«COT'JIACOBAHO» «YTBEPXKIEHDBD»
AO «Criennanu3nupoBaHHbIN AETO3UTAPHI [Tpukazom
«THOUHUTYM» AO YK «Moit Kanuramn»
No 76 ot «11» aBrycra 2026 1.

3amMecTUTEb T€eHEPAJBLHOIO TUpeKkTopa o  ['eHepajbHBINA TUPEKTOP
OCHOBHOM J1eAITeJIbHOCTH Auntunos H.H.
Bypraunos B.I'.

«11» aBrycra 2026 r.
«11» aBrycra 2026 r.

ITPABUJIA
onpeaeJieHUs CTOMMOCTH YUCTBHIX AKTHBOB
KoMOMHHPOBAHHOI0 3aKPHITOrO MACBOI0
HHBECTUIMOHHOTIO GoHIa
«AJabpa Tpact Ixcnepr 9»



N3noxuts [IpaBuiia onpeaesieHuss CTOMMOCTH YUCTBHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue:

I. OOume MOJI0KEHUS 4

1. IMopsinok M NMEepUOAMYHOCTH (IAThI) OMNpe/eJeHUs] CTOMMOCTH YHUCTHIX AKTHBOB, a TaKKe

BpeMsl, 10 COCTOSTHUIO HA KOTOpOoe onpe/e/sieTcsl CTOMMOCTh YHCTBhIX AKTHBOB 5
1. Kpurepuu npusHaHusi, NpeKpamieHus] NPU3HAHUS W MeTOJAbl OMNpeJe]eHHs CTOUMOCTH
AKTHBOB M 00513aTeJILCTB 7
1. OO01He MmoJ10KeHus 7
2. Tlopsiiok KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTABJAIOIINX HMyliecTBo [TUD 7

3. JAEHEXHBIE CPEJACTBA HA CYETAX, B TOM YHCJIE HA TPAH3WUTHBLIX,
BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY, OTKPBLITBIX HA VYIIPAB/ISIIOIIYIO

KOMITIAHHUIO /1.Y. IN® 11
4, I[Ipu3Hanue U OlleHKA 1eN03UTOB 11
5. IIpu3HaHue U OLIEHKA HEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTHPUKATOB 14

6. IIpu3HaHHe M OleHKAa BJIOKEHHH B YCTABHBIH KamuTajJ oOIIeCTBA C OrpaHHYeHHON
OTBETCTBEHHOCTHIO 33

7. Tlpu3HaHHMe U OLIEHKA NPAB YYACTHS B YCTABHBIX KANMUTAIAX HHOCTPAHHBIX KOMMeEPYeCKHX

OpraHu3anui 34
8. IIpu3HaHuHe U OLEHKA OMP:KeBBIX MPON3BOTHBIX (PMHAHCOBHIX HHCTPYMEHTOB 35
9. Ilpu3HaHMe U OLIEHKA 1eOUTOPCKOIi 32/10/KEHHOCTH H NpeIoIiaT 36

10. Ilpu3HaHHe U OLeHKA JOTOBOPOB CTPOUTEJHCTBA M MPHOOPETEHHS 00bEKTOB HEIBHKHMOIO
uMymecTsa 45

11. Tlpu3HaHUe U OLEHKA HEeABH:KHMOI0 HMYIIECTBA 45
12. Tlpu3HaHHWe M OLIEHKA MPOEKTHOI JOKYMEeHTAIINH 46
13. TIpu3HaHMe M OLeHKA HMYIIeCTBEHHBIX MPAB U3 10r0BOPA HHBECTUIHOHHOT0 TOBAPHILECTBA.
46
14. TIpu3HaHMe M OLleHKA 3aliMOB BbIJIAHHBIX 47
15. Tlpu3HaHUWe M OLIEHKA 32iiMOB MOJy4eHHBIX 48
16. TIlpu3HaHUWe M OLEHKA KPEAUTOPCKOM 3210 1KEHHOCTH 51
V. Omnpenenenue py0JjieBOro IKBUBAJEHTA CNIPABeVIMBOIi CTOMMOCTH, ONpe/ieJIeHHOH B BaJIOTe.
55
V. IMopsinok pacuera BeJUYHMHBI pe3epBa Ha BBHINJIATY BO3HATPAKIEHHS W HCHOJIbL30BAHUS
TAaKOr0 pe3epBa, a TaKKe TMOPSAOK Yy4YeTa BO3HATPAXKIAEHHH M PacxoioB, CBSI3aHHBIX C
JAOBEPUTEIBHBIM ynpasJjenueM Dongom. 55
VI. Iopsinok  yperyJupoBaHusi  Pa3sHOIJACUH  MexaAy  YHnpapisomeidl  KOMIaHueld u
Cnennaju3upoBaHHbIM 1eN03UTAPHEM NIPH ONpeIeIeHMH CTOMMOCTH YHCTHIX AKTHBOB 55
IMpuiioxenue 1. Ucniosib3yemasi TEPMUHOJIOTHS VTSI METOAMKH OLEHKH KPeIUTHBIX PHCKOB 57
Ipusoxkenne 2A. Mojaeab omnpeaeaeHusi PacyéTHO LEHBI I POCCHHCKHUX JIOJTOBBIX IEHHBIX
OyMar, HOMHHHPOBAHHBIX B Py0.IsiX 63
Ipunoxenue 2b6. [lopsaok pacyera AeHEKHBIX MOTOKOB OOJIHTAIMM C HeONMpeaeJeHHBIM KYMOHOM
W/WJIM HOMHHAJIOM B OyaylieM B cjy4ae oTcyTcTBUs HeHbI 1 ypoBHs uim ued HPJ{ 68
Ipunoxenue 3. [opsaok ompenesneHusi CpaBeNIMBO CTOMMOCTH HWHOCTPAHHBIX IEeHHBIX Oymar
74
ITpuioxenue 4. MeTouka olleHKH KPeANTHOTO PUCKA KOHTPAreHTa 80

Ipusioxkenne 5. Buabpl 1e0UTOPCKOIi 3a10/1KEHHOCTH, KOTOpPbIe MPH COOJIIOIEHUH ONpeaeeHHbIX
ycaoBHil KBAIH(UIHMPYIOTCS, KAK ONMEPANIMOHHAS JeONTOPCKAasl 32/I0J’KEeHHOCTh B TedeHHE CPOKa
ONepPanMoOHHOr0 HKJIA 93

IIpuno:xenue 6. IlepeyeHb aKTUBOB, OLIEHUBAEMBIX M0 0TYETY OL[EHIHKA 96

2



Ipunoxkenune 7. IlepedeHb HHAEKCOB, HCMOJb3yeMbIX B IeJSIX OMNpe/e/IeHHs CIPaBelIUBOIl
CTOMMOCTH LIEHHBIX OyMmar. 97

Mpunoxenue 8. PpiHKH, WHpopMAanmusi KOTOPBHIX HCHOJBL3yeTCsl [JIsl OMNpenesieHHs1 HamGosee
BBITOTHOTO PHIHKA JIJIsl IEHHO# OyMaru 98

TEPMHMHBI W OIIPEAEJIEHVS, WCIIOJIbB3YEMBIE B IIPABUJIAX OIIPEJEJIEHNA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBINA (DOHH, yKa3aHHBIN B HACTOANIUX IIPaBHIIAX OIPEICIICHU
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromas KOMIAHUS - OpraHM3alusi, CO3JlaHHas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEOLIas JULEH3UI0 Ha OCYLIECTBICHUE MESITEIbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HMHBECTULIIMOHHBIMH (OHIAMH W  HErocyJapCTBEHHBIMU
MEHCUOHHBIMU (OHJAaMH. YTPaBIsIIOIas KOMIAHUS JIEHCTBYeT Ha OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasiesHus [TAD.

VHBECTHLIMOHHBIA Nail — MMEHHasI IeHHas Oymara, yJOCTOBEpSIOIasl MO0 BIaieibla Mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBimomee [P, mpaBo TpeboBaTh OT YHpaBIIMrOIIECH
KOMIIAHUM HAJUIeKallero JaoBepurenabHoro ymnpasiaeHuss IIM®D, mnpaBo Ha nogydyeHUE [EHEXHOU
KOMIIEHCAIUK MPH NPEKpaleHHH J0TroBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenuu [TNO).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
YCJOBHS I0rOBOpa J1I0BEpUTENbHOTO yipasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX OMpPENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umctbix axTuBoB (CYUA) — BennuuHa, ompenensieMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnyu, Kak pasHHLA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIINX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapisitouied kommnanuu [MUO,
yCTaHaBIMBAIOUIMK HOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro10BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBAa, MEPENaHHOTO B OIUIATy HMHBECTHULHMOHHBIX maeB. CHpaBeinBas CTOUMOCThb
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YIETOM alrOPUTMOB OLICHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [N D,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexayHapoIHbIE CTaHAAPTHI (MHAHCOBOIM oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOMI
CTOMMOCTH AaKTHBOB M BEJIMUMHBI 00S3aTEIBCTB IPOM3BOJUTCA B COOTBETCTBUH € MEXITyHAPOIHBIM
crangaptoM ¢uHaHcoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadpst 2015 roga Ne 2171 «O BBeaeHHH MeXIyHApOIHBIX CTaHAAPTOB (HMHAHCOBOI
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX MMOJIOKEHWH mpuKka3oB) MununcrepcTBa (uHancoB Poccuiickoit ®depepauumn» ¢ yderom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit dexepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX UHBECTHIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaKe aKTHBA WIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKHM HAa OCHOBHOM (MJIM HanboJiee BBITOIHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBHIHOYHBIX YCJIOBHSX (TO €CTh II€Ha BBIXOJa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0aeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n joctynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (MIIN)
MHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBuiax ompenenenunss CHA k kortopod y VYmpasnisiomien
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsDKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKeBbIe TUIONIAIKH puBeneHbl B [Ipuioxenuu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTI€PALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B AOCTATOYHOM OOBEME, TIO3BOIIIONIEM IONy4aTh MH(POPMAIHIO 00 OIEHKaX
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHHS MNOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIIaTy KOHTPAareHTOM OCHOBHOTO JIOJTra W/WIIN
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MPOLIEHTOB, MPUYMTAIOIIMUXCS B YCTAHOBJCHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUS
OLICHKH KPEAMTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uUHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKAJE.

[N®U — npon3BoAHBINA (UHAHCOBBIN HHCTPYMEHT.

VYpOBHU LeH TpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit Denepaiuu MPHUKa30M
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JeHcTBUE Ha Teppuropuu Poccuiickoit ®enepanuy U 0 NPU3HAHUM YTPATUBIIUMHU CHITY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX IIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OPTaHHU3ALMs MMEET JOCTYH Ha JaTy
OLICHKH.

Hcxonneie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJILHOTO OINEPALMOHHOrO IIHMKJa, KOTopas Oy/eT HoraiieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)KHOH K TIIOJNydCHHIO 3aJODKCHHOCTH, a TakKe K OOCCIEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONICH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJO0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHuUs
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CYy)KIACHNE YTIPaBIIAIONIed KOMIIaHUH, coJiepKaliee 0O00CHOBAaHHBIE PACUEThI U BBIBOIBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB W MPOYHUX OOCTOSTENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUMTEIBHBIX CIydasX, KOTJa TEKyIIHMEe METOABl OIpPENENCHUS CIPABEAIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanun.

. O0umme nmoJioxKeHUst

Hacrosimue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBumiay)
KoMOMHNPOBaHHOTO 3aKPHITOrO MaeBOro WHBECTHLIHMOHHOTO (oHna «Anbsda Tpact Dxcrept 9» (nanee —
«Douny, «I[IUD») pazpadoransl AO YK «Moii Kamurany (mamee — «YmpaBisiromass KOMIAHUS») B
COOTBETCTBUU C TpeOOBaHMIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO06 ompeneneHHM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM HYHCJIE O MOPSIKE pacyéra CPETHETOOBONH CTOMMOCTH YHCTHIX aKTHBOB
MAeBOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POHIA, pacuETHOM
CTOMMOCTH HMHBECTHUIIMOHHBIX TI1aeB IMAEBBIX HHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,
MIepeAaHHOTO B OIIATYy WHBECTHUIIMOHHBIX MaeBy (anee — «YKa3aHHue») M HHBIX HOPMATHBHBIX akTOB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSIAOK M CPOKM ONPENENEHHS CTOMMOCTH UYUCTBIX aKTUBOB (DOHZA
(mamee — «cTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO T1ast

(1)0H}1a " MOpAAOK ONpeACICHUA CTOMMOCTU MMYLICCTBA, NEPECAAHHOI0 B OIVIATY MHBECTHUIIMOHHBLIX I1acB
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donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosummMHU IlpaBmiamu, mpu yclnoBUM HX coracoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

IIpaBuna mojuiexar NMPUMEHEHHUIO C JaThl BCTYIUIEHUS B cuily V3MeHeHuil M momojiHeHuil B
[IpaBuna noBepuTenbHOrO ympaBieHUss POHIOM, CBA3aHHBIX C IEPEXOJOM IpaB M OON3aHHOCTEH IIO
noroBopy mosepurenbHOro yupanieHus K AO YK «Moit Kanmramy.

