dYHCIe 1O MOMEHTa
MIePBOHAYAIEHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa OMPEACISIETCS 110 (POpMYyIIe:

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

Tow.cp.pwm. = OLIEHKA CPEIHEB3BEIIEHHOW PBIHOYHOM NMPOLIEHTHOM CTaBKHU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 10 KPEIUTaM B PYOJISIX M MHOCTPAHHOW BATIOTE,
myOnmkyeMast Ha opurnmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM cO CpPOKOM IMpPUBJIEUEHUS, MOMAAAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABLUIMICS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OIICHUBacMON JICOUTOPCKON 33J0TKEHHOCTH;

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

KC,,. - cpennsis kmoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeaencHa
CTaBKa Tcp. puu.-

CpenHsist 3a KaJICHIapHEIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyore:

CNKG T
' - T ’
TJe:
T — KoNMueCTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHINA pacCUMTHIBAETCS MPOIICHTHAS CTABKa,
KC; — xmoueBas craBka banka Poccuu, meiicTBOBaBIIas B i-OM IepHO/IE KATCHIAPHOTO MECAIIa,
T, — xonuMyecTBO AHEH KalEHAAPHOTO MECANa, B TEUEHHE KOTOPHIX IEHCTBOBAja MPOLIEHTHAS
craBka KC;,
Cpenusist 3a KaleHAapHBIM Mecsll KoueBas craBka bamka Poccum, ompenensemas pacueTHBIM
IyTEM, OKPYIJISIETCS 10 2-X 3HAKOB IIOCIE 3asATOM.

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B py0isix, nosuapax CIIA u eBpo B riennom no Poccuiickoii @enepanun.
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IIpekpaienue NpU3HAHUA KPeIUTOPCKOI 3210/ KEHHOCTH :

IIpu3HaHue KpeaUTOPCKOMN 33A0KEHHOCTH Y TIOJYYEHHBIX MPEAOIIaT MPEeKpallaeTcs B clydae:

- HCIIOJIHEHUs 00s3arenberBa DoHI0M;

- ¢ garel BHeceHuss B EI'PHOJI cBeaenmii o JMKBUAAIMKM KOHTpareHTa B TOPSJIKE,
YCTaHOBJIEHHOM JICMCTBYIOUIUM 3aKOHOAATEIHCTBOM;

- MPOYEro MPEKPAIICHUs 00SI3aTeIbCTBA B COOTBETCTBHHM C 3aKOHONATEIHCTBOM (B TOM
YHCJIC IT0 OCHOBAHMSM, IPEAYCMOTPEHHBIM MoyIokeHussME T1aBbl 26 'K P®) wiu norosopom.

OueHka KpeIuTOPCKOM 3210JKEHHOCTH (00A3aTeIbCTB):

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BbIIaue MHBECTUI[MOHHBIX MaeB MPU3HAETCS CyMMa
JICHE)KHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IIpaBIISIONIed KOMITaHUEeH ISl ydeTa
UMYyHIeCTBa CDOH}IS_ B OIJIaTy MHBECTULIMOHHBIX I1acB.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BBIIJIATE JICHE)KHOW KOMIIEHCAI[MH ITPY MOTallIeHUH
HWHBECTUIIMOHHBIX MA€B MPU3HACTCA CyMMa JCHCXKHBIX CPCIACTB, MpUYUTAIOMIAsACAd K BBIIIJIATC BJIaJC/IbllaM
WHBECTUIMOHHBIX I1a€B, pacCUHUTaHHas JIMIIOM, OCYIICCTB/ISIOIINM BEACHHUE pEECTpa MHBECTHIMOHHBIX
IIa€B U COITIAaCOBAHHAA C YIIPABIAIOILEH KOMIIAaHUEH.

CripaBeyIiBO CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra HA JOXOIbl (PU3MYECKHX JIHII
MIPU3HACTCS CyMMa Hajora, HCYMCICHHas Ha JaTy BBIIIIATHl J0XOJa NHalIuKkaMm Y IpaBIsIOmei
KOMIIaHUEH.

CripaBeyIBOH CTOMMOCTBIO 00I3aTENILCTB 110 BO3MEICHHUIO 32 CYET MMYIIECTBA, COCTABIISIOIIETO
@on, COOCTBEHHBIX JICHEXHBIX CPEeACTB YIpamisouield komnanun oHAA, MCIIOIb30BAaHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMIICHCAIIMU B CBSI3W C IOTAlllEHMEM WHBECTHIIMOHHBIX IaeB, MPHU3HACTCS CyMMa
JICHS)KHBIX CPEJICTB, ITOTydeHHast OT Y IIPaBIISIONIel KOMIaHUH.

CripaBeiBasi CTOMMOCTh 0053aTENBCTB IO BBHIIUIATE TOXOOB MAMIMKaM OIEHUBAETCS B CyMMe
JICHE)KHBIX CPEJICTB, TPUIUTAIONINXCS K BBIIJIATE BIIaAeNblaM HHBECTHIIMOHHBIX T1aeB.

CripaBeIMBOM CTOMMOCTBIO 0053aTeNbCTB, MOUISKAIINX HCIOIHEHHIO 32 cdeT akTHBOB DoH/a, B
TOM 4HcIie 00513aTeNbCTB MO BBITUIATE BO3HArpaXaeHus Y npasisitonield komnanuu, Crennatn3upoBaHHOMY
Jeno3urapuio, ayauTopy, JIUIY, OCYIIECTBISIONIEMY BEICHHE PEECTpa BiIajielblleB MHBECTHIIMOHHBIX M1aeB
®onna, 0053aTENBCTB M0 YIUIATE CYMM CKUAOK C PaCYeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Masi (Ha10aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIOHHOTO Iasi) Ympamisitomield komnannu PoHaa u (M) areHram 1o
BbIJa4ye, IOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkXe O00M3aTeNbCTB 1O OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cUeT uMyliecTBa DOHA B COOTBETCTBHHU C TPEOOBAHUSIMHU JICHCTBYIOLIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHust (yCIyr, CKHAKH, Haa0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
umymectBom Donna)® MM yKa3aHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTaBJICHHBIX CYETax, NPHKa3ax, MHBIX MOKYMEHTAX, IOJITBEPKAAIOIINX AKTHUBBI W 00s3aTeNbCTBA
CBSI3aHHBIE C HEAABMKUMBIM MYIIECTBOM).

Or1ieHKa MHBIX BUIOB KPEAUTOPCKON 3a8/I0JKEHHOCTH

Kpenuropckas 3a0KEHHOCTD <10 BOCTPEOOBAHMS», KPETUTOPCKas 3a0JDKCHHOCTh IO Hajoram,
00s13aTeNbCTBA 110  BBIIUIATE BO3HATPAXICHHS YTpaBisiiomedl KommaHny, CrHenuaim3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaelbIeB NHBECTHIIMOHHBIX [1acB
®donzna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIMOHHOTO Tasi) Ympasisitomeld komnannu PoHaa u (M) areHram Io
BblJlaye, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKAas 3aJ0JDKEHHOCTb,
MOJUTE)KAIIasi TOTAIICHUIO JIEHEXHBIMU OIIEHWBACTCSI B HOMHHAJIBHOW CymMMe o00s3aTenbeTBa (Ui
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC HaYHCIIEHHBIE, HCXOIS
13 TPOLIEHTHOW CTaBKH II0 JIOTOBOPY 3aiiMa/KpenuTa, MPOLEHTHl Ha JaTy OLIEHKH), MOJJISKAIEero OIuIaTe
VYnpasnstonieit komnanuen @onaa.

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

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeTO3UTapuil Ha Kaxayto aaty ompeaeneHus CHA ¢ ykasaHHeM mepruosia BEIOOPKH U OOBSCHSIOIINX IIEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUK JaHHBIX He MEHee 4eM 3a Iocsiequue 2 (IBa) Mecsla, npeamecTByomux aare onpeneneHus CUA TN .

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

AMNNpOKCHMAINK HE MOUISKAT PACXO/BI 110 BO3MEIIECHUIO 3aTPAT BHILICCTOSIINX ACTIO3UTAPUEB [0 XPAaHEHNE W/MIN y4ETy MpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELHATU3MPOBAHHOTO AETO3UTAPUs, ONpEJCACTCs Ha OCHOBAHUM JOKYMCHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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KC;Kpeautopckass 3a/I0JDKEHHOCTh, TMOJUICKAIAsi TMOTAICHUI0 HMYIIECTBOM, BO3HHKIIAS 110
JIOTOBOpaM MEHbI, HOBALIUU U APYTMM aHAJIOTUYHBIM JIOTOBOpPaM, OILIEHUBAETCS IO CTOMMOCTH UMYILIECTBA,
MOJIeKAIIEr0 Tepeaue, B COOTBETCTBUU C MOPSJIKOM OIPENETICHUs CHPaBEJIMBON CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJIEHHBIM HacTosimumu [IpaBunamu.

[TonydeHHbie MPeNOIUIaThl OLEHUBAIOTCS B CyMME MOJIYUEHHBIX JEHEXHBIX CPECTB.

IV.Onpenenenue pydJjieBOro JIKBHUBAJEHTA  CIPaBelUIMBOH  CTOMMOCTH,
omnpeeJieHHON B BAJIIOTe.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENLCTB, BBIPRKEHHAs B BAJIOTE, OTIIMYHOW OT BAIIIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpeneneHns CHA no OupxkeBOMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpenelieHns] UX CIpaBeIMBOi cTouMocTH (nanee aara —T).
Ecimn Oupxesoii kypc 3akpwitis (TOD) ITAO Mockosckas bupxka Ha mary T orcyrctByer, To majs
pacueroB ucnonb3yerca Kype LlenrpansHoro banka Poccuiickoint ®enepanuu.

B cnyuyae eciu llenTpaneHbiM bankom Pocculickoit ®enepanuu HE YCTaHOBJIIEH KypcC
MHOCTPAaHHOH BaJIIOTHI, B KOTOPOil BBIpaK€Ha CTOMMOCTh aKTHBOB (0053aTENbCTB), K BATIOTE ONpPEeIeHHs
CYA B cootrBerctBuu ¢ IlpaBumamu AY IIU®, neifctByromumu Ha gaty ompeaeneHus CYA, To
UCTIONB3YEeTCS COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOHN BaJOTHl M BadioTol ompexaenenuss CYA B
cootBerctBuu ¢ [IpaBmiamu Y IIHU®, peiictByromumu Ha gaty ompeneneHus CUA, ompexnensemMoe Ha
OCHOBE Kypca 3THX BAIIOT IO OTHOIICHHIO K POCCHHCKOMY pYyOJIO, YCTaHOBIEHHOro lleHTpanbHBIM
banxom Poccuiickoii @enepauuu. IlonydeHHOE 3HaYuE€HUE OKPYIVISIETCS IO IPABMJIAM MAaTEMaTHYECKOIO
OKPYIJIEHUS 10 MATHAALATH 3HAKOB MOCIIE 3aIITON

V. HOpﬂ)lOK pacuera BEJIUYMHBI pe3epBa Ha BbLIILIATY BO3HAIPAKACHUA U
HCIOJIb30BAHUS  TaKOro pe3epBa, a TakK:Ke TMNOPAJAOK  Yy4yeTa
BO3H8Fp3)KIl€HI/Iﬁ H pacxoaos, CBA3AHHBIX C A0BEPUTEC/IBbHBIM

ynpapjgeHueM ®oHaom.

Peseps Ha BBIIIATY BO3HArPKACHUS YNPABIAIOMEH KOMIIAHUY, CHEHUATU3UPOBAHHOMY
JIETIO3UTApUI0, ayIUTOPCKOM OpraHu3aluy, oleHHmKy PoHAa W JUIly, OCYILIECTBISIONIEMY BeACHUE
peecTpa BiaJenblieB WHBECTHIMOHHBIX NaeB PoHpa (manee — pe3epB Ha BHIILIATY BO3HArpaKICHUs) HE
(opMupyeTCcs M HE BKJIIOYAETCS B COCTAB 00S3aTEIBCTB IPH OMPENEICHUN CTOMMOCTH YHCTHIX aKTHBOB
donna.

PesepB Ha BBIIUIATY BO3HArpaXICHWS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTaToB
WHBECTHPOBAHNS, HE BKIIIOYAETCS B COCTaB 00s3aTenscTB DoHma.

Wnrie pesepsrl B @oHe HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B cOCTaB 00s13arenbeTB DoHpa.

Vi.Ilopsinok  yperyJupoBaHusi  pasHOIVIacMii  Mesxkay  Ynpasasiouei
koMnaHuei 1 CrnenuaJauM3MPOBAHHBIM /JeN03UTapHeM NPH onpeeeHUN
CTOMMOCTH YHCTBIX AaKTHBOB

B cnydasx BbisBieHuss omuOku B pacuere CUA M pacyeTHOW CTOMMOCTH —OJHOTO
WHBECTUIIIOHHOTO TMasi, MPUBOAALICH K OTKJIOHEHHWIO HCIIOJB30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/umn otkioHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oomee koppektHoii CYA, a Tak ke B cily4asx BbIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKpaIleHHs MPU3HAHHUS aKkTHBa (00s3aTebCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3atenbcTBa) CHENMANIN3UPOBAHHBIN Jeno3uTapuii ¥ Y Ipasisionias
KoMITaHusI pou3BoIAT mepecdeT CYA u pacueTHONH CTOMMOCTH WHBECTHUIIMOHHOTO IMas. Y IPaBIISIoNIas
KOMITIaHHsI OCYIIECTBIIIET BO3MEIIEHHE yIiepOa BiafenbllaM HHBECTHIIMOHHBIX ITaéB B COOTBETCTBHH C
HOPMAaTHBHBIMH MIPABOBBIMU aKTaAMH.

Crienmanu3upoBaHHbIN IEMO3UTApUH U Y IPaBISIONIAs KOMIIAHHUS COCTABIISIIOT AKT O BEISIBIEHHOM
OTKJIOHEHWH U (akTe ero ycrpaHenus. [Ipum stom Crienuanu3upoBaHHBIN JETO3WTapUi He mo3aHee 3
(Tpex) paboumx mHEH ¢ HaThl MOANUCAHUS AKTa O BBISIBICHHOM OTKJIOHEHHWH U (DAKTE €ro yCTpaHEHHs
yBeoMJIsieT o akte oTkiIoHeHus: bank Poccum.

Eciu BBISIBICHHOE OTKJIOHEHHE WCIIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTelbCTBa)
cocranisier MeHee yeM 0,1% koppektHoit CUA, u otkiioneHne CHUA Ha 3TOT MOMEHT pacueTa COCTaBJIsieT
menee 0,1% xoppektHoit CYA, VYmnpapnstomias komnanus U Crelnuanu3upoBaHHBIA JeMO3UTapUid
OIPEZIENAIOT, HE TMPHUBEIO JIM BBISIBICHHOE OTKIOHEHHWE K TOCIEIYIOIIMM OTKJIOHEHHSM, B 4YacTh
UCIOJIb30BAHHON B pacyere CTOMMOCTH akTuBa (oOs3arenbctBa) U CYUA, cocraBmstommMm menee 0,1%
koppekTHOi CUA u He mpousBoasar nepecuer CUA M pacuyeTHOH CTOMMOCTH OJJHOTO WHBECTHIIMOHHOIO
nas, 4YucCiia HMHBCCTUIMOHHBIX ITIaCB Ha JIMIOCBBIX CUCTAX BJIAJCIIBICB. ynpaBHH}OH_IaH KOMITaHUA U
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CHCHI/IaJ'II/I?)I/IpOBaHHLIﬁ ILGHO3I/IT3PI/II71 00s13aHbI NPpUHATL MEPLI JId NPCAOTBPAIICHUSA T[MOBTOPCHUA
BBISIBIICHHOI CUTYyalluu.

IIpuio:xkenue 1. Ucnosib3yeMasi TepMUHOJIOTHS JJISI METOAMKH OLEHKHU
KPeIUTHBIX PUCKOB

Onepaunonnasi 1e0uTOpPCKasi 3aJ0JKEHHOCTh — JEOMTOPCKasl 3aJ0JDKEHHOCTh KOHTpAareHra,
BO3HHMKAIOIIAsl B X0JIE HOPMAJILHOTO ONEPalMOHHOrO IMKJIa, KoTopas OyaeT moraiieHa B TeYeHHe CPOKOB,
YCTAQHOBJIEHHBIX B Hactosmux IlpaBunax ompenenenuss CYA B ciydae NpPOCPOYKH HCIIOTHEHMS
00s3arenbCeTB.  JlonycTUMBIE CPOKHM TMPOCPOYKH, YCTAHOBIEHHBIE ISl OIEPallMOHHOW JeOMTOPCKOM
3aJI0JKEHHOCTH, HE JOJIKHBI NPUBOJMTH K MPHU3HAHHIO OE3HAJEKHON K MOJYYEHHIO 3aJ0JKEHHOCTH, a
TaKke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT peaM3oBaHa YIpaBIIsIONIeH
KOMITaHHEH B TIOJIHOM 00beMe B CPOKH, YKJIIbIBAIOIIMECS B HOPMAIIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aUMOJEUCTBUSI C KOHKPETHBIM BUAOM JIEOMTOPCKON 3a/I0JPKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
NPOCPOYKH U UCIIOIHEHUs 00s3aTeIbCTB HE JOJKHBI MPEBBIIIATH PEKOMEHIYEMbIX CPOKOB B HACTOSIIIIUX
IIpaBunax ompenenenust CUA, ecnu nHOe HE MOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOHN YIPaBISIOLICH
kommanuu. OnepannonHas 1e0MTopcKas 3aJOJDKEHHOCTh OLIGHMBAETCS 110 HOMHHAITY B CIIy4ae OTCYTCTBHSI
UHBIX (PaKTOPOB 00ECICHEHHSI.

Jleburopckast 3a10JDKEHHOCTD, 10 KOTOPOW BBISIBJICH OZMH I HECKOJBKO MPHU3HAKOB JehonTa,
yKa3aHHBIX B HACTOSIIEM NPWIOKEHWH, OJWH WIN HECKOJBKO NPU3HAKOB OOCCICHEHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe MOMYCTUMOM IPOCPOYKH 00S3aTENbCTB B paMKax OINEPallMOHHOTO IUKIA, HE
MOJKET OBITH MPH3HAHA OTIEPAIIMOHHOM.

Jleburopckas 3am0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
MIpHU3HAHA ONEPalMOHHON (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHUKH ITOTAlIeHUS TaKou
3a7I0JKEHHOCTH).

VYnpaBnsiomass KOMIIAHHS JOJDKHA HPOBOJAWTH aHAIW3 YPOBHS pUCKa MO J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBamH(HUIMpOBaHA OICPAIMOHHON, W TI0 WHOW NeOMTOPCKOM
3aJJ0JDKEHHOCTH, IIPU3HAaHUE KOTOPOH OCYIIECTBISIETCS.

AHanmu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KKy OTYETHYIO JaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenenust CHA TTNO;

— MIPY TIEPBOHAYAIBHOM MPU3HAHUH AEOUTOPCKOH 3310J1’KEHHOCTH;

— Ha MOMEHT Tepexoja JAeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaTyca «OINEpalMOHHOW» B
CTaTyC «[IPOCPOUEHHOM.