W3menennss wu pomonHeHuss B IIpaBuma MoryT OBITB  BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAIOIINE PACIETH BEIHMYNH, IIPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepMuHs! 1 onpenenexus, ucnonb3yemsle B [Ipasunax npuseaens! B [Ipunoxenun 1.

[MpaBuna (W3MeHeHHWs ¥ JONOJHEHWs, BHOCMMble B [IpaBmia) mojaiexar pacKpbITHIO Ha caiTe
VYupapnstronied  komnanun  [IM® B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.capital-am.ru/):

- He Mo3J(Hee Hs Havaa cpoka opmuposanus [TND;

- "He mo3xuee 5 (IlaTp) pabounx gHEN 10 AaThl Havyaia MpuMeHeHus [IpaBui, ¢ BHECCHHBIMU N3MEHEHHUIMHU
U JIOTIOJTHEHHUSIMH.

[IpaBuna (1 Bce m3MeHEeHUs W AomosHeHus K HuM 3a 3 (Tpu) mocmeaHUX KaJeHAApHBIX T0/a) JOJDKHBI
6bITh nocTynHbI B TedeHue 3 (Tpex) mocneqHUX KaJleHAapHBIX JIET Ha caiiTe YnpaBisiomeil KOMIIaHHuH.

Il. llopsimtok ¥ mNEePpUOAUYHOCTH (AAThl) ONpedeJeHUs CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX O0O0SA3aTENBCTB, IMOUICKAIMUX HMCIOTHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B AciCTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepctBa (uHancoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIecTBHE U MPEKpalleHNH ASHCTBHUS JOKyMEHTOB MeXIyHapOIHbIX CTaHIAapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM rocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepcrBa (unancoB Poccuiickoit denepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHApOAHBIMHU CTaHAAPTAMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMH B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He omnpezensiach - Ha MOCIEIHUN JEHb €€ ONpPEeAeICHUs], IPEAIIECTBYOMNI TaKOMy JHIO) C Hauana
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TD) mo gater pacuera CI'CYA k unciy pabounx
JIHEW B KaJICHJIAPHOM TOJly.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIIeTcs:

— Ha jaty 3aBepuieHus (okoH4anus) popmuposanus [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 MPEKPaLCHHUS;

— mocne 3aBepiienus (okoHuanus) Gopmuposanus CHA [T onpenensiercst B mOpsiake:

O ©XKEMEeCSYHO Ha TOcCIHeIHWH pabouuii JeHb KaJeHJapHOrO Mecsla 0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBCCTUIIMOHHBIX I1ACB,

O Ha mociegHWH paboduMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JOTIOJTHUTENBHBIX HHBECTUIIMOHHBIX TAEB;

O Ha JaTy COCTaBJIEHUS CIHCKa BIAJEIbLIEB MHBECTHLMOHHBIX IaeB B Clydae
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YACTUYHOTO TOTAICHUS WHBECTHLMOHHBIX TaeB 0Oe3 3asBIICHUs TpeOOBaHMIA
BIIQJIC)TbIICB MHBECTUIIMOHHBIX NTAeB 00 MX MOTalICHUH,;

O Ha Jary, MPeIUIeCTBYIOIIYI0 Aare mepexona (oHma W3 OJHON YIpaBIISIOUICH
KOMIIAaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crlenuaan3upoBaHHBII
JIENO3UTaApUiL.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIICTCS He TOo3THee padodero AHSA, CIEeIyOMero 3a JHeM, 0o
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTUBOB, C YUETOM AAHHBIX, PACKPBITBIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX IS YIPaBIAOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
94acoBOI0 HOsca.

B nensax onpenenerus CI'CUHA natoi, 3a xotopyto onpenensercs CHA TP, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazaHHble B HacToAmuX [IpaBunax.

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTHIO JO0 JABYX 3HAaKOB IIOCHE 3arsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTEMaTHUYECKOTO OKPYTJICHHUS B BaJtOTe, yKa3aHHOH B IIpaBuiax 1oBEpUTEIHLHOIO
ynpasyieHus: OoHIa0M.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, win pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg POHAa, TO YKa3aHHBIE CTOMMOCTH OIPEACISIOTCS B PyOIsX.

B crnyuasx M3MeHEHHUs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMCHHOIO MPHU3HAHUS/TPEKpalllcHHs MPU3HAHKUS aKThBa (00s13aTEILCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHWE HCIOJIb30BAHHOI B pacuéTe CTOMMOCTH akTHBa (00s3aTesbcTBa) coctamisieT MeHee yem 0,1
(Homp nembix ogHa necstasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX AaKTHBOB.

CronMocTh UMYLIECTBA, NEPEIAHHOTO B OIUIATYy MHBECTHMLHOHHBIX naeB IIM®, ompexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBUH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsAMH YKa3zaHus 1 [IpaBunamu onpeneneHus CUA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPEIaHHOTO B OILIaTy
WHBECTUITMOHHBIX TlaeB [T D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIIy4yaeB OINpeNeNeHUs] CTOMMOCTH HMYIIECTBA,
MePelaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPEX MECSIIEB 10
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [ O.

CTrouMoCTh UMYILIECTBA, EPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

[pu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akThBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLCHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJHOIO roja 0 AaThl, O COCTOSHHIO
Ha KoTopyto omnpeaensercss CUA (cTOMMOCTh aKTHBOB), 33 UCKIIIOYSHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs Ut ONpeieIeHNs pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO mast [TU® (cymmMbl
JICHEeXKHBIX CPENCTB (CTOMMOCTH MMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAINY, MOJUIE)KAIeld BBIIUIATe B CIydae IOTAIICHHS WHBECTHIIMOHHBIX I1aeB, €CIH
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cyMMa JEHE)KHOW KOMIIEHCAIIMH, IOJJIeXallas BBIIUIATE B CIIydae
NOTalleHUs NHBECTULMOHHBIX 11a€B, ONPEEIIeTCS HE UCXOIS U3 PACUETHOU CTOMMOCTU UHBECTUI[IOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISETCS Ha OCHOBAHUM OTUYETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnoms3yercs 1 onpeAeneHus pacueTHOH CTOMMOCTH MHBECTUIMOHHOIO Mas
MNP (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI MHBECTHIIMOHHBIN Mai;
CYMMBI JICHE)KHOH KOMIIEHCAIIWH, MOJIeKAIIel BBIIIJIaTEe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX II1acB,
ecimu cornacHo [Ipaswiam Y TIM® cymma neHEXHBIX CPEACTB (CTOMMOCTh UMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA Mail, W (WIM) cyMMa [€HE)KHOW KOMIICHCAIMH, MOJUIeXKalas BBIILUIATE B
cllydae TIIOTAIlleHHs] WHBECTHIMOHHBIX I1A€B, OIpPENEeNAeTCS HE HCXOAS M3 PACueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) B IEJISX OCYIIECTBICHUS BBIJIa4H, OTAICHUS WIX 0OMEHa MHBECTUIIMOHHBIX 11acB
[aeBOr0 WHBECTHLIMOHHOTO (OHJA, aTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
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JIaThl, 110 COCTOSIHHIO Ha KoTopyto onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CrouMOCTh aKTHBa OIpEENseTCs Ha OCHOBAaHMM JOCTYIMHOrO Ha MOMEHT ompeaeneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OICHIIWKA C JATOM OLEHKH, HauOoiee ONM3KOH K Jare OIlpelelieHus
CTOUMOCTH aKTHBA.

I1l. Kputepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOIbI ONpe/ae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O0uue mos10:xeHUS

Kputepun npusHaHUs, NPEKpAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIApTaMK (PUHAHCOBOWM OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB ONPECIIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PHHAHCOBOH OTYCTHOCTHU
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTI». METO/BI ONPENCIICHUS] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Ypasisitoliei KOMIIAaHUH, HE JOJDKHBI pa3indaThCes.

B cimygae mpuoOpeTeHHs aKTHBOB, KPUTEPHUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosImuX [lpaBmiax, YTpapisromas KOMIIAHHS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Iopsigox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBiasgomux umyuecrso [HAD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJISKUT PEryIsipHOMY aHaiuu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTMBHOE BIMAHHE Ha OKUAAaeMble OyAyIlue AEHE)KHble MOTOKM IO HHUM (Jaynee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHka crpaBe/UIMBOl CTOMMOCTH aKTHBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OB B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO EHEKHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y MpaBJIsiomas
KOMITaHHMS HCTIONB3YET CIECAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIH OJHUM W3 KPEIWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE 110
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe KpeautHoe PeiitunroBoe ArenrcrBo (AKPA), PeiitiHrosoe
arenTcTBO RAEX («Oxcnept PA»), mybnuKkyeMbIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 OTYeTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBII Ha OCHOBAaHUM BHYTPEHHEH
PEHTHHTOBOM MOJeNI YTpaBIAIOMCH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEeH (WMCIOJIB3YIOTCSl IMyOJMYHbIE CTATHCTHYECKHE MJaHHbIE II0 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMeeT PEHTHHra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCHOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHON
CTAaTUCTUKHU YTIPABISIOENH KOMITAaHUH.

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

TecTupoBaHHE aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE IaHHBIE, B TOM YHCIIE, O CJIETYIONIMX COOBITHAX (naee —
COOBITHS, BeyLIUE K 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOH
(hMHAHCOBOMH OTYETHOCTH, & IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee yem Ha 20%.;

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




— PE3KHH POCT JOXOIHOCTH JO0Or0 J0JI'OBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOProBbIX AHEH NpH OTcyTcTBHM pocta goxonHocth Od3 M mpM OTCYTCTBMHM pPOCTa JOXOJIHOCTH
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JIaTy OLCHKH.

— HapyIIeHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 00s3aTeNbCTBA IMHUTCHTA/KOHTPAreHTa, B CIydae €CIIM JaHHasg WHPOpMAanus NPSMO HIIH
KOCBEHHO HaOmromaemMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON JacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIIMH CpPOK, YEeM OIpe/eIeHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoHHON (IpM  Hauuyuu  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHUE CPOKa HCIOJHEHHs 00s3aTenbcTB Oojiee YyeM Ha CPOK, NPH3HABAEMBIH JUIs
JaHHOTO BHUJA 33J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIPEACICHO
VYnpapnsromed KoMmmaHued g npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPAICHTOM IO OIUIaTe
MIEpEeMEHHOH 9acTH apeHIHBIX IUIATeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICHO Y IIPaBIIsIomei
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpaluoHHOM (IpH HaMYMK OOOCHOBAHHOTO MOTHUBHPOBAaHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunraercs coObITneM 00ecLieHeH s POCPOUKa
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

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

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparabHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
NpaBOBEIMHU akTaMu Poccuiickoit @eneparmn nHGOpManus 0 MPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOHX
00513aTeNBCTBA;

— OT3bIB (@HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HUS CHAeTCsl KOHTPAareHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMICH3HS CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIenaypa C
OoJIBIION  BEpPOSTHOCTBIO IPUBENET K HECIOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBA.

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

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIC BBHIIUIATHI MPOLECHTOB HJIM OCHOBHOIO J0JIra IO
KOHTPaKTHBIM 00s13aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s3aTeNIbCcTBa B CBA3M C OOBABICHHEM [e(oiTa Mo JF0O00MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedonr);

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

— PEeCTPYKTypHU3alysl 3aJ0JDKEHHOCTH, IIOBJIEKImIas 3a co0OW OJHOCTOPOHHUM OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HWIM M3MEHEHHE NMPOLEHTHON CTaBKH,
Mpe/Ioaraomee MeHee BHITOIHbIE JJIs1 KPEIUTOPOB YCIIOBHS;
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— IpPEJOCTaBICHHE KPEJUTOPOM YCTYINKH CBOEMY 3aEMIIUKY B CHIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aeMILHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIK OTCPOYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHHME aKTUBHOT'O pPbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, HCIIONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpMAnuM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
HHOT'O PacroiaraeéMoro J0xXofa);

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

— NOSIBJICHHE Y Y NpaBIsIOIIe KOMITaHUU HH(OpManuy 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTeé NEPEeMEHHOW 4YacTH apeHAHBIX IUIATeXeH (TaKWX Kak BO3MEIICHUE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYupapinstomeii KOMOaHuu il Npu3HaHus nedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuud  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoUle KoMIaHued (B 4YaCTHOCTH, HaJUuue
NPU3HAKOB oOecleHeHus1/neoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11O
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

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

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) HAa MEHBIIUI CPOK, YeM OIpeAeieHO YNpaBifiomeil KoMmaHWed I MpHU3HaHUS AedoiTa, HO
OoubIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPaliOHHOW, YTIpaBIstolas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILIEHEHHE YKa3aHHOW IEOMTOPCKOM 3al0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM depe3 | MecsI mocie
MOSIBJICHHS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B noaroaa anst oruetHoctd no PCBY u 1 pa3 B roa
i otdeTHOCTH 10 MCDO;

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

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

— MOHHUTOPHHT 10 IaHHBIM TI0 CyJeOHBIM pa30upaTeTsCTBAM IMIPOBOANUTCS HE PEXKE, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00eCIieHeHUs. Y IPaBIIONIas KOMIIAHUS UMEET MPAaBO MPEKPATUTh CYUTATh
33JI0JDKEHHOCTh 00CECIIEHEHHOH (JaHHOe JeWCTBHE JOJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIstolIed KOMIIAHUH):

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

— B CIlyyae W3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAAa HOBBIE AaKI[MOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH IOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
MPeCcIeOBaHUs 3aeMINNKA/KOHTPareHTa IyTeM OIpPaBAATENLHOTO NPHUTOBOpa JHOO IMpeKpalieHus aena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIIEHHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M HCTIIOM Y IpaBiISIONIas
KOMITaHUS 00s13aHa ITPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM M3BECTHBIX MM MPEATI0JIaraeMbIX
YCIIOBUN MUPOBOTO COTJIALICHHUS.
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B ciydae, ecau crpaBeasiuBasi CTOUMOCTb aKTUBA ONpEAENsIach HA OCHOBAaHUU OTYETa OLCHIIHKA,
cooTBeTcTBYyIOIIEro tpeboBanmsiM denepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", NMPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JI0O JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHUS aKTUBa, YIMPaBIAONIas KOMIIAHUS HE BIIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpEeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCLIeHEHHI0. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYNHU
NPU3HAKOB OOECICHEHHsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM MHCTOYHHKA
HHPOPMALUH WK O (PaKTe IPOCPOUKH 00S3aTENbCTBA;

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

— uHGOpMAMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOIANTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 0 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/IHee paboyero JHs, CIACIYIONIETO 3a JTHEM BhISABICHHS Y TIPABISIONICH KOMITAHUEH TaKOTO COOBITHSI.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus — uHdopMamuun ~ CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH OPHUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Enunoro denepanpHoro peectpa cBemenuii o Gankporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTpPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapcTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oruerHoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM MpU TPOBEICHHHM MOHHTOPHHIA CTAHOBHUTCS JIOCTYHNHOM WH(pOpMamus O MpU3HAKAX
oOecIieHeHHsI, CIIPaBeAINBAasl CTOUMOCTh IIEPECUUTHIBACTCS HA Ty )K€ AaTy. MOHMTOPHHI IPOBOIMTCS IO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAaM, KOTOPBIE CTaHIAPTHO HCIOJNB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJ]a KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TapaHTHH, 00s3aTENILCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKA
00€ECIIEHEHNS;

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

— CrpaBerBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOIUKOM,
npuBenieHHOH B [Ipunoxxenun 4 x HactosmuM IlpaBunam;
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https://bo.nalog.ru/

CHpaBG,HHI/IBaH CTOMMOCTDb IrapaHTUU OIIPEACIIACTCA B pa3MEepe CyMMbI TaKou rapanTum C

Y4ETOM KOPPEKTUPOBKH HA KPEIUTHBIA PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOMW, MPUBEIECHHON B
[punoxennu 4 k Hactosum [IpaBunam;

CHpaBe,HJ'II/IBaH CTOUMOCTEL 00S3aTENLCTB TPCTbUX JIUL] OMPEACIACTCA B COOTBETCTBHUU C

MOJIOKEHUIMH NoanyHKTa «[Ipouast neburopckas 3a10/KeHHOCTHY TMyHKTOB 3-14 Paznena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpasemmBast

crouMocTs  [IpexBapurenbHOro  JoroBopa Ha  HpHOOpeTEeHHE

HEIBIDKUMOCTH M MpaB YYacTHi B POCCHHCKMX M WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C HHBECTULHMOHHOM Jekyapanved B cocraB uMmymectsa [N
OTIpENEIsIETCSI Ha OCHOBAaHMM OTYETa OLEHIINKA, COOTBETCTBYIOWIETO TPEOOBAaHMUAM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX (OHOaX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATUBHBIX akTOB, YkazaHus Ne 3758-Y u nHactoammx IlpaBun ompeneneHus

CLIA, COCTaABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO J0ToBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /.Y. IIU®

Buabl aktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCE Ha TPaH3UTHbLIX,
Ba/IIOTHbLIX CYeTax, CYeTax >3SCKPOY, OTKPbITbIX Ha YNpPaBASOLWYO
KoMnaHuwo A.Y. NMNO, ToproBo-kKampuHrosble cyeta B HKL.

Kpnrepun
NMpU3HaHNSA

JaTta 3auncneHns  OeHexXHblX CpPeACTB  Ha  COOTBETCTBYHOLWWM
6aHKOBCKWIN cYET (pacyeTHbI, TPaH3UTHbIA, BantOTHbIA) HA OCHOBaHUU
BbIMWCKM C YKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HaKTca C  AaThl
NoATBEPXAEHUS (daKTa 3a4MCNeHUss Ha CYET 3CKPOY W TOSIbKO B TOM
Cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cdeT ackpoy [MNO
coxpaHsieT obs3aTenbCcTBa MO onjaTe, COrnacHoO yC/l0BUAM AOroBopa.
Ecnu ycnosus pacyeTtoB no AOroBopy npeanonaratrT, YTO 3a4ncneHune
Ha cyeT 3CKpoy sABnsfeTcs dhakToM onnaaTthl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOY HEe MpU3HAaITCA.

Kputepun
npekpawjeHns
NMPpHU3HaHUs

e [laTa WCNOAHEHUS KpeauTHON opraHm3aumen obasaTenbCcTs Mo
nepevyncneHunio AeHexHblX cpeacTB CO CYETa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen nebutopckomn
3a[10/KEHHOCTH);

e [aTa nukBupaumm 6aHKa cornacHoO MWHdoOpMauun, packpbIToOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NuKBMAaaumnm 6aHka).

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBUSAM [Orosopa,
CYMTAKOTCH UCMOJHEHHBIMMU.

CnpaBsepgnimnBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb A€HEXHbIX CPeACTB Ha CcyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaOTHbIX CYeTax W CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuio A.Y. NMNO onpenensietcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngaowyo koMnaHuio A.Y. MNO.
CnpaseanuBas CTOMMOCTb OMNpefensieTcad B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CnpaBeanMBOA  CTOMMOCTM MpWU  BO3HUKHOBEHUMU
cobbiTus, Beayuero K obecueHeHuto (MpunoxerHue 4).

Hdarta 7]
cobbITHs,
npumBogsumne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npuBoasawMX K obecueHeHWo, yKasaH B
MpunoxeHun 4.

4. Tlpu3HAHHE U OLIEHKA /1eN03HTOB

Kputepuu npuzHanus:
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- C J1aThl 3aYMCIICHUS JACHEXKHBIX CPEACTB BO BKJIaJ HA OCHOBAHUU BBIMHUCKHU C YKa3aHHOTO
cyeTa;

- C JIaThl MIEPEYCTYIKH MpaBa TPEOOBAHUS O BHIIJIATE BKJIANa U HAYMCICHHBIX MPOIIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

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

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMUS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHMH JOroBOpa.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHun AeATENbHOCTH KpPEAUTHOMH
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUAUY;

- jJata pemieHuss banka Poccunm 00 0T3bIBE JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymma gemno3urta Npu3HAETCS B aKTHBE «IIpoyas JAeOUTOpCKas
3a/I0JDKEHHOCTBY).

O1neHKa /1eN03UTOB U AHAJIOTHYHbIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CopaBeinBasl CTOMMOCTh JICLIO3UTa JI0O HACTYIUICHHS CpOKA €ro IOJHOTO MOTalleHHUs,
YCTaHOBIJICHHOTO JIOTOBOPOM, OTPEIEIISICTCS B CIEAYIOIIEM HOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKIaa «10 BOCTPEOOBaHMS»;

- €CJIi CpPOK TorameHus aerno3ura He O6omee 1 (OmgHOro) roma (a mMmeHHO He Oonee 364
JHEell B MOMEHT €ro NpPW3HAHUS) W CTaBKa IO JEMNO3UTY COOTBETCTBYET PBHIHOYHOU JMOO HAXOMUTCS B
JIarna3oHe, ONpe/eJICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yYEeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeUIMBasi CTOMMOCTh JIETIO3UTa MPU3HACTCSl PABHOW OCTAaTKy ACHEKHBIX CPEIICTB BO BKJIAJC,
YBEJIMYCHHOW HAa CYMMY IMPOIICHTOB, PACCUMTAHHBIX IO COCTOSIHHUIO Ha KaXIblii paboumii JCHb (maTa
OLIEHKH) IO CTaBKE, MPEAYCMOTPEHHON NOrOBOPOM ISl YAEPXKaHUs ICHEKHBIX CPEICTB BO BKIAIC B
TEUEHHE MAKCUMAIBLHOTO CPOKA, MPETYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OMpENENIeTcs Kak cranaaprHoe otkionenue (F):

E[=1(f§|uui_mz
e
rae:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTAaBUMBIA CPOK (COMOCTaBHMBIM CPOK — CPOK, OCTaBLIMHCS Ha JaTy
OLICHKH JI0 TIOTalIeHUs] OIIEHNBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JIETIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Tew — CPeaHee apu(pMEeTHYECKOe CPEJHEB3BEUICHHBIX CTABOK 10 JACMO3UTAaM 32 IOCIeAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y4eTOM TOCJIeHEH pacKPHITOM CTaBKU, pACCUMTHIBACTCS 1O hopMyIIe:

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

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

B CJlyda€ BHECCHUA H3MEHEHHH B yCJa0oBUA AOTOBOpa B 4YaCTHU OINPEACIICHUS CpOKa ACTO3UTa,
MaKCHMaJIbHBIN CpOK B LCJIAX BLI60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€103H1Ta, ﬂCﬁCTByIOMHM Ha AaTy OUCHKH, [IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

Iopsinok onpeaeneHusi pHIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONIpeeNIIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabounii IeHs (1ata OIeHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMUA OPTaHM3AIMSIMA BKJIaJaM (Zemo3uTaM) He(WHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaMoTe B IeJdoM 1o Poccuiickoit ®exepanuu Ha CONMOCTAaBUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAllCHUsS OLICHHMBAEMOIO JEMO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), ONpeelieHHas B COOTBETCTBUU C Pa3BEepHYTOH IIkajoil. B ciyuae BHeCEeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAaThl BCTYIJIEHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEICHHAsI CTABKA 0 JICMO3UTaM, CPABHHUBAETCS C
KITIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kiodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu KJrodeBas craBka banka Poccum uw3MeHmiach (B TOM YHCIE JIO MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHASI IPOLIEHTHAS CTaBKa IO MIPUBJICUCHHBIM KPEIUTHBIMH OpraHHU3alUsIMH
BKJIaJiaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OLEHUBAEMOTO
JIeTIO3UTA;

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

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

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo gopmyire:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

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

T, — KoimyecTBO HHEW KalCHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

Cpenusisi 3a KaleHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTb JIETIO3UTOB B CITydae HAIWYMS NPU3HAKOB 00ECLICHEHHS OTIPEIEIAeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl TPOLIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs M3 JIOMYIIEHHs, YTO JICHEXKHbIE CPEJCTBA YJEPKUBAIOTCS BO BKIAJE B TEUEHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILATHCS CBOEBPEMEHHO, MPU 3TOM
JIaTOW JIEHE)KHOTO TTOTOKA CUUTAETCS MUHHMAJIbHAS J1aTa, B KOTOPYIO BO3MOXHO HNOCTYILICHHE JICHEHKHBIX
CpPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHHSA N-OT0 IepHoJa (3a HCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue M OLICHKA LEHHBIX OyMar, B T.4. IelI03UTHBIX
cepTuUKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYEHHMEM LEHHBIX Oymar, NepefaHHbIX 110 CIeIKaM,
COBEpILIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHHH KOHTPAreHTOM IO C/IENIKE 32 COOO0H 3HAUMTENEHON
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BlIaJIeHNEM [IeHHbIMHU Oymaramu — cienku PEIIO), a nmeHHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCICHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHITHIH Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuanusupoBanHoM [lemo3uTapud,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 10 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
HCKIIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarm [IU®, ompeneneHHO# B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITMCKOM CO cyeTa Mo BKJIAAy (IEMO3UTY) WK C JAThl IPUOOPETEHHsI TAKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

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

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cdeTe IO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM /lenosutapuu,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKIIIOYEHHEM JACMO3UTHBIX CEpTH(HUKATOB) - C AaThl mepenadn nenHod Oymaru M@, ompeneneHHO# B
COOTBETCTBHH C YCIOBHSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICNO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHWS C BKJIaja (HEno3uTa) JeHEXKHBIX
CPEICTB, MOJATBEPXAEHHAsI BBIMUCKOW CO cYeTa MO BKIAAy (AEMO3UTY), WIM C IaThl CIHCAHHUS TaKOro
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUAIMY SMHUTEHTA (IOTyYeHUs] HHPOPMAIMHU O JINKBUJIALIUY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEINeH,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHM C IIOPSAKOM KOPPEKTHPOBKH, IPELYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIMaIBHOTO OMYyOIMKOBAaHUS TAaKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy4aeB HaTW4YMs IIeH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABJICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIM TpeboBanmsM DexepampHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx I[IpaBun
onpeznenenust CHA..