Jns  uenmelt mpoBeneHUs aHanu3a, YNOPABISIONIas KOMMAHUS JIOJDKHA — MCHOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYI0 HH(OPMAIINIO, TOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpaTr U yCHIIHH.

B npouecce ananuza Ynpasistomniasi KOMIIAHAS OMPENETSIET:

— BO3MOXXHOCTh KBaJH(pUKannuy 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAueCcTBE ONEPAIMOHHOM,
MIPU3HAHKE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh M3MEHEHMS IIOAXOAa K y4eTy NeOMTOPCKOW 3aJl0JKEeHHOCTH, paHee
MIPU3HAHHON ONEpalvOHHOM.

KoHTpareHnT — mio, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MN®, u ypoBeHb KPEIUTOCIOCOOHOCTH/(PUHAHCOBOW HAICKHOCTH/(DMHAHCOBOH yCTOWYMBOCTH TaKOTO
JIMLa HEMOCPEICTBEHHO BIUSIET HA CHPaBEIJIMBYIO CTOMMOCTh akTuBa. KonTparentamu I[MTU® sBnsroTcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JOTOBOpaM, I€OUTOPHI 110 JOTOBOPaM C HMYILECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIE ¥ HEKPEAUTHBIE OPraHU3allUM M IPOoYre OOsI3aHHBIE 10 aKTHBaM
I[MU® nuna.

Hedoar - HacrymieHue (BBIABICHHUE) JIFOOOTO U3 HIKEIEPEYHCICHHBIX COOBITHIA U OTCYTCTBUC
YPETYIIMPOBaHUs CUTYaIlM Ha CPOKH, OTIpelelisieMble OTIEeNbHO Ul pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(ipu HapymieHHH 0053aTENbCTB Ha MEHBUIMHA CPOK, HO OOJBIIMWHA, YeM Ul MPHU3HAHHS OlNEeparinOHHON
3a7I0JKEHHOCTBI0, COOBITHE CYMTACTCS] TEXHUIECKUM 1e()0ITOM):

— HapylieHre o00s3aTelIbCTB MO BBIIUIATE JICHSKHBIX CPEJCTB WM Iepeade Mpas,
MMYIIECTBA MEPel KPSAUTOPAMH/3aMMO/IaBLIAMH,

— OOHapy)KeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIUKA HCIOJHUTH BbIIICYKa3aHHbIC
00s13aTeNbCTBA B CHIIy KaKWUX-THOO OOCTOSTENhCTB 0€3 NPHHATHS CIEHUANBHBIX Mep (Hampumep,
peau3aIyy 3a10ra).
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Hpe[[eJ'II)HI)Ie CPOKH IMPU3HAHUSA ]Ie(i)OJ'ITa JUIA pa3jIMYHbIX BUAOB 3aJ0JIDKCHHOCTH!

JeduTopckasi 32a10J1:KEHHOCTH/00513aTeIbLCTBA

Cpok
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIIUKOB

7 pabouux maHEH s

pOCCUNCKUX
N 7 smuTeHToB/10 padounx
O06s13aTenbCTBa MO0 OOMUTAIMAM POCCHICKUX/HHOCTPAHHBIX YMUTEHTOB .
JOHEU AJIst
HWHOCTPAaHHBIX

SMUTCHTOB
O06s13aTenbCTBA MO BBITLIATE JOXOJIA M0 TOJICBBIM aKTHBAM POCCHUCKHX / 25/45 e
HWHOCTPAaHHBIX BMI/ITCHTOB8
O0s13aTenbCTBa N0 3aiiMaM/KpeuTaM I0PUIMYECKUX JIUL] 30 nuew

O0s13aTenbCTBa HA MEKOAHKOBCKOM PBIHKE, PhIHKE TPOU3BOIHBIX

HHCTpYMeHTOB, peiHke PEIIO 3 pabouux jucii

Wnas 3agomkenHocts pusndeckux (B 1. u UII) u ropuauyeckux i nepes

® 90 nueit

B citydae ecnu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMIIUK HAPYIIUIT TIPEeIbHBIN CPOK, YKa3aHHBIN
B TaOiuIle BBIIIE, MPU ITOM CyMMa JOJira He3HayuTelbHa (CyMMAapHBIM JOJT KOHTpPAareHTa MO0 BCEM
00s13aTeNILCTBAM C HapyHICHHEM MPENeTbHOr0 CpoKa MOTalleHus 3aJ0/DKEHHOCTH MOJKET COCTAaBISTh He
6omnee 1000,00 py0.) ¥ B OTHOIICHHH OCTAILHOW 3aJOJDKEHHOCTH OOCTY)KUBaHHE IIPOM3BOJIUTCA B
COOTBETCTBUH C YCIOBUSIMH JIOTOBOpA C COOIIOICHHEM rpaduka miartexeil, To Takoe cobObiTHe K aedonty
HE TMPHUPABHUBAETCS IMPU HAITHYUM MOTHBHPOBAHHOTO CYXICHUS YTPaBJISAIOMIEH KOMIAHUU I10
OTIpe/IeTIEHHBIM BUaM 3a{0JDKEHHOCTH. MOTUBHPOBAHHOE CYXICHUE COCTABIIAETCS Ha OCHOBAHHMHU JAHHBIX
CTATUCTUKK Y TIPABJISIONIEH KOMIIAHUH 10 COOTBETCTBYIONIUM BHIaM 3aI0JDKEHHOCTH.

1. B oTHOIIEHNY IOPUINYECKHX JUI K Ae)0JITy TPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

1.1 HaApYIIEeHUS YCIOBUM TIOTAIICHWS WM BBIIDIATHI MPOIICHTHBIX TOXOAOB IO aKTHBY, a
TakKe JF000T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBHH C OIpeaelicHneM AedolTa, B ciiydae ecin
JMaHHAs MHPOPMAIIKS TPSMO WIH KOCBEHHO HabNro1aeMa Y IpaBIIsFoeii KOMIIaHHUEH;

Hewucnionaennspie 00s3aTehCTBa KOHTPAreHTOB, B TOM YFHCJIC 110 BHIIDIATE KYITOHOB U JUBUICH/IOB
B MHOCTPAHHOH BalIOTe, CYHTAIOTCA HAXOIIMIMMHCA B JeONTE B CIydae, €CIId TaKOe HEUCIIONHECHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBHN (0e3eHCTBHS) HHOCTPAHHBIX JCMO3UTAPHO-KIMPHUHTOBBIX KOMITAHHUH (B
T. 4. MEXIYHAPOTHBIX PacueTHO-KIMPHUHTOBHIX eHTPoB «EBpoxmmp banky, T. Bproccens, n «Kmupcrpum
Boukuary, T. JIfokceMOypr), WHOCTPAHHBIX OaHKOB WM WHBIX CAHKI[MOHHBIX JCWCTBHUA HWHOCTPAHHBIX
TOCYJIapCTB ¥ (WJIN) PETYIHPYIOMNX OpraHoB. J[eonT B OTHOIICHWH CaMOTO KOHTPArcHTa, B TOM YHCIIC
MIePEKPECTHBIA Ae(ONT MO €ro MHBIM 00s3aTenbCcTBaM, HE BO3HHKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
9TOM Cily4yae ykasassl B 11.3 [lpunoxenus 4.

1.2, odpunHanbHOE OIMyOIIMKOBAHUE B COOTBETCTBHH C (DeAepallbHBIMHU 3aKOHAMHU W HHBIMH
HOPMAaTHBHEIMU MPABOBEIMU akTamMu Poccuiickoit Demepaninu WM WHOCTPAHHBIX TOCYIAPCTB WHGOPMAIIHS
0 TIPOCPOYKE UCTIOTHEHUS SMUTCHTOM CBOUX O0SI3aTEIIbCTB;

1.3. oduIHATBHOE OIYOIMKOBAHUE PEIICHUS O TPH3HAHUY IMHUTEHTA/JOJDKHUKA OAaHKPOTOM;

1.4. oduIMaIbHOe ONMYyOIMKOBAHUE PEIIeHUs] O Havaje MPUMEHEHHS K dMHUTEHTY/IOIKHUKY
mporeayp OaHKpPOTCTBA — CO JHS ONYOJIMKOBaHUS COOOIICHHUS JO JaThl, MPEIUIECTBYIOIICH lare
OITyOJTMKOBaHUS COOOIIEHNUS 00 OKOHYaHWU IPUMEHEHH TpoLeayp OaHKPOTCTBA;

1.5. oduiMaIbHOe OMyONUKOBaHHE HHOOPMALUMK O JHKBUIAIWU FOPUIMYECKOTO JIMIA, 32
HCKITIOYEHUEM CITy4aeB ITOTIIOMIEHNUS 1 IPHCOSTUHEHNUS.

1.6. IpucBoenne 3aemiuky/kontparenty peidtunra SD (Selected Default) wiu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. O0HapyxeHHe KpPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIONHUTH 00s3aTeNbCTBA B
CHITYy KaKHX-TTHO0 00CTOATENbCTB 0e3 MPUHATHS CICIHATBHBIX Mep (HallpuMep, pealn3allin 3aJ0ra).

7 Nanuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePeHHH! HCIIOJIHHUTh 0043aTeNbCTBA B ONIDKAiIINe JHH, T.€. O TEXHHYECKOM XapaKTepe IPOCPOYKH. B cirydae OTCYTCTBUS TakmX
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCS TOIBKO TIPH HANMYHH COOOIIEHHI O BHIILIATE MBANEH/IOB SMUTEHTOM.
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2. B orHomennn puzmyecKux Jul K 1e¢ 0Ty IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHHUs YCJIOBHH TOTalleHWs WM BBIIUIATH TPOLEHTHBIX IO0XOJOB MO aKTHBY,
cocrapAtomeMy akTusbl ITM®D, a Takxe 1:000ro HHOro 0043aTeNbCTBA 1e0UTOPA, HA CPOK B COOTBETCTBUU
c ompezneneHueM paedoisTa, B cilydae €cld JaHHas HH(OpMalMsA IPsAMO WIM KOCBEHHO HalmojaeMa
Y4aCTHHKOM PBIHKa;

2.2. oduIMaIbHOE OITyOJMKOBaHHUE PEIICHNUS O TIPU3HAHHY JIMIa OAaHKPOTOM;

2.3. oduIMaTbHOE ONMYOIIMKOBAHUE pELICHHs O Hayale NPUMEHEHUS K JIMIy TpOLeRyp
0aHKpOTCTBA — CO JHS OMyOJMKOBAaHUS COOOILIEHHUS JO NaThl, MPEAIIECTBYIOUIEH AaTe OMyOIMKOBaHUS
coo0IeHNs1 00 OKOHYAHWUU MPUMEHEHHS NpoLeayp 0aHKPOTCTBa;

24. MOJTyYeHHE CBEACHUN 00 OCY)K/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. HOJTy4eHHUE CBEICHUH 00 00BbsBICHHN (PU3MUYECKOTO JIMIA NPOMNaBIIUM Oe3 BECTH;
2.6. HoJydeHue HHPOpPMAIIMU O HACTYIUIEHHH CMEPTH (PU3UYECKOTO JIUIIA.

3. leposT mo pa3IuYHBLIM AKTHBAM, OTHOCAIIAMCSI K KOHTPATeHTYy.

3.1. B ciyyae Bo3HMKHOBEHHS JieoiiTa M0 OJJHOMY aKTHUBY OCTAIbHBIE aKTHUBbI, OTHOCSIIHECS
K KOHTpareHTy, TaK JX€ CUUTAIOTCS HaXOJSIUMHCT B JedoiTe, U KOHTPAreHT (3aeMILIUK/IMHUTEHT)
CUUTACTCS HAXOASIIUMCS B IeOITE.

3.2. [NopyunTenbcTBa ¥ TapaHTHH HAXOJAIIETOCs B Ae(ONITE KOHTparcHTa He MPUHIMAIOTCS B
pacuer.

3.3. B cnydae HacTymiieHnst coOBITHH, yKasaHHBIX B . 2.1-2.6 mist ¢usuyeckux Jui U
m.1.1-1.7 mis 'opuandecKux JIUIl JaHHOTO Pa3zierna, 3MHTEHT/KOHTPAreHT/ICONTOp/3aeMIIIAK CYUTACTCS
HaXOJSAIIUMCSI B COCTOSHHH J1e()oNITa, BCE aKTHUBBI, OTHOCAIIUECS K HEMY, CUHUTAFOTCA HaXOISIUMUCS B
COCTOSTHUY NTehonTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOSIHUE 00eClieHeHUsl).

3aJ0IDKEHHOCTD IIEPECTaeT CUNTATHCS HaXosIeics B 1edoliTe B CIACAYIOMINX CITydasX:

B cnydae pectpykrypuzanmu nedoNTHOM 3al0JDKEHHOCTH KOHTpareHTa Iepea (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnu 3agomkeHHOCTh OblIa MpHu3HaHa JedoNnTHOHM n3-3a nedosita KOMIIAHUK TPYIITBI, K KOTOPOH
NPUHAVISKUT KOHTPAareHT — IOcjie MYOJNYHOrO OOBSBIECHHS O PECTPYKTYpH3alMU JIMOO MHPOBOM
COIVIAIlIEHUH.

B cimydae B0300HOBNEHHS OOCITY)XMBaHHS A0JTa Mo TpadUKy M OTCYTCTBHS HPOCPOUEHHBIX
00513aTeNILCTB Ha AaTy ONpeeeH s CIIPaBeAIMBOI CTOMMOCTH.

B cnydae momydeHus uWHOpMamum O TPEKpAIEHHMW ~ YTOJIOBHOTO  MpECIIEeJOBAHHS
3aeMIIUKA/KOHTPAreHTa MyTeM OIpaBIaTeIbHOTO MPHUTOBOpa MO0 MpEeKpalieHus Jena, a TAKKe B CIIydae
MpekpamnieHust aena o OaHkporcTBe. Ilpm 3TOM VYmpasmnsromas KommaHus 00sS3aHa MPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSTHHS C YIETOM M3BECTHBIX MIIM MPEIIOIaraéMbIX YCIIOBUH MUPOBOTO COTJIAIICHUS.

B ciysae mostBneHMs (DM3MUECKOTO JMIA, OOBSBICHHOTO paHee NpONaBIIMM 0Oe3 BECTH, H
BO300HOBIICHHUS OOCITYKMBAaHHS 33/10JKEHHOCTH.

O  peanmmzanmMu  yKa3aHHBIX  CcOOBITMH  YmpaBisiomas  KOMIIaHHS — HMH(QOpMHpYeET
Crnenuanu3upoBaHHbll  geno3uTapuil. Takas 3aJ0KEHHOCTb TEPEBOJUTCA B TIPYNIY aKTUBOB
«ObecueHenHbIe 63 HacTymIeHUs aedonTay.

Haéuronaemast m 1ocTynHasi GUpsKeBasi IUIONIAKA — TOPTrOBasl IJIOMIA/IKAa POCCUICKOM U (MiH)
WHOCTpaHHOH Oupxwu, 3akperuieHHas B [lpaBunax onpenenennss CYA k koTopoit y YmpaBisomiei
KOMIIaHUH €CTh JIOCTYII, KaKk HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OHp)KEBbIE
IO KK puBeeHs! B [Ipunoxenun 3.

AKTHBHBIHi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WM 0053aTeIbCTBOM
MIPOBOZSATCS C JIOCTATOYHOM YacTOTOH M B JOCTAaTOYHOM OOBEME, MO3BOJISIOIEM TOIy4YaTh HH(OPMALUIO
00 OLIEHKaX aKTUBOB WJIM 00513aTeIbCTB Ha IIOCTOSHHON OCHOBE.

OCHOBHOI1 PHIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOJBIITAM JIJIsI COOTBETCTBYIOIIETO aKTHUBA
WM 00s13aTeNbCTBA 00BHEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHaJOrH4YHast 00JUranus — oONUranys, OTHOCSIIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBaeMast
Oymara.

I[OXO}IHOCT]) K MIOTralIeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKd JOXOAHOCTH, paCCYUTAHHAA K IMMOTAICHUIO.

Moramenune — Ommkaiiee mocpoyHoe (Hampumep, odepTra) morameHde (He YacTHYHOE)
o0JiMraniiy WM TOTralieHne oOnuranuy, B ciydae, €ciIM JOCPOYHOE IIOTallleHHe HE MPeTyCMOTPEHO
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OMHUCCUOHHBIMU JOKYMCHTAMMU.

JddexTuBHAT cTaBKa AOXOTHOCTH T0JTOBOi IeHHOW Oymarm or 1eHel P ompenensercs
HCXOJIS U3 YPaBHCHHUS:
N CE
F4+NED = — 5§
i=t 1+ ¥ri)aea
rae:
YTM — uckomast 3peKTHBHAS CTaBKa JOXOIHOCTH,
F — nena, ot KoTOpOi paccumThiBaeTcsi d(PdeKTHBHAS CTaBKa MOXOIHOCTH JOJTOBOM IEHHOMN
Oymarm,
NED — HakoIUIeHHBIH KYTTOHHBIN JOXO/ Ha JaTy OLEHKH (TpUOaBIsieTcs] B TOM CIIydae, eclii LieHa
P ne Bxmouaer HKN),
N — KONMYECTBO OCTABIIMXCS Ha ATy OLCHKH IUIATeKeH MPOLEHTOB W/HIM OCHOBHON CYMMBI
JIOJITa TI0 JIOJITOBOH 1IeHHOHW Oymare,
€'F; — BeIMUHUHA i-rO IJIaTeXa,
t; — nara i-ro ruiarexa,
tp — JaTa OLICHKH.

IIpuBeneHHasi CTOMMOCTL OYAYIIMX JEHEKHBIX IOTOKOB Ha /ATy OLCHKHU (32 MCKJIIOYEHHEeM
pacdera CTOMMOCTH [CMO3UTOB U 0083aTeIbCTB 110 I0r0OBOPaM ONEPANMOHHON apeHIbl, B KOTOPbIX
@oHA BBICTYNAET APEHAATOPOM, NMPOCTOr0 BeKCeJIsl, BBIIAHHOI0 KPeAUTHOH OpraHu3anuei, 3aiMoB
NOJTYYEeHHBIX H OLIEHKH HHBIX BUIOB KPEIUTOPCKOM 3210/ 15KEHHOCTH) PaCCUUTHIBACTCS 110 (hopMyIIe:

N

CF,
V=) ——+ (1 POy« LCD)
[=1 |:1 + -;vt] 165
rie:
PV — cnpaBenniBast cTouMOCTh aKTHBa (00513aTENBCTBA);
#f — CraBKa [IMCKOHTHPOBAaHHS B HPOIEHTAaX TOAOBBIX, ONpEIeIeHHAs B COOTBETCTBHH C

HactosiuMmu [IpaBuiamu; craBka TMCKOHTHPOBAHMUS, OTperenseMas pacdeTHBIM IyTeM, OKPYIJISIETCs 10
2-X 3HAKOB I10CJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonrta) — BEpOSITHOCTh, C KOTOPOH KOHTpPAareHT B
Tederune cpoka (ti-lp) MOXKET OKa3aThCsi B COCTOSIHUM JAE(OITa, HOPSIOK ONPEASTICHHS KOTOPOH YCTaHOBJICH
B [Ipmnoxxennn 4 x HactosmuM [IpaBumam;

LGD (Loss Given Default, morepu mpu OGaHKpPOTCTBE) — AOJNS OT CYMMBI, MOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXeT OBITh MOTepssHa B ciydae Jedosta KOHTpareHra, IOPSIOK
OTIpeZIeIeH s KOTOpoil ycraHoBieH B [Ipunoxkenun 4 k HactosmmM [IpaBumam.