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBIIQICHUH JAThl TIOCTABKH I[EHHBIX OyMar, OnpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUEHUs
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauyecTBE aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HamnpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIn YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEM3MEHHBI JI0 JaThI UCTIONHEHHS 0(epTHI

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTpe/elieHa U HE MOXKET OBITh H3MCHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JATy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycnoBuax T+ ompexaersieTcss B pa3Mepe pa3HHUIBI MEXIY CIPaBeUIMBOM CTOMMOCTHIO IIEHHOW Oymard,
SBIISIOMICHCS] TIPEIMETOM CHETKM M CYMMOW CHIENKH B BallIOTE CAEIKH, NPUBEACHHOW K pyOiio 1o
TEKyIeMY KypCy BalIOTHI.
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Ilpn ompeneneHuu CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIIOYCHHBIX Ha ycloBusx T+, cripaBeasiiBasi CTOMMOCTb OOJIMIalNi, SIBISIOIIUXCS TPEAMETOM CIEIIKH, C
JlaThl 3aKJIIOYEHUS! CIENKH JI0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
ompezensercs 0e3 ydera HaKOIICHHOTO KYIOHHOTO JI0X0/a, ONPEACICHHOro Ha JaTy pacdera 110 CIeNKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHMIBI, CACNKA  IPHU3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHONH pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTb) y TIPO/IaBIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBuoMm meHHbIX Oymar mo nepsoi yactu gorosopa PEITO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA 110 BO3BPATY JACHEKHBIX CPEJICTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Hennsie 6ymarn, nepenanasie PoHIOM 1O TIEpBOH YacTH JoroBopa npsmoro PETIO.

ITo moroBopam obparHoro PEIIO (mokymarteneMm meHHbIX Oymar no noroBopy PEITO mo mepsoii
gactu PEIIO sBisercs ynpasmstromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKas 3a10JKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOi
gactu nporosopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 00PAaTHOMY BBIKYITY LIEHHBIX OyMmar, IOJIyd4eHHBIX 110 TIEPBOH YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii YacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHuUsl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHeHWs nepBoi uacTu gorosopa PEIIO, mnpusHaercs kpeauTopckas
33JI0JUKEHHOCTh B CYMME MOJIYYEHHBIX [JEHEKHBIX CpEACTB 1O MepBod dvactu gorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha Jary omnpegenenns CYA mo craske,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HWCHOJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
clly4ae €clii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTw,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- npeKpalieHne NpU3HaHus LEeHHBIX OyMmar, nepeanHbix 1o npsmomy aorosopy PETIO, He
MIPOMCXOIHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHWs mepBod uactu poroBopa PEIIO mnpusHaercs neOuTopckoi
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 NMEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- NpU3HAHUE [IEHHBIX OyMmar, NOJyYeHHBIX M0 TMepBoil uactu poroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucXomuT mNpexpalieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHpIx Oymar, mOJy4eHHBIX MO IOTOBOPY 00paTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4aecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJIHEHHUS IO BTOPOI
YacTH, Ipu3HaeTcs 00s3aTenseTBo [TMD 1o nproOpeTeHuio TakuX HEHHBIX OyMar ISl HCIIOJTHEHHST BTOPOH
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYECHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEJICTB 110 NIEpBOH 4acTh
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ y4ueToM mpoOIEHTOB,
MOITIeXKAITUX MOJTYISHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIIJIAT JOXOJIOB IO IIEHHBIM OyMmaram, mepemaHHbsIM 1o goroopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OoCylIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  chOpaBemMBOM  CTOMMOCTH
KpeauTopcKoil/ nedburopckoir  3agomkenHoctn 1o jporoopy PEIIO ocymectBusercs ¢ y4eTom
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COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHeix @onzmom mo nepsoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxabplil paboumii 1eHb ONpenensieTcss B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEeHKH CTOMMOCTH LIEHHBIX OyMar»

CropaBeuiiBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCHOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBHH C Pa3fenoM «Moenu OeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeuinBast CTOMMOCTD JICOMTOPCKON 330DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopesiu OLEHKH CTOMMOCTH IIEHHBIX OyMmar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sToM HauOONBIIMI HPHOPUTET OTAAETCSI LEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIE JaHHBIE YpOBHSI 1) W HAWMMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
WCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMeCcTHBIX METOAOB W MOZETICH OMpEICIICHHS CIIPABEeIMBOI CTOMMOCTH IICHHBIX OyMar u
WUCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOMUMBIX JUIS OTPEACICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIINX OTPaHMYCHUA Ha paCIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT OMNPENENSTh C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOAOB ONpEAETICHHUS CTOMMOCTH M HMCTOYHHMKOB JIaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIMX
CHOCOOHOCTH paclopsXaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepUsM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEWCTBYIOLIME OIpaHUYMTENIbHbIE MEpbhI, BBEJCHHBIC B OTHOILCHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmsanuu), B KOTOPOM (KOTOpPOI) YYHUTHIBAIOTCS IIpaBa BIaJelblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBHIX IUIOMIAAOK JUII OpOKEPOB, C KOTOPBHIMHU
3axmodeHbl YK J1.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IUTOIMafKa B CiIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETIEPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4MA [eHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciydae, ecniu Ha BCeX JOCTYMHBIX M HAOIIOAaeMbBIX OUPIKEBBIX IUIONIAKaX ObLI HETOPTOBBIM JIeHh Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiygyae Hamu49usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IIPeTyCMOTPeHHBIM [Iprnoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauxa HPJI?) mo6bIM OCTYIIHBIM METOJOM PAcyeTa, a B CIIy4ae ee OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABISIOMEH KOMIIAHHH IO MOJIEIH
KOPPEKTHPOBKU I1IEHBI HPENBIAYIIEro TOproporo aHs. Vicrounukom uHpopManuu sBisiercsi cadt banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cienok 3a nmociueanaue 10 (decstp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT ThICSIY) pyOunei (MM COOTBETCTBYIOMIMI pyOJIeBBIi SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpeZIeIeHNs aKTHBHOTO PHIHKA, €CJIM 00BbEM CJIENIOK OIpeeeH B MHOCTPAHHOM BalioTe).

- Hannuue HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnut 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacderaMu B pyOJIsiIX W B MHOCTPAHHOW BAJIIOTE U TAaKWE PEXUMBI TOPTOB JIOCTYIHBI JUIS COBEpIICHHS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIIOK OIpeNeNseTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJIOJACMbIX OHWPKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS JAHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
Kpurepuii 0 Koau4yecTBe CACTOK MPUMEHSCTCS B CIy4ae, €CIIH Ha BCEX JOCTYIHBIX HAOII0JaeMbIX PBIHKAX,

Ha KOTOPBIX TOpryeTcs ILieHHas Oymara, B JOCTYIHBIX HCTOYHHMKAaX HWH(OPMALUH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMYECTBE CHEJOK XOTS OBl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJNBKO KPUTEPUIl COBOKYITHOTO
o0BpeMa cuemnok 3a mocuenuaue 10 ToproBeix mHEH, KOoTopblil momkeH npessimiatst 3 000 000 pybneit (vmm
COOTBETCTBYIOITNH pyOJNeBBIH SKBHBaJCHT 1o Kypcy banka Poccum Ha maTy ompepeneHHs aKTHBHOTO
poiEka (mary onpenencaust CHA), ecnu 06beM CIENTOK OnpeesieH B HHOCTPAHHOM BaJIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHCKOM OMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
czenok 3a cueT umyniectBa [1M®D, To cCOBOKYMHBII 00bEM CIENOK M KOJINYECTBO C/IEJIOK OTPEeIsieTCs 10
o01memMy 00beMy TOProOB ¢ pacueTaMy B pyOIIsiX 1 B HHOCTPaHHOM BatoTe.

OmnpeneneHne aKTUBHOTO PBIHKA OCYIIECTBISIETCSI C yYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJIB30BaHUS
JAHHBIX TIOCJIEJJHEr0 TOPrOBOIO JHS Ha TOPrOBBIX IUIOIIAJKAaX HE IPUMEHSETCs B Cilydyae, KOTaa
HETOPTOBBIH A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYEHWH WM MHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CY>KACHHIO YHPAaBIISIOMIECH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JIeHb II0 CpPAaBHEHUIO C IMOCJIEAHUM TOPTOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOSATENHCTBA MPUBOJAT K 3aTPYJHEHHIO (HEBO3MOXHOCTH) OIpENeICHHs CIPaBeJIMBONH CTOMMOCTH
aKTHUBOB, yIipaBJsromias KOMITIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHHue u O6MeH
WHBCCTUIIMOHHBIX ITAaCB MAaCBOT'O0 HHBCCTUIIMOHHOT'O (1)0H}18. o MpuyrnHaM, HEC 3aBUCAIINM OT ynpaBnmomeﬁ
KOMIIaHHWH, 0€30THOCUTEIILHO THIIA IAacBOr0 WHBCCTUIITMOHHOTI'O q)OHHa 1 HEC3aBUCHUMO OT (l)aKTI/ILIeCKOFO
MpoBE€ACHUA TIpoUeAyp IO BblAadye, IMOramiCcHUI H O6MeHy HHBCCTUIIMOHHBIX IIaCB B MOMCHT
BO3HHUKHOBEHHS 00S[3aHHOCTH II0 IPHOCTAHOBIICHHUIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHO#I pbIHOK Is | [opsigok npu3HaAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSILIHX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
POCCHICKMX MockoBsckas 6upxa, ecnn MockoBckas 6bupxa sasnseTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

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

06IMraLMOHHbIX PbIHKOM — poccuiickas 6upxxeas nnou.la,qlfa M3 4ucna
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®denepaunn n | Hanbonbwmnin obwmin o6bemM CAeoK Mo KOMYECTBY LieHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXXAyHapOoAHbIX BK/AOYAs AaTy OUEHKM, MO COCTOSIHUIO Ha KOTOpYlo
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM Bblpa)XeHuu. [pu paBeHCTBe
obbeMa caenok Ha pasnMuHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproas nJowagka c
HamboNbLLMM KONMYECTBOM CAE/OK 3a AaHHbIA nepuoa.
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Ana ueHHbIX 6ymMar
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uncne ans
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom
depepauumn,
AOJIroBbIX LeHHbIX
6yMar MHOCTpPaHHbIX
rocynapcrs,
eBpoob6auraumin
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
c¢uHaHCOBbIX
opraHuvsauuin,
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHUM,
AOMNyLEeHHbIX K
TOopram Ha
OpraHu30BaHHbIX
TOpProBbIX
naowaaKax

MockoBckass 6upxa - B Cry4dae, eciuM B Leno4yke MecT
XpaHeHus ueHHon 6ymarm npucyrcreyetr HKO AO HPA;

MHOCTpaHHas unam poccuinckas 6bupxa (3a MCKIYEHUEM
MockoBCKOM OMpPXW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeAeneH Hanbonblwnii 06WNMA 06bEM CAENOK MO
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYAA AATYy OLEHKWU, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €CN B LEnoYKe
MeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBMM UMHGOpMaumunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucronb3yercss mHdbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. T[lpu  3TOM
BeNnMuMHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccum Ha paty
onpeneneHus CYA. [pu paBeHCTBe o0b6beMa CAENOK Ha
PasfIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HaMbonblWMM KOSIMYECTBOM
COenoK 3a AaHHbIN nepuoa

Ana uUeHHbIX 6ymMar
MHOCTPaHHbIX
3MUTEHTOB,
o6bnuraumin BHeELWHUX
06/1IMraLiMoHHbIX
3aiimoB Poccuickom
depepaumm,
AONIOBbIX  LI€HHbIX
6yMar MHOCTpPaHHbIX
rocynapcrs,
eBpoob6auraummn
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusaumi, He
AOMNYyLEHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMNaHUM

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01HMe moJI0KeHH .

HHH OLICHKHU CHpaBe)IHPIBOﬁ CTOMMOCTH LCHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONEHKN CTOUMOCTH
LHCHHBIX 6ymar, JJIA KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, U MOJCIN OLCHKU CTOMMOCTHU IEHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TaKX€ MOACIN OLCHKH, IO KOTOPBIM ONPEACICH

aHAJIOTWYHEBINA aKTHUB.

CrpaBeuiiBasi CTOUMOCTD OOJIUTALIUI ONpEeNAeTCs C YIeTOM HAKOIUICHHOTO KYIIOHHOTO JJ0X0/a
Ha jaary onpenenenus CHA.
Hakomnennsit kymonnsii goxon (HKJ]) Ha omHy oOmuramuro onpenenseTcs B BAIIOTE HOMHHAIA

06J'II/II‘aIII/II/I, C TOYHOCTBIO 10 2-ro 3HaKa II0CIIe 3aIITOM.

CHpaBC}lHHBaH CTOMMOCTBh JOJICBBIX IICHHBIX 6yMaF, BBIPAXXCHHBIX B BaJllOTEC, OTIIMYHOM OT

BamtoThI onpenenennss CUA ompenensiercs 1Mo cleayromei popmyie:

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

KOTHPOBKH K Baimote CHA;2)
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CrpaBe/uinBasi CTOMMOCTH JOJITOBBIX ICHHBIX OyMar, BBIPQKCHHBIX B BAJIIOTE, OTIMYHOU OT
BaOTHI onpesencaus CHA ompesenseTcs mo cleAyiei hopmyre:

CcC =

OKPVYTJI(OKPYT'JI (KonndecTBO LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJIOTHI

kotupoBkH K BamoTe CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nennsix Oymar * HKJI) * kypc BasmoTh
KOTHpOBKH K Baimote CHA;2), rae

CC — cmpaBeutiBasi CTOMMOCTD IIaKeTa IIEHHBIX OyMar B (oHIIe;

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

Kypc BamoTsr koTupoBkH K Bamrore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — hopmyna OKpyriieHHs C yKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (DOPMYJIBL.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHbIE
6ymarm

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarmu
pPOCCHMIACKUX
3MUTEHTOB 3a
UCKJ/IlIOYEeHneM
obnurauunn
BHELWHUX
06/1IMraMoHHbIX
3aMMoB
Poccuickomn
depepauumn 7
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHnu

1. Metoa oueHkM cnpaBen/IMBOA CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpeaensieTcs aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUM
MCXOAHbIX AAAHHbIX 1-ro YpOBHS)

Ons onpeneneHns cnpaBeasiMBoi CTOMMOCTM, MCMOMb3YHOTCS
LleHbl OCHOBHOIO pbliHKA (M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpPXK),
BblOpaHHble B criegyowem nopsiake (ybbiBaHMs npuopuTeTa):

a) UEeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM Ceccum
poccuiickon 6upxn Ha paty onpegeneHmss CYHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbiTMa NpU3HAETCA KOPPEKTHOM, €eCnn pacKpbIThl
AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOpPros He paBeH
HY/II0 U Takasa LeHa 3aKpbITUS He paBHa HYO.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOpros C pacyetamum B pybnsx M MHOCTPAHHOW BanwTe, U Takas
6upxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANsa Bblbopa
cnpaBeasiMBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCT@HOB/IEHHbIM B HacTosiweM [IpunoxXeHun Ansg poCCUACKUX
6upxeBbIX NIOWAA0K, 3@ UCK/TIIOYEHMEM MOCKOBCKOM BUpPXMN.

B cnyuae, ecnu HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOpros B
onpefenieHHol BantoTe He MOXeT 6biTb MCMoSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMNb3YIOTCA LIEHbI HAa Ty Xe AaTy Mo pexuMy TOpros
B Apyroii BanTe C o6beMOM TOProB Mo KpuTepusiMm Bbli6opa
OCHOBHOIO pbliHKa B MOPAAKE YMEHbLLEHUS.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOWM 6ymaru
onpenensieTcs C y4eToM HaKOMJEeHHOro KyMOHHOro Aoxoga Ha
paty onpeneneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIMO pblHKa, AN onpeaeneHus cnpaBeasiMBOM CTOMMOCTM
LEHHOM ByMarn NpuUMEHSOTCS MOAENM OLLEHKU CTOMMOCTU LEHHbIX
6yMar 2-ro ypoBHSl, 3@ WUCKJ/IIOYEHMEM Cllyyasl, Koraa OTCYTCTBME
PbIHOYHbIX LeH o06yCc/loBfEeHO HETOpProBbiM [AHEM OCHOBHOIO
pblHKa. B aToM cnyuyae Ha paTy onpegeneHns CYA pgonycTtumo
NCMosb30BaTh LiEHbI MOC/EAHEr0 TOProBOro AHS OCHOBHOW 6UpPXMU
npu cobaAeHnn YCIoBUIA onpegeneHnss akTMBHOMO pbiHKA B
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HETOProBbIN AEHb.

2. Mogenu M MetToabl OULEHKU cCnpaBeasIMBoM CTOMMOCTM
LHeHHbIX 6ymar, ANnA KOTOPbIX He onpepensieTcs aKTUBHbIW
6uprkeBON PbIHOK, HO UMEIOTCHA MHbIE NPAMO UJIN KOCBEHHO
HabnropaaeMble AaHHble (onpepeneHune LieHbl c
MCNOJIb30BAaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnnBass  CTOMMOCTb aKUMM  POCCUMCKMX
3MUTEHTOB OMnpefensieTCs Ha OCHOBaHWKU Creaylolmnx
Moaenen u MeToaoB:

2.1.1. CnpaBegnueas CTOMMOCTb akuummn
POCCUMCKUNX SMUTEHTOB,
obpauwarowmxca Ha POCCUMUCKNX

doHaoBbLIX 6uMpikax, onpegensercsds B
COOTBETCTBUU C MoAesibo OLIEHKMH,
OCHOBaHHOW Ha KOppEeKTUpPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MNpUMEHsieTCa B Clydae
OTCYTCTBMSA HabnwgaemMonm UeHbl B TedyeHne He 6onee
aecatn paboumx gHen (manee MCNoNb3ykwTCS MoAenmn
OLIEHKWN, OCHOBAHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUS opraHM3aTOpOM TOProB/N peweHus o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
OOMyLWeHHbIX K Topram, u (uam) B cnyyae MpUHATUSA
peweHna O rnpekpaweHUn TOpPros, a TaKXe ec/iu Topru
rnpekpaweHbl B COOTBETCTBUMM C MpaBusiamum MNpoBefeHus
JINCTUHra opraHMsaTopa Toproeaun 6e3 NpUHATUA peLueHuns
O npekpaweHun Topros, w™mogens CAPM B uendax
onpeaeneHns cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

ans uenemn OLEeHKU CcnpaseasinBom CTOUMOCTM
MCNONb3YEeTCS CpaBHeHWe AMHAMWUKUM  AOXOAHOCTM  3a
onpefeneHHbIn MNPOMEXYTOK BpPEMEHW aHaInu3npyemoro
(UHAHCOBOrO0 MHCTpyMeHTa C AWMHAMWUKOM  PbIHOYHbIX
mHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKATOPA
(6eHuMapka) akuMin POCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyetTa cnpaBensiIMBO CTOMMOCTM Ha AaTty
pacyeTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanmeas CTOMMOCTb OAHOW LEeHHoW 6yMmarum Ha
AaTy onpeaeneHuns cnpaBeasinBoil CTOMMOCTHU;
F. — nocnepgHss onpepeneHHas cnpasegnmMBasi CTOMMOCTb
ueHHon 6ymaru;
E(F) - oxuaaemas 4OXOAHOCTb LIeHHOM 6yMaru;

dopMyna pacueTa OMXUAAEMOW [AOXOAHOCTU MoAenu
CAPM:

E(R) = R;+ P (Ry — Ry,
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roe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [OXOAHOCTH,
npuBeAeHHass K KOMMYECTBY KafieHAapHbIX AHEN Mexay
AaTaMu ee pacyeTa:

R;= (Rgf365) = (T, —Tg),

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

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOli CTOMMOCTH;

Ty - npeablaylwas JAata onpeaeneHuss crnpaBeannBoi
CTOMMOCTM.

Ona aKkuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoli bupxe 6e3puckoBast CTaBka AOXOAHOCTU —
CTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBajne B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpBOWM 6ecKkynoHHom
OOXOAHOCTU roCcyAapCTBeHHbIX obnuraumin, onpeaeneHHas
MockoBckon 6upxen;

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

CraBka KBl paccuuTbiBaeTcs 6€3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM Bblpa>KeHuN).

Mpn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOIM CTaBKWM Ha AaTty
pacyeTa, 3Ha4yeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHWe PbIHOYHOINO WHAMKATOpPa Ha AaTy
onpeneneHns cnpaBeasiBoi CTOMMOCTH;

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

f - beta kK03d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
ueH (3Ha4YeHWUN) PbIHOYHOIO MHAMKATOpPA U U3MEHEHWUSM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbixX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaeTCH Ha narty,
npeawecTBYOWY AaTe onpeaeneHus  CcnpasensivBeoi
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Cowariance (R, B )

Variance (Rm:'
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Tz :
= i -1, Rm: PI'.['.I.] —_
Pa;_y Proy_y

roe.

R, 1

R, - 0XOAHOCTb aKTUBA;

Pa; — LEeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, - npeablaywas LeHa 3aKpbiTUs aKTUBA;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Piry — 3HaYeHMe pbIHOYHOrOo MHAMKATOPa Ha AaTy i;
Pin;_, — npeablayliee 3Ha4YeHMe pbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble [AHW, TNpeawecTBylOWNe aaTe
onpefeneHus cnpaBeasIMBo CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uenax pacyeta beta
KoapdumumeHta ANsS  aKumih  POCCUNACKUX  SMUTEHTOB
MPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTUd Ha MOCKOBCKOWM
Bupxe npu ycnosum noaTBEPXKAEHUSA €€ KOPPEKTHOCTU B
COOTBETCTBMM C MOPAAKOM onpeaefneHns cnpaseasmeomn
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HauyeHne beta koadduumeHTa OoKpyrasiercs
no npaBwiaM MaTeMaTUUYECKOro OKPYrNeHuMss A0 NsATU
AECATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbIX JAHeNn, npejlwecTByloWMe [aTe onpeneneHus
cnpaBeanMBoOn CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeaeneHuna
cnpaBe,anBoM CTOMMOCTU B MOAENTN HE YUUTbIBAETCA.

Mpwn OTCYTCTBUU LIEHbI 3aKPbITMUS, OTBEYAOLWEN YCNOBUSIM
yCTaHOB/IEHHbIM MNpaBunamu onpegenennsa CYHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
haty pacdeta koadoduumeHta beta, wHdopmaums o
3HAYeHUN  PbIHOYHOrO uMHAMKaTopa (6eHumMapka) w
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalrolein YCnoBusM
yCcTaHoBfneHHbIM  [lpaBunamu  onpegeneHna CYA, n
OTCYTCTBMMU 3Ha4vYeHuns PbIHOYHOIO nHaMKaTopa
(6eHuMapka) B kKakom-nnbo TOproBbi AeHb B nepuoae 45
TOProBbIX AHeW, Ha AaTy pacyeTa kosadoduumeHTa beTa,
3HayeHue pbIHOYHOrO uHAaukatopa (6eHumapka) 3a 3ToT
TOProBbi  AeHb MNPUHMMAETCA paBHbIM  MOCAEeAHEMY
W3BECTHOMY.

MokasaTtenn By, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTr/IeHNN.