N — KONMYeCcTBO JEHEKHBIX MOTOKOB JIO JIAThl MOTAIICHUS aKTHBa (00s3aTebCTBa), HAYMHAS C
natel onpenenenus CUA,;

CF; — BenuumHa i-ro 1waTexa (IPOLEHTHI U OCHOBHAS CyMMa);

t; — mara i-ro marexa,

tp — mata ouenku (ompeneneaus CHA).

I[IpuBeaenHass CTOMMOCTH OYAYHIMX JEHEKHBIX IOTOKOB (MJIsi pacyera [eMO3HUTOB,
00513aTEJILCTB MO A0r0OBOPAM ONEPANOHHON apeHabl, B KOTOPbIX POHI BHICTyNaeT apeHAaTOpPoOM,
NMPOCTOro BeKcessl, BHIIAHHOTO KPeAUTHOH opraHu3anueii, 3aiiMOB MOJY4YeHHBIX M OLEHKH HMHBIX
BHOB KPeIUTOPCKOIi 3210JI>KeHHOCTH) HA JaTy OLEHKH PacCUUTHIBACTCS MO opMyIe:

N CF,
PV = — 5
(=114 ] 365
re:
PV — cipaBemnBasi CTOMMOCTH akTHBa (00s3aTEIBCTBA);
# — CTaBKa JTUCKOHTHUPOBAHHS B TMPOIICHTAX TOJOBBIX, OIMPEACICHHAs B COOTBETCTBHU C

HacrosiuMu [IpaBuiiaMu; cTaBka JMCKOHTHPOBAHMS, OMpEAeseMas PacdeTHBIM MyTeM, OKPYIIISIETCS 10
2-X 3HAKOB I10CJIE 3aIATOM’;

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

CF; — BenuumHa i-ro 1waTeka (POLEHTHI X OCHOBHAs CyMMa);

t; — mara i-ro runarexa,

tp — mata onenku (ompenencans CUA).
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B pacuer chpaBe[UIMBON CTOMMOCTH aKTHBa (00S3aTeNbCTBA) BKIIIOUAIOTCA BCE IUIATEKH
(meHe)XHBIE TIOTOKH) 10 JOTOBOPY, B OTHOLIEHHH KOTOPOTO MPOM3BOAUTCS pacieT, BHE 3aBUCHMOCTH OT
CpOKa MOTAIlICHHUSI.

JleHeKHbBIE TOTOKH, BKJIIOYAst POLICHTHBIHN T0X0/1, PACCUMTHIBAIOTCS B COOTBETCTBHH C YCIOBUSMH
JIOTOBOPA, JIaTOU JEHEKHOTO MOTOKA CYMTACTCS MUHUMAJbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYILICHUE
JICHEXKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHS N-O0ro mepuoja (3a HCKIIOUYCHHEM CIyuacB
JIOCPOYHOTO TIOTAIICHHSI OCHOBHOTO JIOJITa).

I'padyik JEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECEHHs] M3MEHEHUI B TOTOBOP (B T.4. B YaCTH M3MEHEHHsI CTABKH IO JOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, MEPUOJMYHOCTH HJIM CPOKOB BBIIUIATHI IPOIIEHTHBIX JOXO0/I0B);

e N3MCHCHUSA CyMMBI OCHOBHOI'O aoJra (HOHOHHCHHS{, YaCTHYHOTI'O ITOoramcHus, €CJIn OHO
He OBIIO y4TeHO rpadukom).

Jnst ygeta B CHPaBeUTHBOM CTOMMOCTH OOCCIICHEHHs MPOMCXOTUT KOPPEKTUPOBKA BETHMIUHBI
OXKHMIAEMBIX JICHSKHBIX TTOTOKOB (CF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBasi craBka:

. B poccuiickux pyomsx:

- craBKka, omnpexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obsmmranmsam (craBkn KBJ] MockoBckoi OMpkM Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTalleHus] COOTBETCTBYIOUIETO IUIaTeXa, PacCUMTaHHAs 70 JABYX 3HAKOB mocie 3amsToil. [lpu
9TOM €CIIi Ha KOHKPETHBIH JeHp HeT 3HadeHus ctaBku KBJ[ mo HeoOXoauMomy CpoKy moramieHus,
o0bsiBiieHHOM MockoBckoii Oupku, KBJ] moimkHa OBITH OmpenenieHa pacdeTHBIM IMyTeM IO METOJIMKE
MOCKOBCKO# OHMpKM € TOH K€ TOYHOCThIO, C KOTOpoil e€ oObsiBiser MockoBckas Oupxa) — Juist
3370JKEHHOCTH, CPOK TTOTallICHNs! KOTOPOH NMpeBbIIIaeT | KaneHIapHbIi JeHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mi1s 3am0KEHHOCTH, CPOK
TIOTAIEHHUs] KOTOPOH HE MPEBbIAET | KaleHJapHOTO JAHS.

B oTcyrcTBHE BO3MOKHOCTH OIpefencHus akTyaidbHbIX 3HaueHni KB/l MockoBckoi Oupx i B
Ka4yeCcTBE BPEMEHHON abTEPHATHUBBI OE3PHCKOBON CTABKH IS OTPEEIECHHUS CIIPABEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSI CTaBKa, PAacCUMTHIBAEMas METOAOM HHTEPIONISAINH (HalpuMep, JTHHEHHOH) Ha
OCHOBe JOCTYIHBIX cTaBoK ROISfix Ha maTy onpeneneHus cripaBeyInBOM CTOMMOCTH. BEIOOp HHO cTaBKU
B OTHONIICHWM aKTHWBAa YTpaBisiomias KOMMIAaHUS O(GOpPMIIET MOTHBHPOBAaHHBIM CYXIECHHEM U
penocTaBisieT ero B Crennanu3upoBaHHbIA JETTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOJTYYaIOMIAsCsl METOAOM JIMHEHHOW WMHTEPHONALIUN CTaBOK I10 AMEPHKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMWranmmsiM JUIS  330JDKEHHOCTH, CpPOK  TIOTAalleHWs KOTOPOW  MpEBBIIIACT
MUHUMAJIBHBII CPOK CTaBOK 110 aMEPUKAHCKUM T'OCOOIIUTAIIASAM;

- CTaBKa, NOTYYaoNIascss METOJIOM JIMHEHHOH HHTEPIIOJSAIMN CTaBOK HA COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIMrarmsm® Juis 3a10JKEHHOCTH, CPOK
HoramieHus: KOTopoil mpeBblacT | KaneHAapHbIH JeHb U HE NMPEBBIIIAET MUHUMAIBHOTO CPOKa CTaBOK IO
aMEepUKaHCKHM TOCOOIHTausiM;

- craBka SOFR- 111 3a105k€HHOCTH, CPOK MOTaIIEHHs KOTOPOii He MpeBbIaeT | KaleH1apHoro
JHS.

. B eBpo

- craBka €STR - 7151 3210KEHHOCTH, CPOK HOTALIEHHs] KOTOPOIl HE IPEBBINIAET 1 KaJleHIapHOTo
JHS;

- CTaBKa, NOITy4arouascs METOIOM JMHEWHON MHTEPIOIAIMY CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obmurammsm ¢ peidtuarom AAAY? s 3a10/DKEHHOCTH, CPOK TMOTAlIEHHs KOTOPOH IMPEBBINIAET
MUHUMAIIBHBIH CPOK CTaBOK IO OONHTanusM ¢ peHTruHroM AAA;

- CTaBKa, MOJYYalOINascsi METOJOM JIMHEHHOW HHTEPHONALMH CTaBOK Ha COOTBETCTBYIOIIVE
CPOKH

craBkr €STR u cTaBkM Ha MHUHUMAJIEHOM CPOKE CTaBOK IO OONHTAIMAM C peUTHHroM AAA s
3aJ0JDKEHHOCTH, CPOK IIOTAalIeHUs] KOTOPOM MpeBbIIAaeT | KaJeHJapHBIM JEHb W HE IPEBBIIIACT
MHUHUMAIIFHOTO CPOKa CTaBOK IO OONHTanusM ¢ peTuaroM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (MO0 €€ WHTEPIOJSIIHSA, HalpuMep,
JUHEWHas) B COOTBETCTBYIOIIECH BaltOTE.

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

0 Perounuk: https://www.sofrrate.com/

UYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
LPcrounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html

60


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

®opmy.Jia JJMHEHHON HHTEPHOJISALUH

BE pppin, 00 Dy = Doy
Dm — V-1
= x (BKy,y — BEy_ ). ecmi Doy < Do = Dogar
Vi =V -

REy_ +

R gy eom Dy, = Doy

rJe:

Dm - cpok 10 morameHusi HHCTPYMEHTa m B ToJax;

Dmin, Dmax - MUHUMaJIbHBIH (MaKCUMAIIBHBIH) CPOK, Ha KOTOPBIH OIpEAeIeH YPOBEHb NPOIIEHTHBIX
CTaBOK OECKYIOHHOHM JOXOJHOCTH MOAXOAALINX (PEJIeBaHTHBIX) TOCYJapCTBEHHBIX IEHHBIX Oymar, B
rojiax;

V41, V1 — Hanbonee 6mam3kuii kK D Cpok, Ha KOTOPBIM M3BECTHO 3HAUCHNE KPHBOI OECKYNOHHOM
JIOXOTHOCTH, HE MpeBBIIAI0MNH (TTpeBbimaomuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HaKOB
TIOCTIE 3aIATOMH);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBok mias cpoka T, rme T Moxker
npuHuMath 3HadeHus V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHE CTABKH
omnpenesieTcs 10 2 3HAKOB IMOCJIe 3aNsATOl B MPOIEHTAX U 10 4 3HAKOB B JI0JISIX.

CerMeHTaumsi 00JMrauMii B 1EJIIX OLEHKU OCYIIECTBISIETCSI C UCIOJIb30BAHUEM MATPUUHOIO
ITOJIX0/1a OTHOBPEMEHHO IO PSUTHHTY, CPOKY OOpAIIlCHUS U TUITY SMUTCHTA!

a. T'pynnupoexa no peiimunzy smumenma (€CIM SMUTCHT UMECT PEHTHHT HECKOIBKHX
PEHTHHTOBBIX areHTCTB, TO JIJIS TPYIITUPOBKYU HCIIOIB3YETCSI MAKCUMATBHBIN PEUTHHT).

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickoit denepanuu.

b. I'pynnupoexa no owpayuu (DURATION) obaucayuu:

Menee 1 roga  aropaiiuisi MeHbIIE WK paBHa 365 QHEl;

Ot 1 mo3 mer  mroparus Oomeire 365 mHEH, HO MeHbIIe WK paBHa 1095 nHeilr;
Or3 mo Smer  mroparus Oomeire 1095 mHeit, HO MeHbIIe Wiw paBHA 1825 mgHeit;
Boitee 5 ner mropanus 6opine 1825 mueit.

C. T'pynnupoexa no muny smumenma:

- JU1s1 OOJIUTrallu POCCUIICKUX SMUTEHTOB, HOMUHHUPOBAHHbIEC B PyOIISIX:
T'ocynapcTBeHHbBIC 00U AN,

Koprmoparussbie obnuranuu;

MyHunmmagsHbIe 0OTUrayy 1 oomuranun cyobsekToB PO.

- U €BPOOOIIATAINN POCCHICKIX IMUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIHTAIINY;

EBpooOnuranuu 6aHKOB;

EBpoobnuranny HeUHAHCOBBIX OpTaHUA3AIUH.

d. TI'pynnupoexa no eaniome.

Hcxonnbie nannble YpoBHsA 1 - IIeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
PBIHKOB B OTHOILIEHUU MICHTHYHBIX aKTHBOB MIIH 00513aTENbCTB, K KOTOPBIM OpraHU3alLlis UMEET JOCTYIl Ha
JIaTy OIICHKH.

Hcxonnble 1anHble YPOBHSA 2 - UCXOJHBIEC JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIE SBIISIOTCS HAOMIOAAEMbIMM, HPSIMO MM KOCBEHHO, B OTHOLIEHUH OINPENEICHHOTO
aKTHBa WM 00s13aTeNIbCTBA.

Hcxoanble pannble YpoBHA 3 - HeHaOmomaeMble HCXOIHBIE JaHHBIE B OTHOLICHUH
OTIPEIEIIEHHOTO aKTHBA WIIN 00513aTEIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuraguu POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

Cel"Me]—lTa].[l/lﬂ oﬁnnrauuﬁ B LEJIIIX OLHEHKH OCYHICCTBJISICTCSA C HUCIOJB30BAHUEM MATPpUYHOI'O

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

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMTyCKA) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB JUIsl TPYIITUPOBKY UCTIOIB3YEeTCS MAKCUMAJIBHBIA PEHTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

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

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM 110 HAllMOHAIBHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

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

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

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX O0JHranuil 1omkHO ObITh He MeHble 3 (Tpéx) mrTyk. CHucoK BHIOPAaHHBIX aHAJIOTWYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

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

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

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

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHUIO, PACCUMTAHHAS M0 MTOraM CHENOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oonmuranus (KpUTEpHH CErMEHTAllnu yKa3aHsl Beimie). [Ipu stom o6vem cuenok (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAHHBIX AHAJIOTHYHBIX OONWTAIMI IS OIICHWBAaeMOW IICHHOW OyMmMard NIHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMTranuii C COOTBETCTBYIOIIMM OOBEMOM CJHIENIOK Ha JaTy ONpEAeIICHHS
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

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

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eIMHAIAX B 3aBUCUMOCTH OT BHA MH(OpMALUH, PAaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJHOCTH ,ZIOJ'IFOBOfI IIeHHOI>'I 6yMaFI/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xonmuectBo ocraBmuxcs Ha mary ompenenenns CUA mmaTexeli IIPOLEHTOB /MM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

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

CrpaBeyiBasi CTOMMOCTB JIOJTOBBIX [IEHHBIX OyMar ompenensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX IMOTOKOB HA 1aTy OLEHKH PACCYUTHIBACTCA 110 (pOpMyJ'ICZ
N

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

CTonMOCTh LEHHBIX OyMar, paccunThIBaeMast 0 METOJTy IPUBECHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECLIEHEHHs ONPENENseTcs] B COOTBETCTBUH C MOPSIKOM KOPPEKTHPOBKH, [Ipunoxenue 4 x
[IpaBunam onpenenenus CHA.

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

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBIX JMUTEHTOB M €BPO00OJIHT ALHIT)

Ypogens 2.

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

N CF,
PtO=>Y" !
' (1+ri + CrSpread)’
P — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHEKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHBIC MOTOKK MO OONUrauy (BKITFOYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIIOBUSIMH BBIITYCKA OOJIMTAIlMHK), JTHOO AATHI MOJHOTO IOTAlICHHs, IPeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

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

ti- — cpoK 10 BBITUIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe 6a3bl pacyeTa MCIONMb3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@oH/IOM aHAIOTHYHBIX JOJITOBBIX IIGHHBIX Oymar, Ais KOTOpbIXx Ha pary pacdera CYA (wm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEAWTHBIM CIP31 (CT"SPT“EfId) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen miu Bole 6) uiu HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

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

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, IOMYCKAETCS BHIOOP aHAIOTOB C MPOU3BOJIBHOM Jt0opalueii, mpu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

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

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIIYCKOM TOTO YK€ IMHUTEHTA, YTO W OICHMBaeMasi J0JIroBast
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
sBisiercst Poccwst.

Joarosasi ueHHasi Gymara MoxeT ObITb OTHeC€HA K OJHOI U3 YeThbIpeX PeHTUHIOBBIX IPYyNN
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaIIOTE HOMHHANA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA MM TOPYYHUTENs (TapaHTa) JOJITOBOU
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OIICHKH KPEIUTHBIN peHTUHT. ECITH MOpy4YHTenbCTBO MO BBITYCKY JTOJITOBOW IIEHHON Oymaru ooecreunBaeT
WCIIOJTHEHUE 0053aTeNbCTB B ITOJHOM 00bEMEe W (WIM) TrapaHTHS BbIJaHA Ha CYMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUiIT peUTHHT / pEHTUHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIMIIANBHBIX BBIITYCKOB,;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

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

T'; — Oe3pucKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KpPEAUTHBIX CIpenoB aHanoroB. Ilpum pacuere 3Ha4eHUS MEAMAHHOTO KPEIUTHOTO CHpera
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OOIHraluii Ha 2 ypoBHe.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

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

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. natbl oepThl, ONMMKANIICH K JaTe ONMpPEeSCHHs CIPABEIIUBON CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIEHHs] OCHOBHOIO JI0JII'a B COOTBETCTBUU C YCIOBUSMH BBIIYCK;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

Ipu popMupoBanuy rpaduKa JEHEKHBIX MOTOKOB B LENSIX PacdeTa CIPaBeLTMBOH CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun®;

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICCHBl Ha BECh OKMIaEMBbIi CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [I0JITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIleHHs) — HOBBIE

BEJTMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX IyOIuKaiuu’®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEJIMYMHBI MOTANIAEMOTO OCHOBHOTO JIONITA HE ONPE/IENEHbl HA BECH CPOK OOpAIIEHHUSs, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)1yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIHIO PE3KE U3MECHEHHUS KPEJUTHOTO KAuecTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTb PACCUMTHIBAETCS HA JaTy KakIOro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TIOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

1

3¢ YUYETOM JIAHHOT'O YCJIOBUS O JlaTe Hayasla IPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KYMOHA, CyMMBI I10TaIliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OOIUTaluii ¢ MHIEKCUPYEMbIM HOMHHAIOM) BBITIOJIHSETCS PacuéT MHBIX MOKa3aTenei,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

4 >
HpI/I OTOM IEPECUETY MOJICKAT B T.4. BCE NEHEIKHBIC ITIOTOKH, CICAYIONINE 3a JaTON OKOHYAHUA COOTBETCTBYIOIIETO KYITOHHOT'O
nepuoa, 1o OKOHYaHUU KOTOPOT'o IIPOU3BOAUTCS BbIIIATAa OCHOBHOT'O J0JITra.
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HOMHHAM HH, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIIIMBOH CTOMMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOUCHBI TIEPEMEHHbIC, 3HAUCHHWE KOTOPHIX HE 3aBUCUT OT PEUICHUS AMHUTEHTa, M MpPH OSTOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTU3ALUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAIA 0€3 yueTa ero aMOpTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
WHJICKCUPOBAHUs BEJIMYMHBI HOMHHAIIA, YCTAHOBJICHHOH Ha J]aTy pa3MeIleHHs BHITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEXHOTO MOTOKA BKIIIOYAETCS CyMMa YacTUYHOTO MOTAIICHHsS OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHS BETMYMHBI HOMUHAIA, YCTAHOBJICHHON Ha IaTy Pa3MEIICHHS BbITYCKa);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He mpesbimaet 2023 rop (roja rmoramieHus! BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEeHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINUN UCIONB3YeTCsl 3HaYeHHe, pacCUYUTaHHOe 110 (GOpMyIte, HCXOI U3 3HAUYSHUH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

INE OKEYTII tsznnz -C5zond (1+1NF52MQI.|"1E|D] Fszonz 1] a4 100
p24-2022 = {1+ INF ppeq/100) tsz0ne B * !