C paTbl BO3HWKHOBEHWSI OCHOBAHWUW AN MNPUMEHEHUS
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHeHna mogenn CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM Oupxn, KoTopas onpeaeneHa Ha AaTy
BO3HWKHOBEHUS OCHOBaHUN A79 MNPUMEHEHUS MOAENn
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheaylowue
3HaYeHUs:
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a)

LleHa 3aKpbITUA,

6) 3Ha4YeHne pbIHOYHOIo MHAMKATOpa.

2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMUCKMX SMUTEHTOB B  cay4dae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl NnpunobpeTteHns M 4o nosiereHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Ccneaywouwen 3a [aToll OKOHYaHUS
pasMelleHns, AonycTUMMO  MCMOJSib30BaTthb
LeHy pa3MelleHnss 6e3 KOppekTMpOoBKWU. B
OTCYTCTBMM UEH 1-ro ypoOBHS CBbile
YKa3aHHOro Cpoka MpPUMEHSIETCA OLEeHKa Ha
OCHOBAHUWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsatowas KOMMaHus no  CcBOeMy
YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNO/Ib30BAHMEM WCXOAHbIX JAaHHbIX 3-To
YPOBHS [0 MWCTEYEHUS YKa3aHHOro CpokKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CY>XOEHUNEM,

Cnpasegnusas CTOMMOCTb o6nuraummn
POCCMMUCKMX DSMUTEHTOB (3a UCK/IIOUYEHNeM
obnuraumM BHEWHMX O6/AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepengeTcs C MCMosib30BaHNEM
YKa3aHHOIo HUXe NpuopuTeTa LeH C y4eTOM
Hannumsa AoCTyna K YKasaHHbIM UeHaMm, a
TaK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToOAWK  pacyeTa, MNpUMEHSIeMbIX NpwU
pacyeTe yKasaHHbIX LeH nocTaBWMKaMu cC
YYETOM OrpaHuUYeHUlr Ha pacnops>XeHue
LEeHHbIMK 6ymaramu. CnpaBeanusas
CTOMMOCTb  AOJSIFOBOM  UeHHoW  byMmarmu
onpegensieTcs C Yy4eTOM HAaKOMJEHHOro
KYNOHHOrO Aoxoja Ha AaTy onpeaeneHus

CHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/ no MeToauKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpeaeneHHas no
metoay 1 wam mMetoay 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCKJTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAauKke
onpepeneHus cnpaseasinBomn
cToMMocTn  cybopaAnNHUPOBAHHbBIX
obnunrauui.
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2.2.1.2. CpepHsaa WHAMKaATUBHAs LeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaeneHHas
no wmetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbIBaHuO)), packpbiBaemas
WH(OPMALNOHHO-aHAIMTUYECKNM
npoAYyKTOM RuData Price
MexayHapoaHown
WHMOPMaLIMOHHOM rpynneol
«NHTEpdake»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUSA pacyeTHbIX ueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
WHdOopMaUnm, B CBA3U C HETOProBbiM AHEM 6UpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuefen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPblE MOMN CYLLECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HETOProBbli  [eHb. B MPOTUBHOM cnyJvae
cnpaseanMeas CTOMMOCTb OnpeaenseTcs C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Moguenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpumo>xenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HacCTOSILLEM
NyHKTe Ha JgaTy onpegenennsa CYA No WHbIM
npuyMHamM, cnpaBeanvnBas CTOMMOCTb
onpeaensieTcss C Y4YeTOM MCXOAHbIX JAaHHbIX 3-T0
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBensinBomn
CTOMMOCTU o6nurauuvm POCCUMNCKUNX
SMUTEHTOB, npuo6peTeHHbIX npm

pa3MeweHmnn (B TOM 4ucie 3aMeLlaloLnx
obnvraumMin, onnata KOTOPbIX MNpU  UX
pasMeLeHunmn OCyLLleCcTBNsIETCS
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eBpoobnuraumsamm (B TOM 4yucne B cry4yae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobauraumnsam
POCCMMNCKUM  OpUAMYECKMM Nuuam)), B
OTHOWEHUM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LueHHbIX 6ymar ¢
SMUTEHTOM nnn npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm o
pa3MeLeHnio LUeHHbIX 6ymar oT cBoero
MMEHMW, HO 3@ CYET M NO TMOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApYrnM TPeTbUM
AvuoM B nepuvop € partbl  Hadvana
pa3MelweHMa no A[aTy OKOHYaHuA
pasmeweHmna (panee — uUeHHble Hymary,
npuobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmuobpeteHnss WM A0 A[aTbl  OKOHYaHuS
pa3MeLleHmns NCNoSb3yeTcs ueHa
pa3sMmelleHmns (Ansa A0NroBbIX LEHHbIX 6ymar
- LueHa pa3MeLeHuns C Yy4YeTOM
HaKOM/IEHHOr0 KYMOHHOrO JAoxoga, ecnu
HauMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPeHO YCNOBUSIMU
pa3MeLleHNs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX NpU pa3MeLleHnu,
C paTtbl, cneaywouwen 3a AATOA OKOHUAHUSA
pa3MelueHna, 1 A0 NOosiB/eHUs ueH 1-ro ypoBHS
WM  LeH, onpefeneHHbIX C YYETOM WCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro ypoBHS (3@ WUCKOYEHUEM
LeHbl, onpeaensseMonm Mo MoAenn OUEeHKU A1
LEeHHbIX 6yMar, HOMMHMUPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C lMpunoxeHnem 2A, n cnpasensineoi
CTOMMOCTMW, OrnpeaesieHHOM Ha OCHOBaHWM oOT4eTa
OouEeHLMKa), NpUMeHseMbIX A7 OueHKn obnurauumn
POCCUNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [pasunamm CHYA, HO He 6onee 10
pabounMx AHeNn C paTbl OKOHYaAHUA pa3MeLleHus,
NCcnonb3yeTcs ueHa pa3sMeLlleHuns,
CKOppeKTUpOoBaHHasa NpPOnopLMOHasibHO U3SMEHEHWUIO
3HaueHns 6e3pMCKOBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3pVICKOBOl71 CTaBKM A0XOA4AHOCTHU
CTpaHbl pUCKa NCNOb3YOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTaBka
KpuBoM 6eCKynoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

25



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

HOMMHUPOBAHHbLIX B aMepuKaHCKUX Jossiapax -
CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraymaml?l

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

peiTuHroMm AAA EBpo30HbIL3]

Ona  pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMaJsibHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (unuv
no 6nmxanwen natbl odhepThl,
npesycMaTpuBalolen norawieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

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

(14 Bfyp = (T — £p) /365
{1+ R+ (T —£1/365)

FUW. = Price -

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

Price — L,€Ha pa3MeLlleHus ueHHon bymarum

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

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

T — parta noraweHus (odepThbl)

t — ;aTa oueHKu
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LeHHon bymaru.

Mony4yeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcs C Y4Ye€TOM HAKOMIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wanm 3-ro ypoBHSA (3@ MCKIKYEHUEM

2 Hcrounnk

rates/pages/TextView.aspx?data=yield
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https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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LeHbl, onpeaensseMon no Moaenu OLUeHKW ans
LleHHbIX 6yMar, HOMMHUPOBaAHHbLIX B pybnsx, B
cooTBeTCcTBMM C  [lpunoxeHuem 2A, u
CnpaBensiMBON CTOMMOCTM, OnpenesieHHOW Ha
OCHOBaHMK OTYeTa OLEHLWMKA), NPUMEHSIEMbIX
ans OLIEHKU obnurauunm POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswascs Ha 11 pabouunit geHs,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar

onpeaenserca B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

2.3. CnpaBepnuBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUMUCKUX naesBbiX MHBECTULIMOHHbIX
$doHAOB, a TaK Xe MNOoTe4YHbIX cepTudukaros
yyacTtusl onpeaensieTcs Kucxoas W3  pacyeTHOM
CTOMMOCTM  MHBECTULMOHHOro nas (MNoTevyHoro
ceptudukaTa y4dactus), pacCYynUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW NPaBOBbLIMM aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpenoctaBneHHOro BnagenbuaM WMHBECTULUMOHHbIX
naes) ynpasnsiowen komnaHuen NMNO (MnotevyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara yyactus),

NpUMEHAETCA OLEeHKa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-
ro YPOBHSI.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO GoHAa C AaThbl
BblJa4YM WHBECTMUMOHHbIX MaeB A0 AaTbl 3aBeplieHus
(okOHYaHus) ¢opMUpoBaHMS, cnpaBeanMeasl CTOMMOCTb
WHBECTULMOHHOIO nas ornpeaensercs MCXoas M3 CYyMMbI
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOpPYIo

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

pacnucKmM, npeacraBasieMblii akKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYyMHbIX HabnwaaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaensieTcsd Ha OCHOBaHWUMU
cnpaBensinBoM  LeHbl nNpeacTaBNsSeMOM  LeHHOM
6ymarmn (6a3oBoro aktuea), onpeneneHHoM Ha 1-Mm
YpoBHE B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOJIMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oAHa
Aeno3vTapHas pacnucka.

0ns penosuTapHbIX pacnmcok, NpeacTaBisieMblii akTUB No
KOTOPbIM He TOpryetrcsa Ha [AOCTynHbIX Habntogaembix
pblHKkax (cM. lMpunoxeHue 8), cnpaBeanmeasl CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NopsiagKe, YCTaHOBJEHHOM A1 OUEHKM  aKuum
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MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucie naesB (akuumin)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKuum
MeXAYHapOAHbIX KOMMAHMN N AeN03MUTapHbIX Pacrmncok.

3. Mopenu M MeToabl OLEHKMU crnpaBea/iuBoOM CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpaemblie AaHHble (onpepeneHune Li€Hbl C
MCMNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUHUCKUNX
3MUTEHTOB ONpeaensercd Ha OCHOBaHWM OTYeTa

OoLUeHLlWMKa, COOTBETCTBYIOLLErO TpeboBaHMSAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpgax", nNpuHATBIX B  COOTBETCTBMM C  HUM

HOpPMaTUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTtosawmx MNpasun onpeaeneHns CHA

3.2. CnpaBegnunBasi CTOMMOCTb O6AMraumMimM pPOCCUMCKUX
3MUTEHTOB (3a MCKJIOYEeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYETOM Hanlumumsa [octyna K
YKa3aHHbIM LeEeHaM, a TaK Xe pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHU Ha pacropsXXeHne UeHHbIMKM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpenensercs C y4YeToM HaKOMJEHHOro KyMoHHOro
noxoAa Ha gaTy onpegeneHuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpefeneHHas no w™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee , 3a UCKNOYEHUEM LLeH,
onpeaeneHHbIX Mo MeToauKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnuraumnmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpefeneHHas rno Metoavke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCAWMMCS K 3 YpPOBHIO), pacKpbiBaemas
WH(POPMALUNOHHO-aHAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OpPpMaLMOHHOMN rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyJvae OTCYTCTBUA pacyeTHbIX ueH,
pacKpbIBaeMbIX YKa3aHHbIMK Bbllle WCTOYHUKaAMMU
nHdopmMaunm, B CBA3N C HETOProBbiM AHeM bupx,
Nno wuToram TOProB Ha KOTOPbIX OrMpeaensaTcs
pacuyeTHble LUeHbl, ANa uenen onpeaeneHus
cnpaBensiuBo CTOMMOCTM aKTUBOB WCMOSb3yeTcs
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOpProBoro AHs. Takoi noaxod WCMOSb3yeTcs B
OTCYTCTBME COBbITUI, KOTOPblE MOMIN CYLLECTBEHHO
NOBAUATL Ha 3HayeHWe PpacyeTHOM LUeHbl B
HETOpProebli  AeHb.  [pu  Haanymu  cobbiTum
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YKa3aHHa4a ueHa He NMpUMeHAEeTCA.

3.2.3. Cnpasennmsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMM oTyeTa
OLEeHLNKa, COOTBETCTBYOWEro TpeboBaHuaM

denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
HacToswmx Mpasun onpeaneneHuns CHA

B cnyuyae, ecnan OUEHLWWKOM onpeaeneHa
crnpaBeanvnBas CTOMMOCTb 6e3 yyeTta
HaKOMMEHHOro KYMOHHOro [oxo/a, TO
crnpaBeasiMBass  CTOMMOCTb  onpeaensietcs  C

y4e€TOM paCyeETHOro HaKoOnJ1EHHOro KymnoHHOro
AOoXO0[4a Ha KaXXAyr AaTy OLEHKWU.

3.3. CnpaBepavBas CTOMMOCTb MHBECTULIMOHHbIX MNaeB
POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (pOHAOB,
a TaK >e WNoTeuYHbIX cepTuduKaToB y4yacTusi
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 WMHBECTUUMOHHBbIX ¢doHAax", MPUHATBLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKa3aHus
N° 3758-Y n HacToswwmx Mpasun onpeaeneHuns CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnuckKu
onpefenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
cooTBeTCcTBYIOWEro  TpeboBaHUAM Q®epepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
Ne 3758-Y n HacToawmx MNpasun onpegeneHna CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

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

1. Metog ouUeHKM cnpaBeg/IMBOA CTOMMOCTU LE€HHbIX
6ymar, pONS KOTOPbIX oOnNpeAensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegeneHue LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YCnoBus 1 NoOpsaoK onpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

o y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHus LUEeHHbIMU 6YMaFaMVI, npeacrtaBEHbIl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6Oopa LeHbl, ecnam uUeHHaa 6ymara

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

Ecnu ueHHas 6ymara TopryeTcs Ha poCCMNCKON Bupxke B pexunmax
TOpros C pacyetamum B pybnasix M MHOCTpaHHOWM BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
cCnpaBeasiMBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwmnin obbeM no KpuTepusM BblbOpa OCHOBHOMO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnM HM ogHa M3 UEH MO BbIGpaHHOMY
peXwuMy TOpProB B ONpeAesneHHON BajnTe He MoXeT 6bITb
MCNOsb30BaHa Ha AaTy OLEHKW, TO MCNOJIb3YIOTCSA LieHbl Ha Ty Xe
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AHbIX
¢mMHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nuraumm
BHELUHUX

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

AaTy Mo pexwuMy TOpros B ApPYrov BaniwTe ¢ 06beMOM TOpros no
KpuTepusiM Bbi6opa OCHOBHOIO pbiHKa B MOPSAAKE YMEHbLUEHUS.

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

Echv  Ha paTy onpepeneHvs  cnpaBeasinBoA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Ana onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpuMeHsIloTCa MOAENn
OLIEHKWN CTOMMOCTU LeHHbIX BbyMar 2-ro ypoBHS, 3@ UCK/IIOYEHMNEM
cny4yasl, Korga OTCYyTCTBME  PbIHOYHBIX LUeH 0b6yc/ioB/ieHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHns cnpaseasinBo CTOMMOCTU AONYCTUMO MCMNOJIb30BaTb
LLeHbl NOCNeAHEero TOproBoro AHS OCHOBHOM BupXxwu.

2. Mopenu v MeToAbl OLEHKU CrpaBeasIMBoii CTOMMOCTHU
HeHHbIX 6yMar, ANnA KOTOpbIX He onpepensercs
aKTUBHbIN 6UpPXXEeBOM PbIHOK, HO MMEKTCA MHHbIe
NpAMO WJIMW KOCBEHHO HabsnwaaeMmble AaHHble
(onpepeneHne UeHbl C UCMOJIb3OBAHUEM WUCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

YcnoBusa v nNopsiaoK ornpeneneHns cnpasensinBon LeHbl 2
YPOBHA C  Yy4yeTOM KpUTEPMEB,  XapaKTepusyloLmx
BO3MOXHOCTb pacnopsixeHus LEHHbIMMN bymaramm,
npeacrasneHol B [punaoxeHun 3 K HacToswemy
MpunoxeHuto.

CnpaseanuMBass CTOMMOCTb AOAITOBOM  LEeHHOW 6ymaru
onpegensercs C y4eToM HaKOMJEeHHOro KynoHHOro Agoxoaa
Ha paTty onpegeneHunsa CYA.

Ncnonb3yemass  ANS  OUEHKW  akuuih  MHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucrie naeB (akuuMm) WHOCTPAHHLIX
WHBECTULUMOHHbIX  (OHAOB,  aKUMh  MeXAYyHapOAHbIX
KOMMaHuin 1 [AenosutapHbiX pacnucok ™ogenb CAPM
aHanorMyHa Moaenun Ansg pPOCCUUCKUX akuuin, C y4dyeToM
HEKOTOpPbIX 0CO6EHHOCTEN MPUMEHEHUS:

J B kauecTtBe pbIHOYHOro mHAnKatopa (6eHuMmapka)
aKuum MHOCTPaHHbIX 3MUTEHTOB, naes (akuun)
WHOCTPaHHbIX HOHAOB, TOPryeMblX Ha WHOCTPAHHbIX
bupxax, a TakXe aKumih MexAyHapOoAHbIX KOMMaHui
ncnonb3lyeTca uHAeKC 6uMpXxn, Ha KOTOpOK onpeaeneHa
cnpasennvMBas UeHa YypoBHA 1 uvepapxuu cnpaBeannBoi
CTOMMOCTM OaHHOM LLeHHOM 6ymaru Ha nary,
NpealecTBYOWY AaTe BO3HWUKHOBEHWS OCHOBaHWN AN
npuMeHenna mogenu CAPM.

. Mo peno3uTapHbIM  pacnmMckaM  UCMNONb3YyeTcs
PbIHOYHbIN KMHAEKC (6eHuYMapK) B OTHOWeHMU 6a30BbIX
aktmeos. lMpu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxxeBon naowankM, B CTpaHe KOTOpon Beaetcs
OCHOBHas  AesdATeNbHOCTb 3MUTEHTa NpeacTaB/sSeMoro
aKTMBa AEMO3UTapHON pacrnmncku.

30




) Ona akumMi MHOCTPaHHbIX 3MUTEHTOB B Ka4yecTBe
6e3pnCKoBOM CTaBKMU AOXOAHOCTU MPUMEHSIIOTCS CTaBKW,
yKkasaHHble B [lpunoxeHun 1. [lpu 3TOM aAnsS  akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
dOoHOO0B, aKuMi MexXAyHapOoAHbIX KOMMaHWM B KayecTBe
6e3pMCKOBOMN CTaBKW AOXOAHOCTU MPUMEHSIETCSA CTaBKa Mo
rocygapctBeHHbiM 6ymMaram B BaJiloTe, COOTBETCTBYHOLLEN
Ba/IlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHMBAEMOWN
akumm (nas). Ons aeno3mTapHbIX pacrnncok B KayecTse
6e3pnCKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa Mo
rocyfgapctBeHHbIM 6ymaraMm, <«CTpaHa pucKa» KOTOpPbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3uTapHon pacnuckun. B ciyyae HeCcoOTBETCTBUSA
BaNoTbl CTaBkM  6Ee3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCNonb3yeTcs
6e3puckoBasi CTaBka B BaslloTe, COOTBETCTBYIOLLEN BasntoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnn B MpunoxeHnn 1 He
yKa3saHa cTaBka B HeobxoaumMoln Ans pacyerta BasjaoTe, TO
Takasa CTaBka OMNpedensieTcs C  YYeToM  YyC/OoBWUIA
HacTtoawero ab3aua Ha OCHOBaHWMM MOTMBUPOBAHHOIO
CY>XAEHUSA yNpaBnsoLWwen KOMNaHuu.

) B uensx pacueta bera koadduumeHTa Ang akuum
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHaoB, aKunm MeXAyHapoaHbIX KOMMaHui "
Aerno3vTapHbIX pPacnuMcoK MPUMEHATCS 3HadveHus LleHbl
3aKkpblTna  6upxu  (Npn  ycrnoBuM NOATBEPXAEHUSA ee
KOPPEKTHOCTU B COOTBETCTBMW C MOPSIAKOM onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpOM onpeaeneHa Hagsexalwas KOTUPOBKA YpPOBHS 1
nepapxmu cnpaBseanmBomn CTOMMOCTM Ha haTy,
npeawecTBYOWY AaTe BO3HMKHOBEHWSI OCHOBAaHWA AN
npumeHeHns mogenu CAPM

J Ona peno3vTapHbIX pacnucok B KayecTBe mnokasaTens
NCNOMb3YETCS LieHa 3aKpbITUS CaMOM Aen03UTapHOM pacriucKku.

3. Mogenun n MetToabl OLlEHKU CNpaBeniInuBoii CTOMMOCTHU
UeHHbIX 6ymMmar, ansa KOTOPbIX  OTCYTCTBYHOT
Ha6sopaeMble pAaHHble (onpepgeseHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YCnoBus 1 NopsaaoK onpeaeneHus cnpaBeasiMBo LEeHbl 3 YypOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpPU3YKOLIUX  BO3MOXHOCTb
pacnopsaxeHus LeHHbIMU 6ymaramu, NnpeacTaBieHbl B
MpunoxeHun 3 K HacTosAweMy MpUNoXEHUIO.
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Mogaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orM4HbIA
aKkTnB (orpegeseHne LeHbI C YHETOM UCXOAHbIX AAHHbIX 2-ro YpOBHS)

LleHHble Mopsapok onpeaeneHna cripaBeasiuBov CTOMMOCTH
6ymarm
LleHHasa 6ymMara . .
J—— Ona onpeaeneHunss crnpaBeasiMBoO CTOMMOCTM LEHHOM 6ymarm
AOTNOJIHUTESIbHbI MCronb3yeTcss uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY OaHHbIM BbIMYCK ABNSAETCH

NOMNONHUTENBHBLIM, onpeAefieHHas, Ha aaTy onpeaeneHns CYUA B
COOTBETCTBMW C MOAENIAMU OLEHKM CTOMMOCTU LIEeHHbIX 6yMmar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanueBass CTOMMOCTb  OMpeaensieTcss  COorjlacHO  3TOMy

nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IMBOVI CTOMMOCTM LIEHHOWN
6YMaFM, ABNSAKOLWENCS AOMNONHUTENbHbBIM BbIMYCKOM.

LleHHasa 6ymara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoOM 6ymMmarm
(mcxopgHom

LueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOW 6ymarm,
NCMoNb3yeTcs LeHa MCXO4HOM ueHHon bymarm, onpepeneHHas Ha
paty onpegeneHma CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ansg KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpOBaHHas C y4yeToMm KoaddpuuneHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OUEHKM CTOMMOCTWM LUeHHbIX 6yMmar, Ans KOTOpbiX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHnsa CYA, wucnonb3yeTcsa cnpaBeanmeasl CTOMMOCTb
NCXOAHOW ULeHHon bymarun, onpegeneHHas Ha AaTy KOHBepTauuum,
CKOppeKTUpoBaHHass C y4yeToM KkKoadduuMeHTa KoHBepTauum
(ncxoaHble faHHble YPOBHSA 2).

cornacHo
cnepytouwen

CnpaBepgnvBass CTOMMOCTb  onpegensercs
nopsaky Ha paty KoHBepTauumun. Co
NnpUMeHseTcs 06LWNMN NOPAAOK OLLEHKMU.

3TOMY
AaTbl

e CnpaBenivBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMMHaNbHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTaALUWUM B HUX UCXOAHbIX aKLWN, SABNSETCS CnpaBensineas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUA.

e CnpaBenvBoOi CTOMMOCTbIO akUMM TOM Xe kaTteropum (Tuna) c
WHbIMM MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBenvBoOM CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTauMM nNpu ApobNeHUM UCXOAHbIX aKUWi, aBAsSeTCs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

o CnpaBEAHMBOVI CTOMMOCTbIO aKLMn, NMPU3HAHHbLIX B peE3yJ/ibTaTe
KOHBEPTaunMM npun KoHcoMaaunnm UCXOAHbIX akumi, ssnsetcs
cnpaBeannBas CTOUMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXEHHaA Ha KOBCb(bMLWIEHT KOHCONMnAauunu.

e CnpaBeasiMBoOM CTOMMOCTbIO akuuMm unu obnuraumin HOBOro
BbiMyCKa, MPU3HaHHbIX B pe3y/bTaTe KOHBEpTauuMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
AeneHHas Ha Konu4decTBo akuumnm (obnuraumin), B KOTOpOeEe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.
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e CnpaBeanvMBoOl CTOMMOCTbIO aKLUWIA, NMPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUMM B HUX WMCXOAHbIX AKUWWA NpU peopraHmsaunm B
dopMe  CAMsAHMSA,  ABASETCS  CrpaBeanuBasl CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXeHHas  Ha
KO3 PUUNEHT KOHBEpPTaLNN.

e CnpaBen/ivBOi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumMm B GOpMe pasfeneHus wuam
BblAe/IeHMS  aKuMOHepHoro  obwectBa, MpuU3HaAHHbLIX B
pe3synbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUMi, SIBISIeTCS
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
AeneHHas Ha KoaddunuueHT KoHBepTauunm. B cnydae, ecnu B
pesynbTaTe pa3fefieHuMs WM BblAENEeHUs COo34aeTca ABa W
6onee AKLMOHEPHbIX obuwecTBa, Ha KoadhpuuneHT
KOHBEpTaLmu aenuTtcs oLeHouYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUEHHAss MNpPOMNOPLMOHANBHO
aone MMyLlecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3yibTate pa3geneHnda nin BblAENEHUA.

e CnpaBepnuBass CTOMMOCTb akKuUWMW BHOBb CO34AHHOIMO B
pesynbTaTe peopraHmsaunm B dopme BblAENEHUSA
aKuuoHepHoro obuwectBa, NpuM3HaHHbLIX B pe3ysbTate uX
pacrnpegeneHnss  cpegn  akUMOHEpPOB  pPeOpraHM30BaHHOIO
aKuMoHepHOoro obuwecTsa, CYMTAETCS PaBHOWM HYJIHO.

e CnpaBeanMeBon CTOMMOCTbIO 0O6nurauMm HOBOrO  BbIMYCKA,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMM B HUX MCXOAHbIX
obnuraumMn npu peopraHusauum SMUTEHTa TakuMx obnurayui,
ABNSAETCS  CyMMa  3Ha4YeHuMn  CcnpaBeanmMeBoOM  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BblNyCKa, paccyYnUTaHHoe B
COOTBETCTBMU C IMUCCUOHHbBIMU AOKYMEHTaM Ha AaTy OLEHKMN.