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3nauenue CraBku KBJ[ B Touke, COOTBETCTBYIOMIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojoB, HaunHamoMmMXcst B npomexyrke ¢ 2029 roma mo 2030 ron (Bkiovas), B
Ka4yecTBe MPOrHO3a MHQIISIMN MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 (opMyIie, UCXOsl U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = OKP¥TJI —1].4|=100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFgppap = KBEdsapps — YT Msappa.
rae:
INFoopan - 3Ha4YCHUC «BMCHCHHOW» WHQIAIMU it BeiTycka Od3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJax C TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIlsTOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JIOXOAHOCTh K MOTameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 UIMEHEHUS KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
TIOTAIlIeHHUsI BBIMYCKOB I'OCyAapCTBEHHBIX LEHHBIX Oymar P®, HOMHHaN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
uHdsuun (Harmpumep, 2024 ron - roa noramienust Beimycka O®3 52001RMFS), B kauectBe mporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, naTa Havajga KOTOPHIX HE IMPEBBINIACT AaTy IOTAIleHWs OJIMpKaiIero mo jaare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
CpoKy no mnorameHus Bbimycka O®3, M CperHEB3BELICHHON MOXOMHOCTBIO K MOTAaIIEHHUIO 3TOr0 KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
onpeneNieHus. BeIWUYUHBl KynmoHa (Hampumep, UIIL), BenndyuHBI KYNOHOB Ha CpPOKH, HMEIOIIMECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammuuu XOTs OBl OJHOTO BBIINYCKA aHAIOTMYHBIX oOmuranuid (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEJIMYMHBl K@KAOTO OTACNBHOrO Oyaymiero KylmoHAa OHM TPHHUMAIOTCS paBHBIMH Ha BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), TTO KOTOPHIM Ha JATy OIEHKM €CTh II€HAa aKTUBHOTO PBIHKA, JJISI pacdyera
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BEJIMYUHBI KYITOHOB CTAaBKa KYNOHA IPUHUMAETCsl pPaBHOM CpEeIHEH CTaBKe KYNOHOB, OIPENENCHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crennaru3upoBaHHBIN JENO3UTApUN O BHIOPAHHBIX AHAJTOTUYHBIX OOJUIalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu neHa akTHBHOTO pBIHKA IO JAHHOW OONMranuu Moria ObITh OnpesielieHa He Oolee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHbIi Aropanun oonuraimu. Cripa[| onpenensercs Kak cpejiHee 3Ha4YeHne MeXIy STUMHU pasHuliamu. Jlis
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoaHoctu pbiaka OdD3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecall He Oojee 4eM IO TpeM IpYrHM OOJWramusM TOTO K€ SMHUTEHTa C Hauboiee ONM3KUMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHanoruyso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIbIAYINEro Mecsla, TO JUIsl OLIEHKM HEHU3BECTHBIX KYNOHOB IPUMEHSETCS IOAXOI «IUIETIOHOBY
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[J1s1 pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEZIeIEHHOM 110 [IeHe aKTHBHOTO PBhIHKA Ha MHTepBajie He Ooiee, yeM | (0AWMH) MecsI C JaThl OLEHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JTanyi, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYIIIIE, K KOTOPOH OTHOCHTCS OLIEHMBaeMasi OOJIHralusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IIEHHOH OyMarwu, J0JIrOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YETBIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT WCIIONHEHHE 00s3aTellbcTB B TOTHOM 00BEMe W (WiM) TapaHTHsS BBIJaHA Ha CyMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOOJBIITNA U3 UMEIONIUXCS aKTYalIbHBIX KPEIUTHBIX PEHTHHTOB BEHITYyCKa OJNTOBOW IEHHOW Oymaru u
opy4auTens (rapanra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IT0 MEXIyHapOAHOI PEeHTHHTOBOI
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e Peiitunrosas rpynna I
Wunekc kopnopatuBHbIx obnuranuii (1-3 roxa, peiituar AAA(RU)/TuAAA),
Tukep - RUCBCP3A3YNS;
e Peiitunrosas rpynmna I1
Wunekc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;
o Peiitunrosas rpynna Il
Nupexc koprnopatuBHbX obnuranmid (> 0.5 rona, BB+(RU) < peittunr < BBB+HRU),
Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VIHIeKc KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAILHBIN YPOBEHB 2) HIIH
WHpexc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.1.5. Eciin 5MUTEHT HE WMEET PEUTHHTra, TO HCIOIB3yeTCS TOIXOJ «PEUTHHTa IO
JIOXOTHOCTHY. JIJIT 3TOTO HA MOCICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(WM Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeneseTcs
HanOojee OMM3KUI MO JOXOMHOCTH MHACKC OOJIMraIuii, oOnuraius B JadbHEHIIEM CUMTACTCS
MIPUHAJISKAIICH K 3TOM KaTeropuu peuTHHrOB. J[s pacdeTa BETHYNHBI HEHM3BECTHBIX KYITOHOB
MpUMEHsETCs (hopMyJIa MPUBEICHHON CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHMMaeTcs paBHOM
OymkalTIel 1ieHe, ONpe/IelICHHON o IIeHe aKTHBHOTO PhIHKA HAa MHTEpBajlie He Ooiee, yeM 1
(omuH) MecsI| ¢ JaThl OICHKHW. Ecim TakoW IIEHBI HET, TO B Ka4yecTBE IICHBI MPUMCHSETCS
CIpaBe/IMBas CTOMMOCTh Ha TMPEAIICCTBYIONIYIO aTy. B kadecTBe CTaBKH JTUCKOHTHUPOBAHMUS
UCMOJB3YETCs TOXOTHOCTh MO COOTBETCTBYIONIEMY HMHJCKCY OOJIMTaIfif, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYTIIE, K KOTOPOI OTHOCHTCS OLlEHIBaeMasi OOIUTAITHS.

1.2, IIporHo3npoBaHne NMPONEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKHM IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B cJyYae, ecJIH ONHMCAHHBIA TOPSAOK ONpefeJileHHss KyNOHa B MeTOIUKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBHHM C YCIOBHSAMH BBIITYCKAa PACCUMTHIBACTCS IMPOTHO3HAs Jara OIPeNecHHUs
CTaBKH JUIS i-0ro KYIOHHOTO TIepHoia (d,ﬁ.n).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB Ompenensercst (opBapaHas jaara Ui i-To
KYIIOHHOTO TIepHoJa:

dﬂ-f?ﬁ = d“?“ + d[
rac.
dﬂ-fﬁﬂ — Q)opBap/:[Haﬂ Jara, HUCIOoJb3yeMad I ONPECACIICHUA HpOI‘HO3HOI71
CTaBKH 1-TO KYIIOHA,
d"ﬁ'" — Jara OIpeaCIICHUA KYIIOHa, paCCYUTaHHasA B COOTBETCTBUU C H.l;
d[ — CPOK IJid G-curve B rogax, I/ICHOJ'IL3y€MLII71 U OIPCACIICHUA CTAaBKU 1-TO
KYIIOHHOI'O II€PpHUOJa B COOTBETCTBUH C YCIIOBUSAMU BBIITYCKa (q)OpBapZ[Ha}[ TOYKa.
C) I[J'ISI i-ro KYIIOHHOI'O I€pruoaa pacCHYUThIBACTCIA (l)OpBap}IHI:IfI CPOK IJid Op€ACJICHUA KYIIOHA

(i, B TOJ1ax) Ha JaTy OIIEHKH:
Gugn — Bote
t=|——m—
: 365

t; — ¢opBapaHBI CPOK Ui ONpenclicHHWs KyrmoHa (B KadecTBe Oa3bl
pacuera HCIoJb3yercs 365 aHek);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1
dotd — 1aTa OLEHKHU.
d) ®opsapaHoe 3Havenue cTaBku (f) s i-To KYIOHHOTO MTEpHo/Ia ONpenessieTcs Mo GopMyie:

rie:
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1
(g% [ )
fi= (1+600 -
rae:
fi — opBapHOE 3HAUCHUE CTABKH 1-TO ICHEXKHOTO TIOTOKA,;

fp — 3HadeHume croroBod G-KpUBOW Ha [ary OLEHKM Ha CpOKe,
COOTBETCTBYIOIIEH B popBapanoit nate (doitey; — dote];
t; - hopBapaHBIN CPOK IS ONpPEACIICHHS i-T0 KYIIOHHOTO TIEpHo/Ia B rojax
(B xauecTBe 0a3bl pacueTa UCHOIB3yeTCs 365 mHEH);
&; — cpok s G-curve B rojiax, UCIONb3yeMbIi ISl ONPEIeICHHs CTaBKH i-
ro KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KpUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha IATY (&)
€) Paccunrannsle (hopBapAHbIE 3HAYECHUS MTPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. lsist 70JAroBbIX HHCTPYMEHTOB, IUIATEXKH MO KOTOPbIM 3aBUCAT OT 3HaveHuii RUSFAR s
TIPOTHO3HMPOBAHUS OYyIyIIMX CTAaBOK MPUMEHSIOTCS 3HAYEHHs (OPBAPIHON KPUBOH, MOITyICHHON
Ha ocHoBe cBomoB Ha RUSFAR (o nmanueiM MockoBckoi Oupxkn). JlaHHBIE HPOTHO3HBIC
3Ha4YeHHUs OOHOBJISIOTCS eXeOHEBHO. IIpu oTcyTrecTBMM 1OCTyna K JaHHBIM HPOTHO3 CTaBKH
OCYIIECTBIISIETCS HA OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBUH C OJKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYKICHHEM Y IPABIISIOICH KOMITAHHH.
1.4, TlporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT MHBIX NMepPeMeHHBIX, OCYIIECTBISIETCSI B COOTBETCTBUH C IMOJXOJAMH,
ormucanHpME B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/odnuzayuu nPoUCXoo0uUno pe3Koe usmeHeHue KpeOumHozo Kauecmed.
2.1. Ecnm mpow3omnuio yiydlleHHE KpPEIUTHOTO KadecTBa B CIEACTBHUHM IOKYIKH
SMHTEHTA KOMITaHHEH ¢ OOoNbIIel KPeAUTOCIOCOOHOCThIO (00Iee BEICOKMM PEHTHHIOM), TO MPH
OTIpE/IeICHNH HEM3BECTHBIX KYIIOHOB B MOPSJIKE, OMMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCITOJIB3YIOTCS OOJIHMTalliy KOMITAHUH-TIOKYIIATeIsI.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadyecTBa (CHIDKCHHE DPEHTHHTa,
KOPIIOPaTUBHBIN KOH(MINKT, 3HAYNMbIE IPETEH3NH KOHTPAreHTOB MJIN TOCYAAPCTBEHHBIX OPTAaHOB
7 T.L.), TO ONPEIEISIOTCS aHAJOTWYHBIE CHUTYallMH C JPYTMMH SMHUTEHTaMH B mporuiomM. B
KadecTBe 0a3bpl ATl ONMpeneNieHUs] JOXOAHOCTH JUISl pacueTa BETHMYMHBI HEM3BECTHBIX KYIOHOB
HCIOIb3YETCd OTHOCUTENBHBIN POCT CIP3Ja MOABEPTHYBIIETOCS CTPECCY 3MUTEHTA B MPOLLIOM,
YMHOXEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO AIMHUTEHTA O MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBINH POCT CIIP3/a PACCUUTHIBACTCS KaK OTHOMIEHHWE CpeaHero cmpdza 3a 10 (aecsTs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CHPALY A0 CTPEeccoBOro coobITHA. IIpu 3TOM B TeueHnn
yKa3aHHBIX JECATH JTHEH IOJDKHO OBITh HEe MeHee 5 (IISITH) JHEW, Ha KOTOpBIE IO pe3yJabTaTaM
TOProOB €CTh LIEHBI, UCIOIb3yEMbIE I OLICHKHM HAa aKTMBHOM pPBIHKE. B ciydae ecnu Takux IHEH
MeEHee IATH, TO JJIS pacueTa OTHOCUTEIBLHOTO CIIPAIA UCHOJIB3YIOTCS EPBbIE TAKUE MATh AHEH.

2.3.  Pe3koe m3MeHEHHNE KPEIUTHOTO KayecTBa MOXET NMPU3HABATHCS B CIEAYIOIINX
ciryqasix (BKJIIOYasi, HO HE OTPaHHYHBAsICh):

. CHIKeHHe/POCT PEUTHHTa BBITYCKa/IMHUTEHTA;

. [IpuobpereHre SMUTEHTa KOMIAHWEH C OoJiee BBICOKHM/HH3KHM
KPEeIUTHBIM KauecTBOM (00Jiee BHICOKUM/HU3KHM PEHTHHTOM);

. BxiroueHne S)MUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3Hblil KOPIIOPATUBHBIN KOH(IHKT;

0 3HauNTeNbHBIE MPETEH3MH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
OpraHoB.
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IIpunoxkenue 3 Mopsaaok onpeaesieHMs cnpaBeA/IMBOA CTOMMOCTM MHOCTPaHHbIX LIeHHbIX 6ymar
Bbibop cnocoba oueHKK cripaBeAMBON CTOMMOCTM LIeHHbIX ByMar (B TOM yucie LeHHbIX Bymar ogHOro M TOro e BbiNycka) onpeaensercs
HanmumneMm @GaKTUYEeCKOW BO3MOXHOCTM pacnopsikaTbCA UEeHHbIMM 6ymaramm (UeHHOM OyMaron) B YC/IOBUSAX HeEAPYXECTBEHHbIX AENCTBUN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapoAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknanp baHk», r. bptoccenb, n «Knupctpum BaHkumHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX HOPUANYECKUX NN U rpa)aaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus, Kak KpUTeEPUMN OrpaHnyYeHns pacnopsixkeHus
LLeHHbIMK ByMaramm
O6auraumm NMHocTpaHHoro amuteHTa, FOBO3 P®, o6nuraumn
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIrOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPraHM3aLuii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe aKuun, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe AeNO3UTapHbie PacnNUCKK, aKkuMm
MeXXAYHAapOAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTH
bupkeBble LieHbl NC0/Ib3YOTCS TOJIbKO 1Py Haindmuu 4OCTyrna v BO3MOXHOCTH COBEPLLATb CAE/IKM Ha Takux bupixax (cM.
lpunoxeHne 8)
LleHbl Mockosckol 6upxun (ecnm oHa npusHaHa akTUBHbIM PbIHKOM) 3a NMOCNeAHMI TOProBbin AeHb B nopsiake ybbiBaHMA npuopuTteTa:

a) uUeHa 3aKpblTUS Ha MOMEHT OKOHYaHMS TOproBoM ceccmm MockoBckoM 6upxu Ha aaTty onpegeneHns CHA npu ycnosuu
NoATBEPXAEHMS ee KOPPEKTHOCTH;
LileHa 3aKkpbliTUs NMPU3HAETCs KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He paBeH Hy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/ no yTBepXAeHHbIM MeTOANKAM Mooenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
rnosxe 01.12.2017, onpeneneHHasa 1 nam 2 METOA0M, 3@ UCKJTIOYEHUEM ncropuyeckor ueHbl (Mogens CAPM) - Tonbko Ans
LeH, onpeaeneHHbIX N0 MeToamKke onpeaeneHus crnpasensiMBomn LeHHbIx 6ymar, obpawatowmxcs Ha MockoBckon bupxe.

CTOUMOCTU CybOopaMHNPOBAHHbBIX obanrayni.
2) cpeaHsas vHOAMKATUBHAas LeHa, onpeaeneHHas no meroguke «Cbonds

73



Estimation Onshore»

onpeageneHHasds no wetoamke RUDIP RUS (mo
OTHOCAWMMCS K 1 nnm 2 YPOBHI0)

3) WVHAEeKCHasa ueHa,
MCXOAHbIM  AaHHbIM,

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH, pacKpblBaeMbiX YKa3aHHbIMU Bbllle
NCTOYHUNKaMU MHCbOpMaLl,MVI, B CBA3UM C HETOProBbiM AHEM 6Mp)K, no
NTONaM TOProB Ha KOTOPbIX ONpeaenAarTCd pacCdeTHble LEHbl, ANns uenen
onpeaeneHns CﬂpaBe,El,ﬂMBOVI CTOMMOCTN aKTUBOB MWUCMNOJIb3YETCA LUEHaQa,
pacCinTaHHad Mo WTOraM nocsegHero TOproBoro AHA. Takon noaxon
MCNONb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpbleé MO CYLLECTBEHHO
noBanNATb Ha 3Ha4deHune pacquHoﬁ U€Hbl B HeTOpFOBbIﬁ AEHb.

Ans ueHHbIX 6ymMar, HOMWHMPOBAHHbLIX B PYb6AsSiX U He SBASKOLWUXCS
eBpoobnraumsamm, ncrnonb3yercs Tak xe:
4) ueHa, onpeaeneHHas MO MOAENM OUEHKM AN UeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B py6/siX, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cnpaBea/inBoun

CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no mMeTtoankaMm YTBEPXAEHHbIM
nosxe 01.12.2017, onpegeneHHass MeToAOM 3, 3a MCKJ/IHOYEHMEM LEH,
onpefeneHHbiX MO METOAMKE onpeaeneHuns CcnpasensiMBon CTOMMOCTMU
cybopaAHMPOBaHHbIX 06nurauumn

2) WVHAeKCHas ueHa, onpegeneHHada no Metogmke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALLMMCSH K 3 YPOBHIO)

B cnyyae oTCcyTCTBMS pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMM Bbille
WMCTOYHMKAMWN MHDOpMaUunM, B CBSI3M C HETOProBbiIM AHEM 6UPX, NO
UTOram TOProB Ha KOTOPbIX OMNPEAEesAOTCA pacyeTHble LeHbl, Ans ueneun
onpeaeneHnst cnpaBeanvBON CTOMMOCTM aKTMBOB WCMOSb3YETCs LeHa,
paccyMTaHHas Mo WToraM MocnegHero TOproBOro AHsl. Takoil noaxon
NCMNONb3YeTCsl B OTCYTCTBME COObITUA, KOTOpPblE MOMIMN CYLLECTBEHHO
MOBJINATbL Ha 3HAYEeHME PaCYETHOM LEHbl B HETOProBbIil AEHb.

3) (ctoMMocCTb) C MCMO/Ib30BaHMEM

LEHa onpegeneHHas

1) ueHa (cTouMMOCTb) onpeaesieHHas C MCNO/b30BaHNEM
HabnwgaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK,
NpeAoCTaBNEHHbIX MNPO@d. Yy4YaCTHUKAMWU pblHKA LEHHbIX
6ymar, Ha OCHOBaHMW MOTMBUPOBAHHOIO CYy>XAEHMUS
YnpaBnsiowen koMmnaHum (B TOM 4mcie O CrnocobHoCTH
peanu3oBaTb aKTUB TakMM uuaMm), B TeYEeHMEe CpoKa,
YCTAHOBJ/IEHHOr0 npod. YYacCTHUKOM A8 BO3MOXHOIO
COBepLUEeHUa caenku MNo npeaoCTaBfEHHONW KOTUPOBKE.
Mpn 3ToM cBefeHMs o HabnwaaeMbix/NoATBEPXAAEMbIX
KOTMPOBKAX JAO/MKHbI OBHOBNATLCA HE pexe, 4YeM Ha
Kaxayto gaty onpeaenenms CHA.

B ToM cnyyae, ecnu HanpaeneHHas MHdopMauus nmbo
cornawleHne, perynupyioulee OTHOWEHUS CTOPOH, He
COAEPXWUT YKa3aHUsa Ha CPOK, B TEYEHUE KOTOPOro npod.
Y4YaCTHUK FOTOB COBEPLUIUTb CAESKY MO NpeAoCTaB/ieHHOM
KOTMPOBKE, TO Takas KOTMPOBKa MOXET MCMosib30BaThCs
ANns  uenen onpejeneHus  cnpaBeAMBOM  CTOMMOCTHU
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HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPeaoCTaB/EHHbLIX Mpod.
y4acCTHMKaMW pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
Cy>XXaeHuss Ynpaenswuwen komnaHum (B TOM 4uciae O CnocobHOCTM
peanusoBaTb aKTWUB TakuMM nMuaMm), B TedeHWe Ccpoka, YCTaHOBJIEHHOMO
npod. Yy4YaCTHMKOM A1 BO3MOXHOrMO COBEpLIEHUS  CAENKW Mo
npeaoCcTaB/IEHHOM KOTMPOBKE. Mpwn 3TOM cBeaeHus 0
HabnogaeMbix/NoaTBEPXAAEMbIX KOTUPOBKAX AOMKHbI OBHOBNATLCA He
pexe, 4eM Ha Kaxayt paTty onpegenenms CHA. B Tom cnyvae, ecnu

HanpasneHHass  uHdopMaumsa nmMbo  cornaweHuve,  perynupytoulee
OTHOLLEHUSA CTOPOH, HE COAEPXUT YKa3aHUsA Ha CPOK, B TeYEeHMe KOTOpPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAeSIKY Mo npeaocTaB/eHHON

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WCNOJIb30BaTbCA 4514 uene
onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTM LIEHHOM 6YMaFVI TOJIBKO MO
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CToMMOCTb) onpefesieHHass Ha OCHOBaHWM OT4YeTa OUEHLWMKa,
COOTBETCTBYHOLLErO TpeboBaHmaM ®denepanbHOro 3aKOHa "O6
MHBECTULUMOHHbIX  doHAax", nNpUHATbBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKkToB, YkasaHusa N° 3758-Y wun Hactoawmx [lpaBun
onpepeneHna CHA , nn6o 0 (Honb) (OUeHKa MO Hy/NeBOM CTOMMOCTU
OOCTYMHa TONBbKO AN WHOCTPaHHbIX obnuraumm, He CBSA3aHHbIX C
POCCUIACKMMM  IOPUANYECKMMW  NNLAMK, AOArOBbiX UEHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX FOCYyAapCTB,
KoTopble 6blnM NepBMYHO pasMelleHbl B MHOW CTpaHe, YeM PO, B cnyuyae
NOATBEPXAEHUSA HEBO3MOXHOCTM pacrnopsi)aTbCAd akKTUBOM U HaMuus
06CTOATENLCTB, CBUAETENBbCTBYIOWMX O HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYI0 OUEHKY aKTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM N-
135 "06 oueHo4HOW geaTenbHocTU" oT 29.07.1998

ueHHon 6yMarm TONIbKO MO COCTOSHMIO Ha

KOTUPOBKMW.

nary

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHUMU
OoT4YeTa oOLueHLnKa, COOTBETCTBYHOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTULUMOHHbIX GoHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB,
Yka3zaHusa N2 3758-Y n HacToswwmx Mpasun onpeaeneHuns
CHA nméo 0 (Honb) (B cnydae noATBepXAeHUS
HEBO3MOXHOCTU pacnopsiXaTbCqd akTUBOM W Hannyus
06CTOATENBCTB, CBMAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaJeXHYH  OUEeHKYy  aKTuBa B
cooTBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "O6
OUEeHO4YHOM gesdaTenbHocTU" oT 29.07.1998 roaa)
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XpaHeHue He uepe3 HP
MecTo XpaHeHUsl, Kak KpUTEPUIA OrpaHUYEHUS PAaCNopPSKEHNS
LLeHHbIMW ByMaramm

O62MraumMm MHOCTPaHHOIro aMuTeHTa, FTOBO3 P®, o6auraummn MHOCTpaHHble aKLuMKU, MHOCTPaHHbIE Nnaun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIOBble LeHHble 6yMarm (ETF), nHOCTpaHHble Aeno3uTapHble
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPpraHM3aLuii U MHOCTPAHHbIX pPacnUCcKn, akuMm MeXXAyHapoOAHbIX
rocyaapcrs KOMMNaHun

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupixeBbie LieHbI MCIOJ/Ib3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKMN Ha Taknux bupixax
(cm.lNpunoxeHune 8)

LleHbl OCHOBHOIMO pblHKA M3 4YMCNa aKTMBHbIX MHOCTPAHHbLIX BMpX Ha paTty onpegeneHumsa CHA 3a nocnegHWi TOProsbii AeHb,
BblbpaHHble B cneaytowem rnopsigke (ybbiBaHMsA npuoputeTta):

a) ueHa 3akpbiTna (px_last) Ha MOMeHT OKOH4YaHWs TOProBOW CECCMW Ha TOProBOM Miowaake WHOCTPaHHOW 6upXu Ha aaTy
onpepgeneHns CHA npu ycnosmn NoATBEPXAEHUNSA ee KOPPEKTHOCTMW.

LieHa 3aKkpbITUsS NpU3HAETCA KOPPEKTHOW, eC/in pacKkpbIThbl AaHHble 06 06beMe TOpProB 3a AeHb U 06BbEM TOProB He paBeH HyJio.

LleHbl OCHOBHOIMO pblHKa U3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckntovyeHneM MOCKOBCKOM 6UpXxM) Ha aAaTy onpeaeneHus
CYHA (nnn 3a nocnegHwWin TOProBbIN AeHb, ecin pabounit aeHb 06bsiBNEH OUpXel HETOpProBbiM) B nopsiake YybObiBaHUS
npuoputeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CEeCCUM Ha TOProBOM Nowanke poCCMUCKON BUpXK Ha daTy onpeneneHuns
CYHA npu ycnosumn rnoATBepXXAEHUS €€ KOPPEKTHOCTHU.

LieHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOM, eC/in pacKkpbiTbl AaHHblIE 06 06beMe TOproB 3a AeHb M 06BEM TOProB HE paBeH HyJo
W Takas LieHa 3aKpbITUS He paBHa HYHo

2 ypoBeHb cnpaBea/siMBo CTOMMOCTU
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B cnyyae OTCYTCTBUSA paCYETHbIX LiEH, PacKpbiBAEMbIX YKa3aHHbIMU Bbille
NCTOYHUKAMM MHGOPMaLMK, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOraMm
TOProB Ha KOTOPbIX OMNPEeaenstoTCs pacyeTHble LUEHbl, ANnsS LUenemn
ornpeneneHnst CrpaBesIMBOA CTOMMOCTM aKTUBOB WCMOJb3YETCA LEHa,
paccuMTaHHas Mo WToraM MoOC/eAHEro TOProBoro AHsA. Takol noaxon
NCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOpPbIE MOIM/IM CYLECTBEHHO
MOB/IMSATb Ha 3HAUYEHUE pPacUYETHON LiEHbl B HETOProBbil A€Hb.

*BblweyKa3aHHble UEeHbl MPUMEHSOTCS Npu  Haanuymm  aKTU4YeCKom
BO3MOXHOCTU pacnopsiXaTbCsA LEHHOM byMarom C yyeToMm OpraHm30BaHHOWM
Lernoykn (CxeMbl) XpaHeHus

Mopenb OUEHKW, OCHOBaHHasl Ha KOPPEeKTUPOBKE
ncropmueckon ueHbl (Mogenb CAPM) - Tonbko ans
LUEeHHbIx O6ymar, obpawatlowmxcss Ha pPOCCUNCKUX
(3a wucknwoueHmem [MAO MockoBckass 6upxa) w
WHOCTPaHHbIX hOHAOBbLIX HMpxKax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH

B cnyyae oTCYyTCTBMSI pacYe€THOWM LeHbl, pacKpbiBaeMoOl yKa3aHHbIM Bbille
NUCTOYHUKOM MH(OpMauUUKM, B CBA3M C HETOProBbIM AHEM GMpPX, MO UTOraMm
TOProB Ha KOTOPbIX OMPeAenstoTCa pacyeTHble UeHbl, Ana uenew
onpefeneHus CcnpasBeasiMBoON CTOMMOCTM aKTUMBOB WCMONb3YETCs LeHa,
paccuMTaHHas Mo wuToram nocneAHero TOProBoro JAHs. Takol noAaxopn,
NCMoNb3yeTcsl B OTCYTCTBME COObITMIA, KOTOpble MOMM CyLECTBEHHO
NOBNMSATb Ha 3HAYEHNE PacYETHOW LEHbl B HETOProBbIl AeHb.

*BblweyKa3aHHass LUeHa nNpuMeHsieTcs nNpu Hanuuumm  aKTU4eckKom
BO3MOXHOCTM pacnopsiXaTbCsi LLeHHOW 6yMarom C y4yeToM opraHm3oBaHHOWM
LLernoykmn (CxeMbl) XpaHeHus

2) LueHa (cTommocTb) onpegeneHHas C MCNosb30BaHMeEM
HabnogaeMblix/NoATBEPXAAEMbIX KOTUPOBOK, MpenoCcTaBfieHHbIX npod.
YYacCTHMKaMM pblHKa UeHHbIX 6yMar, Ha OCHOBaHWMWM MOTUBMPOBAHHOIO

1) LeHa (cTtonmocTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habnogaembix/noaTeepXxaaemMbix
KOTUPOBOK, NPeAoCTaB/IEHHbIX NPod. yYaCTHMKAMMU
pbIHKA LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnsawouwen
KOMMaHuM (B TOM  4yucre O  CrocoBbHOCTU
peann3oBaTb aKTMB TaKuUM JfnuaM), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUMKOM AN
BO3MOXHOrO coBepLleHns caenkm no
npenocTaB/ieHHON KoTupoBke. [pu 3TOM cBepeHus
0 HabnwgaeMbiX/noaTBEPXAAEMbIX  KOTUPOBKAX
AO/MKHbI OBHOBASATLCS He peXke, YeM Ha Kaxkayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu
HanpaBneHHass wHdopMauusa nmbo cornaweHune,
perynupytouwee OTHOLWEHNS CTOPOH, HEe COAEPXWUT
yKa3aHUs Ha CpOK, B TedyeHme KOoToporo npod.
YYaCTHUK roToB COBEPLLNTL caenky no
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cy)xgeHus Ynpasnswowen kKomnaHmm (B TOM 4ucie O cnocobHocTum
peanv3oBaTb aKTMB TaKMM fiMuaM), B TeUYeHMe CpoKa, YCTaHOBJIEHHOrO

npod. Y4YaCTHMKOM AN  BO3MOXHOMO  COBEPLUEHUS  CAENKW MO
npeaocTaBeHHON KOTUPOBKE. Mpwn 3TOM cBeAeHus o
Habl0AaEMbIX/TIOATBEPXKAAEMbIX  KOTUPOBKAax  AO/DKHbI  OB6HOBNATLCA

eXeMecCs4YHO Ha nocnegHwuii paboumii geHb KaneHgapHoro Mecsua. B Tom
cnyyae, ecnu HanpaBJieHHas nHdbopmauma nnmbo  cornaweHue,
perynnpytowee OTHOLIEHUS CTOPOH, HE COAEPXMUT yKa3aHus Ha CPoK, B
TeyeHue KOToporo npod. Y4aCTHMK TrOTOB COBepWwUTb CAenKy no
npenoCcTaB/ieHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMOJIb30BaTbCs
ONs uenen onpeaeneHus cnpaBeanMBom CTOMMOCTU LEeHHOW ByMarn TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

3) ueHa (CToMMOCTb) onpegesieHHass Ha OCHOBaHWM OTYeETa OUEHLUMKa,
COOTBETCTBYHOLLErO TpeboBaHMAM depepanbHOro  3aKkoOHa "O6
WHBECTMLMOHHbIX hoHAaX", MPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBIX
akToB, YkasaHusa N° 3758-Y u Hactoswmx [pasun onpegenenHma CHA ,
nnéo 0 (Honb) (B cny4Yae NOATBEPXAEHMSI HEBO3MOXHOCTU pacnopsXaTbCs
aKTUBOM " Hannums obcToaTenbCTB, CBUAETENLCTBYHOLLMX 0
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c ®epepanbHbiM 3akoHoM N-135 "O6 oueHo4YyHOM peaTenbHocTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHOM KOTMPOBKE, TO Takasl KOTUMPOBKA
MOXET WCMNoNb30BaTbCA ANS UeNen onpeaeseHuns
CnpaBennBoOi CTOMMOCTU UEHHOM 6ymarnm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oT4yeTa OLEHLLKKA, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULMNOHHbIX doHpax", MPUHATBIX B
COOTBETCTBMM C  HWMM  HOPMaTUBHbLIX  aKTOB,
YkazaHua N° 3758-Y wu HacToawmx [lpasun
onpeaeneHns CYA , nn6o 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsaXXaTtbC4
aKTMBOM n Hann4yna 06CTOFIT€J'IbCTB,
CBMNAOETENBCTBYOLWKNX 0 HEBO3MOXHOCTHU
OCYyLLEeECTBUTb HaAEXHYK OLEeHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHoM N-135 "06
oueHoYHon ageaTenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToIuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBUCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PHUCKA HA CHPABEUIUBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aliMa M KPEOUTHBIX JOTOBOpa (B CIydae eclid
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

ObecrieHeHHbIE (03 HACTYIUICHUS 1eoTa), a UMCHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIOJIB3yeMbIX B Hactosnmx IIpaBmmax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JKEHHOCTh (33 MCKIIFOYEHHEM NPOCPOUYKH B PAMKAaX OINEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOHHIeI)‘I MCTOAWKH, KOHTPArc¢HTbl — UWHAWBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAreéHTOM OCHOBHOTO JIOJITAa W/WIIM TPOLCHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAIEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPOKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YKa3aHbl B MOPSAKE YMEHBLIEHHS MPHOPHUTETa INPH OIpedeNIeHMH KPEAUTHOIO pEeUTHHTra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH CHpaBEJ]JIPIBOﬁ CTOMMOCTH AKTHBOB Ha erI[I/ITH])Iﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTraHAapTHLIX aKTHUBOB (0€3 IPU3HAKOB 00ECIIEHEH NS )
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTE 00ECLIEHEHHOTO aKTHBA (0053aTENLCTRA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ AaTel onpenencHus CUA;

N - konuvecTBO JHEH OT Aathl onpenenerns CHA 10 1aThl n-0ro [EHEKHOTO TOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OuMpKU Ha JaTy pacyeTa CIpaBeIInBON
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JIO MOTalIeHUsI, He PEeBbIIAomuM | KaneHnapHbii nenb — craBka RUSFAR 15
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSTHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITh IOTEpPSIHA B CITy4ae 1edoiaTa KOHTPareHTa.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAaIMOHHON JeOUTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cleyromiel Gpopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xonmdecTBO aHEH oT mathl ompexenenuss CUA 10 maThl N-0ro JEHEXKHOTO MOTOKa; JIst

npocpoquHoﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHPOBAHHBIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
O6eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH WHOM CpOK.

I'n 1 - 663pI/ICKOBa$[ CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. J_IJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — CTaBKa

15 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3pUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIILIEM TIPHIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 10 CIeMyIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETUYUHBI B POLIEHTAX OKPYIJISIETCS 10 2-X 3HAKOB MOCIIE 3aIsITOMH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

Jnst oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsielica B aedonre, ¢ (pakTuueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposTHOCTb JedonTa 11l HEMPOCPOUEHHOH 3aJ0JDKEHHOCTH, KOTOPasi KCIOIb30BaIach st
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HAYEHHE, PACCUMTAHHOE B JIOJIAX, OKPYIJIIETCS 0 4-X 3HAKOB IOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTPareHTa C OMNPEAEICHHOW IEePHOAWYHOCTBIO (HAIpUMeEp, OIMEpalldOHHAs
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: [eOUTOPCKOM 330JKEHHOCTH MPH TMOCTYIUICHUH TUIaTeXei
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akiIr04eHHOTO JIOTOBOpa MPEAIoaraloT €IMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB KOHTPAreHTa MOHMMAETCS BCS HEIOTAllleHHas CyMMa J0jra, a CPOK HCYHCISIETCS TI0
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0OM:

18 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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E
n
Pl = z ————— 1 — PDDn) « LD
G D, /165
L (1 + g P/

rae

PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOTo MOTOKa (TIPOLEHTH! M OCHOBHASI CYMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - konmuuecTBO AHEH oT matel ompeneneHuss CUA 10 gaTel n-0ro JEHEXHOTo MOoToKa. J{is

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY’>KJACHUCM HC YCTAHOBJICH HHOU CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaU4eCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$I CTaBKa AJUCKOHTHUPOBAHUA B IIPOHCHTAX TIOJOBBIX. ﬂJ’IH pOCCHﬁCKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFARY JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE€3PHUCKOBAs CTaBKAa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmeM INpwioxkeHHu. [l akTuBOB B ciydae nedonra 3HaueHWe nokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXOAa AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aCMITUKOB M3 COCTOSHHS nedoira
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHONICHUH KOTOPBIX BEJIMYHUHA KPSIUTHBIX YOBITKOB pacCUHTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00OeClieHEHH s 10 (haKTUIECKOH MPOCPOUKH (aKTHBBI 03
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpHU (akTUUecKoW Ipocpouke (oOecueHeHue Oe3 aedonra), paccyMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTelbscTBaM 10 IIEHHBIM OyMaraM KOHTPAreHTOB ONPENEHASETCS B COOTBETCTBHU C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHus CIIENATU3UPOBAHHOTO Jeno3uTapus, otkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NPU3HAHUS B MMYIIECTBE MMAEBOT0 MHBECTHIIMOHHOTO (hOHIAA MPHU3HAIOTCS HAXOMSIIMMUCSI B COCTOSHHH
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapust, otkpeiToro B HKO AO HPJI, u BblIuIaTa 110 KOTOPLIM MOJKET ObITh IIPOU3BENEHA B pYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymieHus aedonra cornacHo ITICYA TTUD LGD mo 3TiM 00s13aTe€a5CTBaM IIPUHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

Y Yerounnxk manmsix: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBA OYAYT MOralleHbl B ONPEAEICHHEINA CPOK, B TOM YKCIE B pYOIIX B CYMMeE, SKBUBAJICHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(OpMalMeH) Ha OCHOBAHMM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YHCIIE 10 BEILIATE KYIIOHOB M JIMBUIEHJIOB, B OTHOIIEHHH IIEHHEBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHoM TICYA TTU®. C partel, KOraa mpsSMO WM KOCBEHHO cTajga HaOIoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BO3HUKHOBEHUS COOBITHUS, BEIYIIEro K 00ECIIEHEHHIO.

[lpuMeHeHne oTueTa OILEHIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hacrosimux IlpaBun onpenenenust CHA 1uist ueneid onpeneneHusl CupaBeIMBO CTOUMOCTH C Y4ETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ ISl IIPOCPOYCHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Tlopsinok onpenesieHUsl BeJIMMUHbBI KPEIUTHBIX YOBITKOB

Jnst meneil KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YET cienylomue mnoaxoasl k ompenenenuro PD, LGD u BenmuuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIENICHHBIM B 11. 2 pa3zena ||l nacrosimux IIpasu):

— Ha ocHOBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAaHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituHroBbix areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiituarosoe
areaTrcTBo RAEX («3Okcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTAaBE €XKErOJHOTO OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHYECKHE JaHHBIE II0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Take OPYTMX PEHTHHIOBBIX AreHTCTB B IMOPSIAKE YMCHBIICHHUS
npuopurera  AHamutumueckoe  KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMe y POCCHHCKOrO KOHTPAareHTa PEeHTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCs B pacdeT M paccMaTpHBaeTcs, Kak oOTCyrcTBHe peiftmara. s ompenenenuss PD
HCHOIb3YeTCS CIECAYIOMNHA MTOIXOM:
a) Hcnomesyercs 3Hadenust PD poccuiickoro peirtunrosoro areHrctBa AO «Oxcrepr PA» uyepes
COIOCTaBJICHHE PEHTHHTOB POCCUMCKNX PEHTHHTOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areéHTCTB PUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtcrtBo) (tabmunma «YpoBHM (4acToThl) nedoira IO PEHTHHTOBHIM KAaTErOpUSM HAIlMOHAIBHON
poccuiicKol pPEHTHHIOBOW INKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEWTHHIA, KpPOME CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX naedoiTa MO0 PEHTHHTOBBIM KaTETOPUSM INPHMEHSEMBIX PEHTHHIOBBIX MHIKAJ II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Omm3koro k nare onpenenenust CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3ToM B ciyyae HalM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMH POCCUHCKMMHU PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HaMEHBIITUH PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pertuHroM AO «OkcnepT PA» B cooTBeTCTBHE C
Tabmureit cooTBeTCTBUS mIKal PeUTHHTOB B 1. 5 [lpnnoxenus 4. «MeToauka OIEeHKH KPEAUTHOTO pUCKa

1® Perounnk aannbix (YNpaBsiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA AaTy onpeaenenus CUA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiaercs kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciydyae HeoOXomuMocTH mpoBecTH comoctaBiieHne perrtuaros OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss TaOimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmanuoHHoM cooOmennn banka
Poccun «Mupopmanusi 0 CONOCTAaBIEHHH PEUTHHTOBBIX IIKaJl POCCHMCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCTBY, HanbOoee Oim3koro k aate onpeneneHus CHA.. Jlnsg oroOpanHoro pelituara ot AO «3JKcmepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnure 8 mist cpoka 1 rog.
JUia KpynHBIX KOHTPAareHTOB B Cllydae OTCYTCTBHSI PEWTHMHIa OJHOTO U3 POCCUHCKHX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIMXCS K NPEANPUSTHIM MaJloro U cpeHero ousneca (BIpyuka 4 Mapz py0. u Ooiee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh Jedonrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHHH JISHCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) ¢ mpumMeHeHEeM COOTBETCTBUS ypOBHEH peiiTmHros, Ta0muma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Breioupaercs 3uauenue PD mis cpoka 1
ron. HoBble oruerbl or areHtcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHM HalpaBiieHUs Y PaBISIONIEH
KoMnaHued nucbMa B Crieluaan3upoBaHHbIC EMNO3UTAapUU C TMOATBEPKAECHHEM BO3MOXKHOCTH JOCTYIa K
yKa3aHHOMY OTYeTYy.
Omnpenenenue 3naueHus LGD B03MOXKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBeHHEe PSHTHHIOB POCCHICKHX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensercss Ha OCHOBaHMN AaKTYIbHBIX ITyOJMYHBIX JOCTYIMHBIX JAHHBIX U3 OTYETa
pedTuHroBOro areHTcTBa M0o0dy’S Mo €KEromqHOMY HCCIICIOBAaHUIO KOpHOpaTuBHBEIX Aedoinros (Annual
default study) tabnmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPU30HTE 1 rog B COOTBETCTBUU C IMPUHAUIEKHOCTHIO COIIOCTABICHHOTO PEHTHHIa KOHTPAreHTa K Ipymmne
PEUTHHTIOB, U1 KOTOPBIX ONpenensercs recovery rate .
B cinyyae Hanmuuus y KOHTpareHTa peNTHHIa OJHOTO U3 POCCHUNCKUX PEHTHHIOBBIX areHTCTB uepe3
CONOCTaBJICHHE DPEHTHHTOB B COOTBETCTBMM C TaOnumedl COOTBETCTBHSA INKaT PEHTHHIOB B I 5
Ilpunoxenuss 4. «MeToauKa OLIGHKM KpPEAUTHOIO pHUCKAa KOHTPAareHTa» OIpeAensiercs pPeHTHHT
peiiTuHroBoro arenrctea Moody’s. [lpu 3ToM B cilydae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHICKUMH PEHTUHTOBBIMU areHTCTBaMH, BHIONPASTCSl HAMMEHBIINH PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHtcrBa Moody’s. B ciyuae HE0oOXOMMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHue
ocymiectBisiercsi uepe3 pedtunru AO «Okcmepr PA» ¢ ucronb3oBaHHEM TaOJHIBI COMIOCTABICHUS
PEUTHHIOBBIX IIIKAJI POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccun «/HpopmManus o cornocTtaBieHUH PEHTHHTOBBIX IIKal POCCUHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTBY», HauOoyee Onm3koro k mare omperencHus CYA. Hamuuwme y kOHTpareHTa
pelTHHra MHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBAa HE NMPHUHMMAETCA B pacdeT M paccMaTpHuBaeTcs, Kak
OTCYTCTBHE PEUTHHTA.

JUi1  KpymHBIX KOHTPAareHTOB B ClIydae OTCYTCTBUSI PEUTHHra OJHOTO U3 POCCHHUCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpydKa

4 mupz py6. u Oosee B T01T), IPUMEHSIETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTHUYCCKUX JaHHBbIX,
HNOATBCPIKAAIOIINX  CTCIICHb 06CCIICHCHI/I${ (BGHI/I‘II/IHLI KPCAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTAa U OKUAACMbBIX K
MNOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIaHHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIENpU3HAHHBIX
TIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCKass HHPOPMAIHs JOIDKHA OBITh Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOoBaHMiA (TPYMITEI OAHOPOIAHBIX KPEIUTHBIX TPeOOBaHMi1), B OTHOLNICHUH KOTOPBIX OYIyT MPHUMEHSTHCS
Ppe3yNIbTaThl PACUETOB;

— pacuer KO3(p(HULNEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAeT B ceOs BEpOSTHOCTH nedoira
(PD) u ypoens moteps mpu pedonte (LGD) 1 qomkeH OCHOBBIBATHCS HAa TEPHOJe HAOMIOACHUH, KOTOPBIH
OXBATBIBAET KaK MHHUMYM OJIMH MOJHBIN MK AETOBOH aKTUBHOCTH;

— ompenenseMble YTPaBIAIOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoiTa TODKHBI
COOTBETCTBOBAaTh (PAKTUYIECKOI YaCTOTE peaTM30BAHHBIX IE(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedonTe, ompenerseMble Ympapistomeld Kommnanwel, TOIDKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe moOny4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpesenser (paHXupyer)
JNeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIOWTHBIX  YOBITKOB W CPOKY IPOCPOYEHHOI
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
CTaTHCTHYeCKON uH(opManny, HEOOXOAMMOW Ui pacdera KOA(PQUIUEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKa3arelsix BepostHocTu nedoinra (PD) n yposas noteps npu aedonre (LGD).

Pacuer k03 punIMEeHTOB KPSTUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HA CTATUCTHYCCKUX
JIAHHBIX, IMTOJTBEPKIAIOIIUX CTEIEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CpPOKa NPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB IMOJYYECHHUS JICHEKHBIX MOTOKOB, HUCIIONB3YSI MATPHYHBIH
METO/I TPYIITUPOBKH KOHTPAreHTOB M0 CPOKaM 33J0JDKEHHOCTH U TPYIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JieJieHa Ha TPYIIbl KOHTPAareHTOB II0 CXOXKHM XapaKTePHCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJl W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UI1

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUSI CyMMBI KPEUTHBIX YOBITKOB, IO KaXKIOW TPYIIIE KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, Ha OOIIYI0 CyMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTaM. [Ipu atom Ynpasinstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJSITHBHOTO TIOCTPOCHUSI IIPUMEHNUTEIBHO K KaXKJOH IpyIITe MPOCPOUKH

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS), pACCUUTAaHHbIE HA OCHOBAHUHU CTATHCTHUYECKHUX JTaHHBIX
Vnpapstomeil komnanuu 3a 2018-2024rr.2°:

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitku (PD*LGD)
JlebuTop/KoHTpareHT o0pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

kanurtan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 23,62%
YCIIOBHIA)

JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

0,
karutan meHee 100 Thic. pyo. 24,82%

Dusnueckue auna u UI 24,67%

KoaddunueHts! KpeANTHBIX YOBITKOB IpH (akTIaeckoil mpocpouke (obecieHenne 6e3 pedoinra),
paccunTaHHBIC HA OCHOBAHUH CTATHCTUIECKUX JAaHHBIX YTpaBistomeii kommanmn 3a 201 8-2024rr.%;

Kpemurneie yosiTkn (PD*LGD), KpeauTHsle yObITKI
IpU IPOCPOYECHHON (PD*LGD) npu cpoke e
P o . (PD*LGD) npu cpoke
3a/10JoKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
I'pynna xoHTpareHTOB MIPOCPOYEHHOIT
SaJ0IDKCHHOCTH 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nHei .
TTHEH

KonrpareHt obpasosan 6oiee
3-X JIeT Ha3aq U yCTaBHBII
KanuTai 6osee win paser 100 23,62% 26,26% 26,64%
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)

Konrparent o6pa3oBan MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 24,82% 27,18% 27,80%
kanutan MeHee 100 Thic. pyO0.
Dusnueckue auna u UI1 24,67% 30,23% 31,49%

KoaddumpenTsl KpeanTHBIX YOBITKOB Ui ciydas JaedoJita, paccuUTaHHblE Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHBIX Yrpapistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH

(LGD) mpu cpoke (LGD) npu cpoke Kpemurasie yositku (LGD) mpu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM MIPOCPOUCHHON 3aJJ0JDKEHHOCTH CBBIIIIE

3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei

1o 180 gueit 110 365 gueit

1 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
2 Ecnu cTOPOHO MO JIOTOBOPY ABISIOTCS JIBa M 60JI€€ KOHTPAreHTOB, NONA/AIONIME B Pa3HbIE TPYIIBI 1€6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBUIA)

Konrparent o6pa3oan Goinee 3-
X JICT Ha3a/] U yCTaBHBIIl KalUTaI
Gonee nnm paseH 100 ThIC. pyo.
(0JHOBpEMEHHOE BBHIIIOIHECHHE

27,19% 27,63% 27,71%

KonrpareHt obpa3oBan MeHee 3-
X JIET Ha3a/| W/ YCTaBHBIN
kanutan MeHee 100 Thic. pyo0.

29,77% 30,20% 33,33%

Duznueckue auna u U

32,23%

33,96% 38,96%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YCTaHOBUJIA,
YTO B Cliydya€, €CJIM 3a10JDKEHHOCTh HE BO3BpAIll€HAa B CPOK TpH KaJICHAAPHBLIX roj/ia, TO BEPOATHESC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpallicHa U B bonee O3 THU I CpPOK U BEPOATHOCTHL €€ BO3BpaTa 6e3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takol 3aJ0JKEHHOCTH KPEIUTHbIE

yobrTkH (PD*LGD) ycranaBnuBarotcst B pasmepe 100% yist Bcex rpyrn KOHTPareHTOB.

KoadunmeHnTl KpemuTHBIX YOBITKOB TNOJIEXKAT MEPecMOTpy YTpaBIsIOMIeH KOMIaHUEH
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peTHHra KOHTPAreHTa

HaCTOS[HII/Iﬁ OOPAJAOK CIHIYKUT MJId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpArcHTa UCIOJIb3YyCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEHUTUHTOBBIMU areHTCTBaMHu. EcCiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEeHTHHra
KOHTpareHTa MIPUHUMAETCA HauMEHbIINI u3 TPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBHIMU areHTCTBAMH C TMPUMEHEHHUEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUS IIIKAJl PEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eiiTHHroBast AKPA KCIepT woxens YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peirimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARY), | TS Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Pefitunrosas ruBBB-,
rpymma | BB+RY) | BB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CcC

— €CIM y KOHTpPareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHIa KOHTPAareHTa MNpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
PEUTUHTOBOM Mozenu YTpaBistouell KoMnaHui. BHYTpEeHHUN peHTHUHT MPUCBAUBAETCS
10 MEXIYyHapOJIHOW INKaje COITacHO TaOJNMIle COOTBETCTBHS INKAT PEHTHHIOB
(mpuBeneHHOH BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEPKAACTCS He

peKe 1 pasa B 1o, Win B Cl1ydac MOsABJICHUSA I/IH(i)OpMaIII/II/I 0 3HAYUTCIIbHOM YXYALIICHUU

d)I/IHaHCOBOFO IMOJIOKCHUA  KOHTparcHra.
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NIPHUCBOEHHOM KaXXI0My KOHTPareHTy-3aeMILHUKY, IIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapuil He MO3AHEE NaThl Hadyala IPUMEHEHUS HACTOSIIUX
[paBun, a Takke exerogHo He mo3nHee 31 xgexabpst kKaxmoro roja. B ciywae
NepecMOTpa BHYTPEHHEIO pEeHTHHra, CBEACHMS O HEM IpeJOCTaBIAIOTCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIECHHs O BHYTPEHHEM pEHUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | paboyero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHUBOB 3aliMa M MHOTO aHAJIOTHYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
MPUCBOCHUE BHYTPEHHETO pEHTHHra IMPOBOAMUTCS HAa OCHOBAHMM IIOCHEIHEM IOCTYTHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QHUHAHCOBOI OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPIKACHHS
BHYTPEHHETO PEeUTHHTa MPOU3BOJUTCS HA OCHOBAHUU T'OJIOBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENBHOM YXYIUIEHUH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHajiu3 (UHAHCOBOW OTYETHOCTH M MEpPECMOTP/TIOATBEPKACHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaliu3a OyXTralTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpn onpeneneHuy peUTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBOM MOJENIU
VYnpapnstonield KOMIIAaHUH, IPUMEHSIOTCS CIEAYIOIUE ITPaBUIa:

— Il JITIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OAaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONPEAENseTCs PEHTHHT COOTBETCTBYIOUIEH KpPEIUTHOU
OpraHu3aluy;

— I 3aliMOB M AHAIOTHYHBIX HHCTPYMEHTOB, MCIIOJIB3YETCS/ONpPENeNIeTCsT PEeHTHHT
3a€MIINKA M COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NpeIOCTaBICHUsT 3aliMa NOpY4YMUTENbCTBA. IIpM 3TOM oOIEHKa KpEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIOTo AOTOBOpa
3aliMa WJIM aHaJIOTMYHOIO AaKTHWBA, BBHJY TOIO, 4YTO IPU HEHUCIOJHEHUHM WIU
HEHQ/UIe)KAIleM  HUCIIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBa MOPYUYNTENh WU JOJDKHUK OTBEYAIOT TEped KPEeTUTOPOM COJHIApHO (B
cuiy ct. 363 'K P® 1 ycinoBuii 3akiIr049€HHBIX IOTOBOPOB 3aiima). [lopyunTens oTBeyaet
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IePKEK 110 B3BICKAHUIO JIONTa M JAPYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJIHEHHEM WM HEH3JJIeXalluM HCIIOIHEHUEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum 00pazom, B cilydae, €Clid B OTHOIICHHH 3a€MIUKA, TOPYIUTENS Y IPaBISFOIISH
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIAX
KOPPEKTUPOBKU CIPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MTPUCBOEHHBIX.

[opyauTenbcTBa MPUHUMAIOTCS B PacdeT B OTCYTCTBHH HPOCPOYEHHBIX OOS3aTENbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeToo/10rusi IPUCBOEHNS] BHYTPEHHEr 0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIra, C I€JbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIiKa (corniacHo MyHKTY 13 Hacrosimux IIpasm).

BxonHBIMU NaHHBIMU PEHTHHIOBOM MOJIENH SIBIISIIOTCS ONPEETICHHBIE XapaKTEPUCTUKHA KOMITAHUT
(punaHcOBBIE W He(QHUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUN TakXKe YUMTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PUCKOB ITPOM3BOANTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa
CTpaHBl U CTENICHN 3aBUCHMOCTH OM3HECa PEUTHHIYeMOW KOMIIAHHHM OT CTPaHOBBIX pHCcKOB. OTpacieBas
crierurka KOpIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHIOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAcIH MOoKa3aTesnel AesITeNbHOCTH KOMITaHHH.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec nmoarpymnmsl B Bec nmokazarens B
Ilo na ()akTopoB ITokazarenu
Arpynna ¢ P UTOTOBOM Oasie UTOTOBOM Oasuie
Crpanossie dakTops! (25%)
Ouenka cpesbl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH ‘ 5%
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JACATCIIBHOCTHU

XapakTepucTHKa YKOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Busnec-¢axrops! (30%)
C Typa BIaJ€HUs 5%
Ouenka cOOCTBEHHUKOB 10% TPYKTYp A 0
BeposTHOCT MOIIEPKKU 5%
PrIHOYHBIE TO3UIINHT 4%
OTpacieBor puck 8%
Ouenka OusHeca W 3aBUCHMOCTD oT
. ; 20% § 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%

®dunancoBbie hakTops (45%)

KauectBo oTyeTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuuuHa BeIpydKH 1,1%
JlnHaMMKa  OCHOBHBIX 4.4% BenmunHa COBOKYITHBIX aKTHBOB 1,1%
moKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
IlokpeITHE IPOIIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
Hesasucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koadpdumment TeKyIIei 2 7%
JIMKkBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuent MT'HOBEHHOM
(bpru 2,0%
JTUKBUIHOCTH
OKcrepTHas OIECHKA JUHAMUKA U 0.7%
MEPCIEKTHB MPUOBUTEHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Map:xa yrcToi mpuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplif 13 KOMIIOHEHTOB PEHTHHIOBOM MoeNu (IIepedeHb CM. B TaOJIHIIe) MPEACTABISCT COO0H
OT/IENTBHO B3TOC HANPABJICHHE HCCIIECAOBAHUSI OJJHOTO UIIH HECKOJIBKUX aCIEKTOB JAEATENbHOCTH KOMITAHUH
U OILIEHUBAETCS MO omnpezeiacHHOW mikane, oT 0 mo 120 OamoB. OreHka (HaKTOPOB MPOU3BOIUTCS
MOCPE/ICTBOM MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIH3a.

PeliTuHroBass Mozellb MMeEET MONYJIOTapU(PMUUECKYI0 CHEeUU(pHUKALUIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oajia OT JIOTapU(PMOB KOJIMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBblii 6amm pedTHHIOBON MOJENN PACCUMTHIBACTCS KaK CyMMa IOJYYeHHBIX MO (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabJHIEe ()aKTOPOB U BECOB!

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIUIA TAHHOMY KPUTEPHIO BEC.

Heo0xoaumpIMH MCTOYHHKaMH MHGOPMALWK I aHau3a (PUHAHCOBOTO COCTOSHUS KOMIIAHHH
SIBJISIOTCS:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
oruetHocTH (IFRS) w/mmm oOmenpuHATEIME cTaHmaptamu Oyxramrepckoro yuera CIIA (US
GAAP) 3a Tpm OTYETHBIX TepHOJa C YUeToM MpuMedaHuid. B ciydae orcyrcTBms, Oepercs
OTYETHOCTh, COCTABIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mms Poccim — PCBY), wm
yIpaBJIeHIECKask OTYETHOCTD;

— MaTepHaIbl CPEICTB MacCcoBOM MH(OpMaNny;

— ©XKEeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGpOpManOHHBIH MEMOPaHIYM;

— MaTepHasibl pEHTHHTOBBIX areHTCTB,;

— TpoYre NCTOYHHUKH KaYeCTBEHHON MH(OpMALNH O KOMITaHHH.
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HIrpadusie u 6orycHbIe Oamsl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JnaHHble (QaKTOpBl B 00s3aTeIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMAHUS (dakTopa, 3TOMYy (aKTOpy mpHcBamBaeTcs ImTpagHOi wiaM OOHYCHBIH Oami, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEHTHHTOBOM MOJIEIH.

Ucxomss w3 xonmmuectBa HaOpaHHbIX uroroBeix OamwioB (TOTAL SCORE), xomnanumn
MIPUCBANBACTCS BHYTPEHHUI PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Urorossrii 6an BHYTVPGHHI’IP'I
pedTHHT
oT 1o (MexmyHapOIHAS
IKana)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
[oporoeeie 3HAYCHUS nokasarenen JEATEINEHOCTH OLICHUBAEMOT'0

KOHTpAareHTa/3aeMINUKa/1eOUTOpa JUIsl LeJiel MPU3HAHHUS aKTHBA 00CCLICHCHHBIM:

1. OTtpunarenbHbIN KanuTan (OTpUIAaTeNbHBIC YHCTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBEpIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtopos0rusi NPUCBOEHUsI BHYTPEHHEr0 PeHTHHIa KPeAUTHBIX OPraHu3aluii

PeiituHroBas Mojens HeoOXoguMma I OIPEAENCHUS KPEAUTOCIOCOOHOCTH KPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEMTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C IENbI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuHy.

BxonHbIMM  aHHBIMH ~PEUTHHTOBOM MOJENHM SBJISIFOTCS  ONPEIETIECHHBIE XapaKTEPUCTHUKHU
KpeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HCXOIS M3 HX BAXKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOTO pucKa. KoppekTwpoBka Ha YpOBEHBb
CTPaHOBBIX PHCKOB MPOW3BOAWTCS HAa OCHOBE PEHTHHIOB KPEIUTHOTO KJIMMara CTPaHbl M CTEHCHU
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec oz bl B Bec nokasarens B
Ioarpynma dhakTopon Pyn [oxazarenu
HWTOrOBOM Oasie HWTOrOBOM Oasie
Crpanossie dakTops (30%)
Orenka BIIUSTHUS Crpana u OCHOBHBIE BIHKH
N 30% ™ P 6%
CTPaHOBBIX PUCKOB JIESITENLHOCTH
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XapaKTCpI/ICTI/IKa OKOHOMUKHU CTpPaHbL

U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIeHUA 10%
OreHka COOCTBEHHUKOB 20% DYKTYP 0
BeposTHOCTh MOIIEPKKU 10%
Ouenxa  Gusieca PBIHOYHBIC TTO3UIIMA 4%
HK W3H u
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenutHas ucropust 3%
dunancosie GakTops (40%)
KavectBo oTueTHOCTH U
2% KauecTtBo oTueTHOCTH U ayauTa 2,0%
ayura
KnuenTckas KOHIEHTpAaLUs B
HeHTpan 1,6%
AKTHBAX
Onepauu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OIIEHKA Ka4yecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlonss  PO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdere ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTuinbHOCTE W KOHIIEHTpAIHS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
CtpykTypa JocTyn K pelHKaM KanuTaa 2,0%
00s13aTeILCTB u 10% KoHuienTpaius no cpouHoCTH 2,0%
JIUKBUJTHOCTh Jlons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNTbCTBAX ’
Jons onepanwmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DkcnepTHas OIIEHKA Ka4yecTBa 0
HocTraro4HoCTh u o 3,0%
CTPYKTYpa KanuTaja 6% KalTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHasl OIECHKA JUHAMUKU | 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB NPUOBUILHOCTH '
3¢ (eKTUBHOCTH 6% PeHTabenbHOCTE aKTHBOB 1,2%
JIESITeITBHOCTH PenrtabenbHOCTh Kanuraia 1,2%
YpOoBEHb NPOLIEHTHON Map>Ku 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOW MOJeNH (TIepedyeHb CM. B TaOJIHIlE) MpeacTaBIsieT coO00M
OTAENBHO B3ATOE HANPABICHWE MWCCIEJOBAHNUS OJHOTO WIJIM HECKOJBKMX acCHeKTOB JEsSTeIbHOCTH
KPEIUTHOW OpraHM3aIlMH 1 OLIEHUBAETCs MO ornpeereHHoH mkaie, ot 0 1o 120 6anos. Ouenka GpakTopoB

MIPOU3BOAUTCA IMMOCPCACTBOM MCTOJA (bl/IHaHCOBLIX KOB(bq)I/IIII/IeHTOB 1 MCETOAA SKCIECPTHOIO aHaJIn3a.

PeiiTiHTOBas MOZENH HMEET IMOMYIOrapU(PMHUUECKYI0 CHeH(UKALUIO, TO €CTh 3aBHCUMOCThb
UTOTOBOTO Oala OT JIOTapU(PMOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPEHI).

UtoroBeiii O6amn peHTHHTOBOW MOJIENN PacCUMTHIBACTCSA KaK CyMMa IONYyYeHHBIX 1Mo (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, PUBEICHHOTO B TaOIHUIle (DaKTOPOB U BECOB:

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIIMI JAHHOMY KPUTEPHUIO BEC.

Heo0X0MMbIMU HCTOYHUKAaMK WHQOPMALIUK JJIsl aHAJTN3a KPEAUTHBIX OPraHUu3alui SIBISIOTCS:
— OTYETHOCTb, COCTABJICHHAass B COOTBETCTBHM C MEXAYHApOIHBIMH CTaHIapTaMu (GUHAHCOBOM
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 10 HAI[MOHAJIBHBIM CTAaHAApTaM WJIM YIpaBJICHYECKas OTYETHOCTh. [ OleHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo ¢gopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCoBOM MH(OpMAaIINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOpMaIMOHHBIH MEMOPaHIYM;
— MaTepHaibl pEHTHHTOBBIX areHTCTB;
— cnucok aQ@uIMpPOBaHHBIX JIMI, MHGOPMAIMS O CYLUIECTBEHHBIX COOBITHSX, a TaKXke Npodvas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE NCTOYHUKU KaueCTBEHHOW MH(OPMAIIUK O KPEUTHON OpraHn3aliy.
CpEeIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIIMSATh Ha IUIATEKECIIOCOOHOCTh M yCTOMYMBOCTH KPEIUTHOMN
opranuzaiuu. JlaHHble (akTopbl B 0053aTEILHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOXHOCTU BIMSIHUS (hakTopa, STOMY (akTopy NmpucBamBaercs mTpadHoi Min OOHYCHBIH Oani, KOTOpHIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 xommdectBa HaOpanHbIX untoroBeix OamtoB (TOTAL SCORE), xpeanTHOM
OpraHu3aliy IPUCBAWBACTCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hrorossiii amn BHYTPCHHI/Iﬁ
perTHHT
oT 110 (MexayHapoaHas
1IKazia)
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 CCcC-
44 0 cC

[oporoBbie 3Ha4YeHUs] TOKa3aTeleil JeATeIbHOCTH OIEHWBAGMOIO KOHTPAreHTa/KpeAuTHOM
opraHu3auu/ae0uTopa Uis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH TI0 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOIOJCHHE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anusM Uucrpykimeii 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPbIE IPH CO0JII0ACHUH
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJIS IO UICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBusa AJIA IIPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JKeHHOCTH?Y)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOM
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/DKEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO THasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE IPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB

Jebutopckas  3aq0KEHHOCTD oOecIieHEHUS

0 BBIIIATE J0XO0JA OT Y4acTHsI obecIieHeHne POU3BOUTCS C
B YCTaBHOM KamuTaje (monu CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
000) cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

HE TIpeBBITIaeT 25 pabounx gHeH

Jebutopckas  3a107KEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2 Tas HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JIEHSKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHoIa

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOU
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBBIIIAET
25 paboumx IHEH ¢ TaThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEXKHBIX CpPEJCTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CHeNKaM KYIUTU-TIPOJaxu (1o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTa pacdyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM UHCIE B Cllydae nepeaadu
(ycTynkwu) BCEX
HUMYIIECTBEHHBIX W HHBIX IIpaB

o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraimeHus 1e0UTOpCKoi
3aJI0JDKEHHOCTH He Oosiee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U
MePE3aKIIIOYCHUI TOTOBOPOB).

3 pabouux JHS

ABaHCHI ® TOM qHCIe
rapaHTUITHBINA JIETIO3UT),
BBIJJAHHEBIC II0 CIEJIKaM 3a CYET

UMYIICCTBA CDOHI[a

OtcyTcTBHE NPU3HAKOB
00eCIeHCHHST
Cpoxk norameHus 1e0UTopCKon
3a10JDKEHHOCTH He Ooee 15
pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
TIPOJIOHTAITNH U
TIepe3aKIIIOYEHIH JOTOBOPOB).

3 pabouux AHS

Oco0Oble YciaoBusi, ipUMEHSAEMbIC 1J11 OLIEHKH U o0ecIeHeHU st IleﬁﬂTOpCKOﬁ 310/’ KECHHOCTH, HE

ylcasamloﬁ B Ta0JIMIIEe BBIIIIE:

— JnebuTopcKas 33/I0JDKEHHOCTh IO aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCIYT CHENUATU3MPOBAHHOTO
JICTIO3UTApHsl, ayIUTOPCKOW OpraHU3alvy, OLEHIIUKY, OWp)Ke W JIHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIaJeNbleB WHBECTHIHOHHBIX maeB [IM® u Ha ommary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPAaBICHUEM, OLIEHHBACTCS 10 HOMHHAITY W OOECIEHHBAETCS C
Y4eTOM KpEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IOPSIKOM, ykazaHHOM B [Ipwiioxkenun 4, 1o
UCTeueHnH 25 paboumx NHEH C Jarhl OKOHYAHHMS CPOKa OKa3aHWsl YCIYI, YCTaHOBJICHHOMN

YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs MpaB BIAACIbIEB WHBECTUIUOHHBIX I1aeB,
00€ECIIeHUBAETCsI C Y4ETOM KPEJUTHOTO PHCKA B COOTBETCTBHH C TMOPSJIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHAILY H

[punoxenun 4, mo ucredeHnn 25 pabovnx THEH ¢ TATH €€ BOSHUKHOBEHIUS.

93




ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIU IOTalIeHus IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIBHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus yciyr [TH®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He oOeclleHMBAaeTCsl HE3aBUCUMO OT CPOYHOCTH €€ IoramieHus. B ciydae mojydeHus OT HaJOroBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWHU 3adera (BO3BpaTa) CyMM H3JIUIIHE YIUIAYEHHOTO HAJlora,
MPOUCXOIUT Mpekparienne npusHanus B [TMD neOUTOpCKOi 3aI0KEHHOCTH 1O BO3MELICHHIO CYMMBI
HaJjora, B pazmepe, yKa3aHHOM B TaKoOM PEIICHUH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbIX 110 OTYETY OLCHIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIEeCTB C OTpaHMYEHHON OTBETCTBEHHOCTBIO;

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXXHO OIPEACIUTH CIIPAaBEIIMBYIO CTOUMOCTD
HHBIM CIIOCOOOM;

— Heasmxumoe uMyiiecTBo;

— [paBa yyacTus B yCTaBHBIX KallUTalaX MHOCTPAHHBIX KOMMEPYECKHX OpraHU3allni;

— HMmy1iecTBeHHbIE [TpaBa U3 JOr0BOPa MHBECTHUIIMOHHOTO TOBAPHIIIECTBA;

— HMmy1iecTBeHHbBIE [TpaBa U3 JOTOBOPOB Y4aCTHsl B JI0JIEBOM CTPOHUTENLCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbBIE C BOBHUKHOBEHUEM MPaBa COOCTBEHHOCTH Ha O0OBEKT
HEJIBIDKMMOCTH (€ro 4acTh) IOC/IE 3aBEpIIEHHs €ro CTPOUTENbCTBA (CO3/aHME) M BO3HMKAIONIME W3
JIOTOBOPA, CTOPOHOW IO KOTOPOMY SIBISIETCA IOPHAMYECKOE JMIO, KOTOPOMY IIPUHAIICKUT IIPABO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH[Ibl, Ha 3eMENbHBII y4acTOK, BBIACICHHBIH B
YCTAHOBJICHHOM MOpAAKE Ui LeJed CTPOUTENbCTBA OOBEKTa HEIBMKMMOCTH, M (MJIM) HMEIOIUM
paspelieHre Ha CTPOMUTENBCTBO OOBEKTa HEIBM)KMMOCTH HAa YKa3aHHOM 3EMEJIBHOM Yy4acTKe, JH0o
IOPUIMYECKOE JINI0, WHBECTHPYIOIEE JCHEKHBIE CPEACTBA MM HWHOE HMYIIECTBO B CTPOUTENHCTBO
00BeKTa HEJIBIKIMOCTH;

— [MpoexTHass JOKyMEHTAlMs [yl CTPOMTENLCTBA MM  PEKOHCTPYKIMH OOBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH/ b1 HEABMKUMOTO UMYIIECTBA;

— [pouast neburopckas 3a0JKEHHOCTh, B CIIydae HAIWYWS NPHU3HAKOB OOECIEHEHUS U
HEBO3MOYKHOCTH MHBIX METOJIOB OIIPEEIEHHs CIPaBEIIMBOI CTOMMOCTH.

— TlpenBapuTtensHbIi TOrOBOp Ha MIPUOOPETEHNE aKTHBA

— HexBanmudunupoBanHble  WHOCTpaHHBbIE  (puHaHCOBBIe  MHCTpyMeHTHl  (HUDN),
BKJIFOYaeMbI€ B COCTAaB aKTMBOB MHBECTUIIMOHHOTO (DOHJIA B CBS3M C pealM3alyei 1pas,
3aKpEIJIeHHBIX COCTABJSIFOIIMMH HMHBECTUIIMOHHBIA (DOHJ IEHHbIMH OymaramMu WIN
NPETyCMOTPEHHBIX ~ COCTaBIIIONIMMU ~ WHBECTHLIUOHHBIA ~ (OHI  MPOWU3BOIHBIMU
(hMHAHCOBBIMHM HMHCTPYMEHTaMH (Jjajiee - MHBECTHLUOHHBIE NPaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAGIHOAaEMBIX H JI0CTYMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiectBO  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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Ipuaoxenue 8. Poinkyu, nHGopMaLus KOTOPBIX HCHOJIb3YeTCs IS
omnpeaejJeHus1 Hau0oJiee BHITOHOI0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe aknmoHepHOe 001IecTBO "MockoBckas bupxa MMBB - PTC",
2) Tly6nuunoe akuuonepHoe o6miectBo "Cankt-IletepOyprekas oupxa";
3) 3akpsiToe aknuoHepHoe o6iectBo "Cankt-IlerepOyprekas BamrorHas Bupixka',;

IMpuioxenue 9. KnupuHrosbie ceptudumkartbl yyactus (KCY) U PEMNO C
KCYy

Buabl aktuBoB KnupuHrosbie cepTudmKaTbl y4acTms
Kputepunn Mpu3HatoTca B AaTy 3auymcnenns no cdety AENMO (3a uckioueHreM HEHHBIX
npu3HaHnsi Oymar mepeaHHBIX 0 CAETKaM, COBEpIIaeéMbIM Ha BO3BPATHOM OCHOBE, IPU COXpPaHEHUH

KOHTPAareHTOM IO Clielike 3a co0OW 3HAYMTENLHOW YacTH BCEX PHUCKOB U BBITOJ,
CBSI3aHHBIX C BIAZIEHUEM LIeHHBIMU Oymaramu — cienku PEIIO).

Kputepmnn MpekpalleHne npu3HaHUS [OEHEeXHbIX CpPeacTB M UEeHHbIX 6yMar,
npekpaweHuns nepefaHHbIX B KJWPWUHIOBLIA Mys, He npoucxoauT. [Joxoabl U UHble
npu3HaHus BbIMJaTbl MO UEHHbIM 6yMaram, nepeaaHHbIM B UMYLECTBEHHbIM My,

NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHrosble cepTUdUKaTbl y4yacTus MNpeKpallalT MNpu3HaBaTbCa C
AaTbl UX cnmcaHusa co cyeta AEMNO (3a uckimoueHneM HEHHbIX GyMar HepeianHbIX
M0 CIeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, TPH COXPAHEHWH KOHTPAreHTOM TI0
clelIKe 3a OO0 3HAYMTENBHOW YacTH BCEX PHUCKOB M BBITOI, CBA3aHHBIX C BIaJCHHEM
1eHHBIME Oymaramu — caenku PEIIO).

CnpaBeagnunBasi CnpaBeanvBasi CTOMMOCTb aKTMBOB, MepeflaHHbIX B KJWPUHIOBLIK NyJi,
CTOMMOCTb onpenensieTcd B COOTBETCTBUM C HACTOSIWMMM NpaBuiamMm B O6LUEM
nopsiake.

CnpaBeanmeas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4yacTUs paBHa
«0» (Hyno).
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Joxoabl NO uUeHHbIM HymaraM, nepefaHHbIM B WMYLLECTBEHHbIA Myn,
nNnpu3HalTCca B coctaBe ®oHAa, cornacHo HacToswmM Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCSA aHaNOrM4yHoO caesikam
PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeTa KOTopbiX OonucaH B n.5
Mpu3HaHWe M OLUEeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX CepTMdMKaTOB.
CnpaBegnmeas CTOMMOCTb AeBUTOPCKON 3a40/MKEHHOCTU K MOJSyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeACTB MO nepBoOk 4YacTu aorosopa obpaTHOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K obecueHeHn0, B COOTBETCTBMU C NpunoxeHuem 4.

HaTta u cobbiTus,
NpuUBOASLLErO K
obecLeHeHunto

Cnuncok o06wunx cobbiTnin, npmBoaawMX K obecueHeHUIo, yKas3aH B
MpunoxeHun 4.

Mpunno:xenue 10. HexkBannpuuupoBanHbie (UHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB AKTHBOB I12¢BOI'0 HHBECTUIHOHHOIO ()OH/1A B CBS3H C
peanu3anuen Mpas, 3aKPeIICHHBIX COCTABJIAKIMMYA HHBECTUIMOHHBIN (POH/
HEeHHbIMH OyMaraMy WM NpPeAyCMOTPEHHBIX COCTABJISIIO MU
WHBECTHIHOHHBIH (OHI NPOU3BOIHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH.

Buabl aktuBoB

HekBanudunumpoBaHHble WHOCTPaHHbIE (PUHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkNtoyaeMble B COCTaB aKTUBOB WMHBECTMUMOHHOIO ¢oHAa B
CBSI3W C peanM3auvMert npaB, 3aKpPernseHHbIX COCTaBASHOWMMMU
WHBECTULUMOHHLIA (OHA UEHHbIMKM 6yMaraMm WM npenycMOTPEHHbIX
COCTaB/IAOWNMMU MHBECTULINOHHbIM doHa NMPON3BOAHbIMU
(PUHAHCOBbLIMN MHCTPYMEHTaMM (Janee - MHBECTULMOHHbIE NpaBa).

Kputepnn
npyu3HaHus

HN®WN, cBazaHHble Cc BbibopoM dhopMbl BbiNaaTbl AMBUAEHAOB C AaThbl
3auncnenms HUOW Ha cueT, npegHa3Ha4vyeHHbIn ans yyeta HNON:

- MNpuU3HatoTCsa, W yuuTbiBaloTca B ¢opMme npaB TpeboBaHus,
noaTeepxaaemolx HUOW, K 3MUTEHTY Mo BbINnate AWMBUAEHOOB B
cocTaBe AebUTOPCKONM 3a40/HKEHHOCTM, B cny4ae, ecnm Takon HAOU He
MOXET OTUYXAATbCS OTAESbHO;

- NMPU3HAIOTCA B KA4yeCTBE CaMOCTOSTE/IbHbIX aKTMBOB, BKJ/IIOYAEMbIX B
coctaB umywectsa MN® B cBSA3M C peanusaumeinn MHBECTULMOHHbIX
npas, ecnn Takoh HUOWU MoxeT oT4dyXAaTbCs OTAENbHO, Kak
(PUHAHCOBLIN aKTUB.

HN®WN, cBA3aHHble C peanmM3aumein MHBECTULMOHHbIX MpaB Ha y4dactue
B pa3MelleHMKn, pacnpeaeneHmm, KoHBepTauuum LeHHbIx 6ymar, B
Hanbonee paHHIOKO M3 AAT:
e 3KC-AMBMAEHAHAN AaTa UAW AaTta/ BpeMms pacrnpeneseHus
HNOW;
e paTa 3aumcneHns HAOWU Ha cueT, npegHasHa4YeHHbIN Ana y4deTa
HNOWN,

-  Npu3HatoTcsa, W yuuTbiBatoTca B dopMme npaB TpeboBaHus,
noaTreepxgaembix HAOWU, K aMnTeHTY B cnydae, ecian Takon HUDOU He
MOXET OTYYXAaTbCs OTAENIbHO;

- MPU3HAIOTCS KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/OYAeMbIX B
coctaB wumyuwectsa [MN®, ecnn Takon HUDU MoOXET OTYyKAATbCS
OTAENbHO, KaK (PMHAHCOBbLI aKTuB

Kpunrepunmn
rnpexkpaiwjeHns
npyu3HaHus

HNO®W, cBazaHHble c BbIGOpoM popMbl BbiMiaThl ANBMAEHAOB (B Cily4dae

MX MNpU3HaHMA OTAeSbHbIM aKTWMBOM), a Takxe npasa TpeboBaHwus,

noareBepxaaembie HU®U, npekpallatoT npru3HaBaTbCs C 04HOW M3 AaT:
e [aTbl 3aYNCNEHNS LEHHbIX ByMar, AeHEXHbIX CPeACTB WU UHbIX

aKTMBOB, NMPaBO Ha MoJly4yeHne KOoTopbiX npeaocTasnseT HUOU,
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T.e. UCMOJIHEHUS BCEX NpaB, KoTopble npegocrasnser HAOU n
peanusaunto KoTopbix Bbibpan MN®;

e paTtbl cnucaHnsa HNOWM co cyeta, npeaHasHaAa4YeHHOro gns ydyeta
HUON.

MpaBa TpeboBaHus (aebuTopckas 3a40/KEHHOCTb), NPeaoCTaBISeMble
HA®WU, B oTCyTCTBME MpuU3HaKoB obecueHeHus KBanubuumpylotTcs B
KayecTBe onepaunmoHHON AebUTOpPCKOM 3a[0/MKEeHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOM AJiI MOJIYYEHUS [OSIEBbIX
aKTUBOB W/WIN AEHEXHbIX CPeACTB, €CNM TakoW CPpOK He MnpeBbllaeT
25 pabouunx gHel. Ecnn yctaHOBMEHHbLINM CPOK Ana BbINAaTbl AOXO0Aa
npesBbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
3a[0/MKEHHOCTE) MOryT 6biTb  KBanuduUUMpOBaHbl B  KayecTBe
onepaunoHHom aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXXAEHMIO YMPaBASOLWENA KOMMaHUK.

1. CnpaBegnmBass CTOMMOCTb nMpaB TpeboBaHun (aebutopckoi
3a40/KEeHHOCTM), noaTteepxaaemon HUODW, cBa3aHHbIM C BbI6OPOM
¢opmbl BbiNiaTthl  AMBUAEHAOB, KOTOopble He npusHatoTcs
caMoCTosTENbHbIM  (PMHAHCOBLIM  MHCTPYMEHTOM, OnpeaensieTca B
3aBMCMMOCTW OT TOro, kKakow Bbl6op caenaH YK A.Y. MN® B yactu
¢opMbl BbINNaTbl ANBUAEHAOB.

1.1. Ecam npasa m3z HUOU pgna MU (c ydyeToM NpousBeAeHHOro
Bbibopa) npeanonaratT  MoOJyvYeHUe  AeHEeXHbIX Cpeacts, TO
cnpaseanuBasl CTOMMOCTb TakKmx nMpaB B Buae Aebutopckon
33[l0/DKEHHOCTH, OMNpefenseTcd WCXoAs W3 pasMepa AuBuaeHAa,
NPUXOAALLErocs Ha OAHY LUeHHy 6yMmary, n KoaudecTtBa OCHOBHbIX
LeHHbIX 6yMar, y4yTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C Yy4yeTOM TMJIaHOBOrO [ABMXXEHUS LUeHHbIXx 6ymar [o patel
pmkcaumn peectpa BragenbLUeB BKIIOUNTENBLHO.

1.2. Ecam npaBa u3 HUOWU (c ydyeToM npowmsBefeHHOro Bblibopa)
npeanonaratoT nonyvyeHune LeHHbIX 6ymar, To cnpaseanveas CTOMMOCTb
Takux npaB B Buae A[ebUTOpPCKON 3a[0/KEHHOCTWU, oOrnpeaensercs
ncxoaoa W3 CNpaBeasMBOM  CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocrasgnser HUOW, onpepensieMoin B COOTBETCTBUWU C
MoAeNnsMM OLEHKMU, YCTaHOBJIEHHbIMM AN Takux 6ymar HacTosawmmu
Mpasunamn CHYA.

1.3. B cnyyae «kBanudukauum npas TpeboBaHus wn3 HUOUN B
KayecTBe onepauMoHHON AeBUTOPCKOM 3aA40/1)KEHHOCTU, cnpaBenivBas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cyMmme
3a40/DKEHHOCTU, ornpedeneHHoW B MOpsaKe, YKa3aHHOM Bbile, B
TeyeHMe MPUMEHUMOro CpokKa ANs KBanudukaumm 3af0/DKEHHOCTU B
KayecTee onepaunoHHON.

1.4. Mo wncreyeHMn cpoka KBanudukauum npaB TpeboBaHui
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsf3aHHbIM C BbIOOPOM
¢dopMbl  BbINIaTbl  AMBUAEHAOB, B  KayecrBe  OnepauvoHHOWN
0ebuUTOpCKOM 3a40/HKEHHOCTM UM B Cllyyae BO3HUKHOBEHUS MHbIX
cobbITUin, NpMBOAALLMNX K oObecueHeHuto, crnpaBeanMBass CTOMMOCTb
ornpenenseTca B COOTBETCTBMMU C [1punoxeHunem 4.

2. Cnpasegnmeasg ctomMmocTe HUWOW, npu3HaHHbIX B KayecTBe
caMocCToaTeNbHbIX (DMHAHCOBbLIX aKTUBOB OMNpeaesnseTcs B CredyloweM
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nopsaake.

2.1. Ecin HUAOWU ponyweHbl K OpraHu3oBaHHbLIM TOpram, TO
cnpaseanueBas CTOMMOCTb  onpegenseTca NO  aHalormm W B
COOTBETCTBMM C MOAENAMM OLEHKW CnpaBensiMBoOM CTOMMOCTWU LIEHHbIX
6ymar, ycCTaHOBNEHHbIX HacTtosdwmmmn [pasunamm CHYHA Ha nepBoM
ypoBHe. B cnyyae OTCYTCTBMS WCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueasl CTOMMOCTb OnpefensieTcsas B nopsiake, YyCTaHOBSIEHHOM
ona HAOW, He gonyLleHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHmM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LieHa nepBOro YypoOBHSA), TO CcrnpaBensvMBas CTOMMOCTb
onpeaensieTcsa OAHUM U yKa3aHHbIX CnocoboB:

o B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLLeHnmn, pacnpegeneHmmn, KoHBepTaumMm UeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HN®W, npu3HaHHbIX B KayecTse
camocToaTesbHbIX (PMHAHCOBbLIX aKTUBOB, ONpeaenseTcs no

dopmyne:

FV = max[FV;, — L;0]
lpe:
FV,, — cnpaseanueas CTOMMOCTb BCeEX BWAOB aKTMBOB,
nognexatwimx BKJIOYEHUKD B cocTaB wuMmywectea [IMD B
cootBeTcTBMM ¢ HUWDWN, onpepeneHHas B COOTBETCTBUM C
HacTtoawmumm [paBunamm CYA (ans UeHHbIX 6ymar AonycTtuMo
MPUMEHEHNE MOAENN OLEHKW CTOMMOCTM OyMmar, Ans KOTOPpbIX

MMEETCS aHANOMMYHbIA aKTUB*);

*Ecnn uH@opmMaunw o0 Ko3pdUUMEHTE KOHBEpPTauMu HEBO3MOXHO W3B/E€YL U3
COO6LEeHNsT O KOpropaTMBHOM AeHCTBUM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAnMble CBEAEHUSI O KO3PUUMEHTE KOHBepTaumu A5 ONpeaeseHus
cToMMOoCTU akTuea rpesocTasisioTCs Ynpasnsitoweii KOMMaHui B
Cneunann3npoBaHHbIi 4eN03UTapui.

L - cymMMa o6s3atenbcrs (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLEHUs, MPUHMMAEMOro B C4YeT
onnaTtbl LUeHHbIXx 6ymMar HOBOro Bbinycka (AOMONHUTENBHOIO
BbiMyCKa) WM UCNONHEeHUa 0653aTenbCTB NpU  KOHBepTauuu
LLEeHHbIX B6ymar.

e B cnydyae, ecan HUOWN nopoxpaeT TBepaoe LOroBOpHOE
obsasatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHNeM, pacnpeaeneHneMm WM KOHBepTauner  LeHHbIX
6ymar, TO BeNM4YMHa CnpaBeasIMBOM CTOMMOCTU onpeaensierca no

dopmyne:

FV = FVps — FVygs
ne:
FVyeens — CMPaBeAsMBasf CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bln BblgaH HU®WU, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOrO
BO3MELLEHMNSA MpPU YCNOBUWU, €C/IM OHO NpenyCMOTPEHO TBEPAbIM
OOroBOpHbIM 0653aTeNnbCcTBOM (6€3yCnoBHbIM 0653aTENBCTBOM).
B TOM cnydae, ecnu nofsyyeHa oTpuuatenbHas BeMduHa
cnpaseanneon ctommoctu (FV), To ctommoctb HNOU, cBs3aHHbIX C
peanusaumen MHBECTULMOHHBIX NMpaB Ha y4yacTue B pa3MeLleHuu,
pacnpefeneHnm, KOHBepTauum LeHHbIX 6ymMar, NpusHaeTCcsa paBHOM
HYNl0, @ BEINYMHA OTPULLATENIbHOM OLIEHKW OTpaXaeTcs B coCTaBe
KPeaMTOPCKOM 3a40/KEeHHOCTH, Kak obsi3atensctso ns HAOU.

e Cnpaseanueas ctoumoctb HUOWN, cBsA3aHHbIX ¢ BbiI6GOpoM HOpMbI
BbINJaTbl AMBNAEHAO0B, ONpeaensieTcss B COOTBETCTBUM C MOPSAKOM,
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YCTaHOBJ/IEHHbIM B NMyHKTax 1.1 — 1.4 HacTogdwero lMpuioxeHus.

B ToM cnyyae ecnu ycnoBusi KOprnopaTMBHOIO COObITUS HE MO3BONSAIOT
NMPUMEHUTb U3/TI0XKEHHbIE METOAbl OLEHKM NMBO Mo COCTOSHUIO Ha AaTy
OLEHKM OTCYTCTBYIOT AOCTYMHbIE NCXOAHbIE AaHHblE, HE0bX0oaMMbIE AN
onpegeneHus cnpasegnmeBon  ctommoctn  HUOW, cnpaseanueas
ctouMmocTb HUOWU onpenensercd Ha OCHOBaHMM OT4veTa OLEHLWMKa,
cooTBeTcTBYytowero TpebosaHusm  depgepanbHoro 3akoHa  "06
MHBECTULMOHHbIX doHAaax", TMPUHSATbLIX B COOTBETCTBMM C HUM
HOpPMaTMBHbLIX akToB, YkasaHusa N° 3758-Y wn Hactoawmx [lpasun
onpepenenmns CHA

Mcnonb3oBaHme  crnpaBeanMBoOii  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHMM  OTYeTa  OUEeHLWMKa, OrpaHuU4YMBaEeTCa  YCJIOBUSMMH,
MPUMeHsseMbiIMiU B CJlydae BO3HWKHOBEHUS COObITUI, Beaywmx K
obecLeHeHMI0 aKTMBa B COOTBETCTBMU C [1punoxeHunem 4.

3. CnpasepnvmBass CTOMMOCTb npaB TpebosaHua w3 HUOU,
CBSI3@aHHbLIX C peanu3aumein WHBECTUUMOHHbLIX MpaB Ha ydacTve B
pa3MelleHnn, pacnpegesieHnn, KOHBepTaumum LUeHHbIX 6Oymar, u
KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (MHaHCOBbIM
WHCTPYMEHTOM, onpejenserca B COOTBETCTBMM C MNOPSAAKOM OLEHKU
YCTaQHOBJ/IEHHbLIM B MNYHKTe 2.2. HacToswero npuioxeHusa ans HUOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble npaBa, C y4eToM OCobeHHOCTeln
YCTa@HOBJ/IEHHbIX HUXE.

CnpaBeanmeass CToMMocTb npaB TpeboBaHus m3 HUDWU, cBa3aHHbIX C
peanunsaumen UHBECTULMOHHLIX MpaB Ha Yy4dacTMe B pa3MeLleHuu,
pacnpeneneHmn, KOHBepTauum LUeHHbIX Oymar, onpegeneHHas no
dopMynaM, yCTaHOB/EHHbIM B MYHKTE 2.2 HACTOSALWEro MNpUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AebUTOPCKON 3a[0/HKEHHOCTM KakK MpaBo
TpeboBaHna u3 HUNOWU. B cnydae ecanm nosy4vyeHHas BenMuMHa
cCnpaBeanuBoi CTOMMOCTU npas TpebosaHua usz HUOW (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBeanMBas CTOMMOCTb OTPaXaeTcsd B COCTaBe
KpeanTopCKOM 3a0/HKEHHOCTH, KaK obsazaTenbctso us HUOW.

4, Hezasuncmumo oT MOSIOXKEHWUN (meTopoB OLIEeHKMN),
YCTAQHOBJIEHHbIX B MyHKTaxXx 2.2 - 3 HacTosLWero npuioXXeHns B TOM
cflyyae, ec/iM Ha paTy Mpu3HaHug akTMBa M Ha nocnejyowme AaThbl
OLEHKM OTCYTCTBYET JAOoCTynHas wHdopMmaums, JocratoyHas Aans
onpeaeneHns crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
AaTbl BO3HWKHOBEHMA COOTBETCTBYHLEN MHOpMauMn crnpasensivBas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCH pPaBHOM HYJII0 MCXO0AA U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOWM UeHHOoN 6yMaru
yXXe BK4aeT B ceba aonyweHms Y4YaCTHUMKOB PblHKA O CTOMMOCTU
npepocrasnsemblx npas wun3  HUOWU, KoOTopble  MCMOMAb3YHTCS
YYaCTHMKaMWN pblHKa NpU YCTAaHOBMEHUM LieHbl HA OCHOBHOM akTmB. C
Hanbonee paHHeW AaTbl, C KOTOPOM WHbOpMaums, AOCTaTouyHas Ang
onpeeneHnus cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnopgaeMmon cnpasegiMBasl CTOMMOCTb oOnpeaensieTcs B 0b6uwem
nopsifke yCTaHOBJIEHHOM B HACTOSILLEM MPUSOXKEHUN.

3a40/MKEeHHOCTb cyMTaeTcsa AedONTHOM:

e E€CNU [AeHeXHble CcpeAcTBa He MOCTYMW/M Ha CUYET, OTKPbITbIN
ynpasnsaiowen komnavmm A.Y. MA® - ¢ gatbl, cneaywowen 3a gaton,
YCTQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTUMBHOIMO  AENCTBUSA
3MUTEHTa;

e B cCnydae oduumanbHoro onybnmkoBaHua — coobueHus o
6aHKpOTCTBE B OTHOLWEHUM aMUTEHTa (nua, 0693aHHOro No LEHHOM
bymare) - c pgaTtbl oduuMmanbHoro onyo6sMKOBaHUS  TaKoro
coobueHuns.

Cnuncok obuwmx cobbiTnii, npmBoasawWNX K obecueHeHUto, yKasaH B
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MpunoxexHun 2.

B TOM cnyvae, ecnu peanusauus MHBECTULMOHHbBIX NMPaB HEBO3MOXHa B
cBA3n C pgencremsamMmn  (6e34eiCTBMEM) WMHOCTPaHHbIX Aeno3uMTapHO-
KIIMPUHIOBbIX KOMNaHuin (B T.4. Euroclear u Clearstream) n xpaHeHue
WHOCTPaHHbIX  UeHHbIX 6yMmar, no KOTopbiIM BbldaH HUODWU,
ocyllecTenaeTcs Ha CyéTe HOMWHANbHOIO AepXXaHus
cneumanmMsmMpoBaHHOro aenosmtapus, otkpbitoro B HKO AO HPA, u no
KOTOpbIM BbINaTa He MoXeT 6biTb npousBedeHa B pybnax B
COOTBETCTBMW C [AENCTBYIOWMM 3akoHogaTenbcTBoM PO (ycnosue o
BblNJlaTe NMpUMeHsIeTcss B ToM, cnydvyae ecnm HUOU npepycmaTtpusatoT
BbINATy AEHEXHbIX CPeacCTB WM npaBo Bblbopa ¢GOpMbl BbiNNaThI
OVBUAEHA0B), TO C AaTbl NpU3HaHUA cnpasennmBas CTOMMOCTb HUOU
(npaB TpeboBaHun n3 HADGWN) moxeT 6bITb NpU3HaAHa pPaBHOW HYJO Ha
OCHOBa@HWM MOTMBMPOBAHHOIO CY>XAEHMSA YrnpaBasiowen KOMNaHum.
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