6. Ilpu3HaHue M OlEHKAa BJIOXKEHMH B YCTaBHbIii KanmuTaa
o01mecTBa ¢ OrpaHNYECHHOI 0TBETCTBEHHOCTHIO

[epBoHaYasbHOE MPU3HAHNE H MPEKPalleHHe MPU3HAHUA BJIOKEHHI B YCTABHBIN KaNHMTAJ
0011ecTBA C OrPAHNYEHHOI 0TBETCTBEHHOCTBIO:

JHara nepexona npaBa cOOCTBEHHOCTH Ha JIOJIO, MOATBEep K IeHHAast BhImuckoit n3 EI'PHOJI.

Jara oruraTel yCTaBHOTO KalUTala B Ciiydae MPHOOPETSHUS OJISH MpH yUpeKIeHUH 00mIecTBa.

IIpexpameHue NMPU3HAHUS BJIOKEHUH B YCTaBHBIH KanuTaja 00lIecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTHIO:

JaTa nepexona mpaBa cOOCTBEHHOCTH Ha JIOJI0, TIOATBEpKAeHHAas Bhinuckoi n3 ET'PIOJIL.

I[aTa JIMKBUJaIUN IOPUIUYECKOro Jiniia, pacKpbiTad B AOCTYIIHOM HMCTOYHUKE WM MOJJYyYCHHasA
[MN®.

OueHKa CTOMMOCTH BJIOYKEHMSA

CropaBe/uiiBasi CTOMMOCTh BIIOXKCHHS B YCTaBHBIA KamuTald oOIIeCTBA C OTPaHWYCHHOW
OTBETCTBCHHOCTBIO OIPENEISICTCS OLECHITUKOM B CPOKH, COOTBETCTBYIOMIHMU TpeboBaHMsIM DenepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHUs
Ne 3758-Y n nacroamux IIpasun onpenenenus CHA.

B cnydae BHeceHusi BKJaJa B HMMYIIECTBO OOIIECTBA C OTPAaHUYCHHON OTBETCTBEHHOCTHIO
(BHECEHMs BKJIaga B MMYIIECTBO HEMYOIMYHOrO aKIHOHEPHOTO OOIIECTBA) OTYET OLEHIINHKA ITOIEKUT
OOHOBJICHMIO Ha JaTy, KOTJa BHECEH TaKod BKJIaaA. B mepwoj MeXay JaTaMHu OIEHKH OMpeeleHHAS
OIICHIITUKOM CTIpaBe/INBasi CTOMMOCTh BIIOKEHUsSI He m3MeHseTcs. CTOMMOCTh aKTHUBA OMpPEAeIsieTCS Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHns CYA oTuera OIEHIMKAa C JaToil OlEHKM Hamboiee
OJIM3KOM K JTaTe OMpPEETICHHS €r0 CTOMMOCTH.

B cnywae yupexmeHHs OOIIECTBa C OTPaHUYCHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIIPABEJINBAsi CTOMMOCTD BIIOJKEHHS OMPEEISIeTCS KaK CTOMMOCTD YUCTHIX aKTUBOB OOIIECTBA,
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NPUXOSIIErocs Ha JOJNI0 BIIOKCHHS, a UMCHHO B pa3Mepe CHpPaBEJIUBONM CTOMMOCTH BHECCHHOTO
MUMYIIECTBA, ONPEICICHHON B COOTBETCTBIH C HACTOSIIMMU [IpaBuiiamu.

CrpaBejuiMBasi CTOUMOCTh JIOJM B YCTABHBIX KalUTalaX POCCUICKHX OOIIECTB C OrPaHUMYCHHOM
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia UIMYIIIECTBO OOIIECTBA MPH JIMKBUIIAIIMH PACTIPEICICHO.

B cnydae, ecniu B mepuo]l MPUMEHECHUs OTYETA OICHIIMKA JUIs OMPEICICHHS CIPABEUIUBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YIPaBIAIOMIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHUS MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO Ha KOTOPYIO OIPEIENSeTCs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee J1aThl BOSHUKHOBEHHSI COOBITHS, BEAYIIETO K 00ECIICHEHHUIO.

7. Ilpu3HaHue M OLlEHKA NMPaB YYaCTUSl B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anuii

IlepBonayajibHOC NpPU3HAHHME MpPaB Y4YacTHA B YCTaBHBIX KaNHMTAJIaX HMHOCTPAHHBIX
KOMMeEpP4YeCKHX OpraHu3anmii:

Jara mepexoza mpaBa COOCTBEHHOCTH Ha IIPaBa y4dacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEPYECKHUX OpPTaHU3alUi, MOATBEPKIECHHAS BBITUCKON COOTBETCTBYIOIIETO PETUCTPUPYIOMETO OpraHa
MHOCTPAaHHOTI'O rOCYIapCTBa.

VYBenuueHre yCTaBHOIO KalluTala HHOCTPAHHOM KOMMEPYECKOW OpraHU3alluy IIPU3HAETCS B JaTy
HepPEYUCIICHN JOMOTHUTEIBHOIO B3HOCA JIGHEKHBIX CPEJCTB B CIIydae, eClId OJHOBPEMEHHO COOIIOIAl0TCS

YCIIOBHUSL:
1) B pe3yibTaTe yKa3aHHOW omepauuu He usMmeHsercs noya IIM® B 4MCTBIX akTuUBax
MHOCTPaHHOI KOMMEPYECKON OpraHu3aluy;
2) I[IN® coxpaHseT KOHTPOJIb HaJl THOCTPAHHON KOMMEPYECKOW OpraHu3anueil, u
3) y I[IU® otcyrcTByeT HamepeHHWe BOCTPEOOBATh ICHEKHBIE CPEACTBA B CIydae, €CIH

mpoIleypa yBEIHMYCHHUS YCTaBHOTO KaluTalla WHOCTPAaHHOH KOMMEpYeCKOH opraHusamuu He OyneT
3aBepIlIeHa: penIcHre 00 YBEIHMICHUN YCTaBHOTO KalHMTala MHOCTPAHHOW KOMMEPUYECKOW OpraHM3alud He
CONICPXKHUT YKa3aHHE Ha BOCTpeOOBaHME [EHEKHBIX CPEACTB B CIydae, €CIH TPOIEeAypa YBEIUICHUSI
YCTaBHOTO KaluTajia He Oy/IeT 3aBepIlcHa.

B uHBIX ciy4asx yBelIMUYEHHUE YCTAaBHOI'O KallUTajla MHOCTPAHHON KOMMEPYECKOM OpraHu3aluu
Mpu3HaeTcss B JaTy PErUCTpallid  KOPIOPAaTHBHOTO  JCWCTBHSA, IMOATBEPIKIECHHOTO  BBHIMUCKON
COOTBETCTBYIOIIETO PETHUCTPUPYIOLIETO OpraHa WHOCTPAHHOTO rocydapcTBa. Jlo maTel TpU3HAHUA
YBEJIMUYEHHUSI YCTaBHOTO KaluTajia HHOCTPAHHON KOMMEPUECKOW OpraHW3alluu, JCHEKHBbIC CpPEJCTBA B
WHOCTPaHHOW BalllOTE, MEpPEYHUCIEHHbIE B CUET yBEIWYECHMsI YCTABHOTO KamuTajia (aBaHC, BBIIAHHBINA 3a
cuer mmymectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOuropckas 3aI0HKEHHOCTH) U
TOJIEeXKAT TepecdeTy B pyoun mo opuIuaIsHOMY KypCy, ycTaHOBIeHHOMY bankom Poccun Ha KakIbrid
pabouwnii eHb (1aTa OIEHKH).

Ipekpamenne NpHU3HAHMA MPAaB Y4YACTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMepP4YeCKHX OPraHu3anuii:

Jatra mepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IIOJTBEPXKIEHHAs BBIHUCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPacKpblTas B JOCTYIIHOM
HCTOYHUKE WK nostyuyeHHas [TUO.

OneHka CTOMMOCTH MPAaB Y4YaCTHS B YCTABHBIX KANMUTAJIAX HHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CrpaBe/uiiBasi CTOMMOCTD TMPaB y4acTHs B YCTaBHBIX KamHWTajdaX HHOCTPAHHBIX KOMMEPUYECKUX
OpraHM3alii OINpeessieTcs OLEHIIMKOM B COOTBETCTBMM C TpeOoBaHmsimMu PenepanbHoro 3akona "O0
MHBECTHLMOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacroamux Ilpasun onpenenenuss CHA. B nepuox Mexay gaTaMu OLEHKU OINpeJeNIeHHAs OLIEHIIMKOM
CIpaBeINBasi CTOMMOCTD BIO)KEHHUS He m3MeHsercsi. CTOMMOCTh aKTHBa OIpPENENsIeTCs] Ha OCHOBAHUHU
JIOCTYITHOTO Ha MOMeHT onpenenenns CYUA oTueTa OIEHIMKA C IaTOW OIEHKH HamOojee OJM3KOM K Jare
OTIpENIeIEHHUs €T0 CTOUMOCTH.

CrpaBe[uinBasi CTOMMOCTH IIPAaB yYacTHS B YCTaBHBIX KallUTajlaX MHOCTPAHHBIX KOMMEPUYECKHX
OpraHU3aIiA, OTIPE/IeIICHHAs OIEHIINKOM U BRIpOKEHHAsI B MHOCTPAHHOH BAIOTE, TIOUICKHUT MEPECUETy B
pyOau mo oduIMANTEHOMY Kypcy, ycTaHoBlieHHOMY bankom Poccum Ha kaxaplii paboumii jeHp (gara
OLICHKH).

B cnydae, eciu B mepuoJ NPUMEHEHUs OTUYETAa OLEHIIMKA JUIsl ONpPEAENCHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAN
KOMITaHHSI MHAIIMHMPYET BHEIJIAHOBYIO OLICHKY aKTHBAa OLICHIIMKOM He no3auee 10 (necartu) pabounx qHeiH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTCsl HOBas
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OLCHKa, HC JOJI’)KHA OBITH paHec 1aTbl BOSBHUKHOBCHUS CO6BITI/L$I, BEAYLICTO K 06CCHeHCHI/IIO.

8. Ilpu3HaHue W OLEHKAa OMPKeBbIX MPOM3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB

Mo Bup>xeBbiM NM®U - gata npnobpeteHns B COOTBETCTBUMU C
oTyeToM Bpokepa unm GUpxu.

Mo bup>xeBbiMm NOU:
e UCMOJIHEHME KOHTPaKTa;
e BO3HMKHOBEHWS BCTpPeEYHbIX 0653aTeNbCTB MO KOHTPAKTYy
C Takomn xe cneundunkauymen, T.e. 3aKoyeHme opceTHON
coenku;
e [0 VHbIM OCHOBaHMSM, YKa3aHHbIM B [paBunax
K/IMPUHIa, B YCTAHOB/IEHHOM UMW NOpPsAKe.

CnpaBeanusoi CTOMMOCTbIO 6upxxesoro Mpon3BOAHOIO
(PUHAHCOBOIr0 MHCTPYMEHTA SABNSAETCS ero NocaefHsas pacyeTHas
ueHa (TeopeTuyeckas uUeHa), onpeagensemas 6upxen, Ha
KOTOpON 6bls1 3aK/04YEH COOTBETCTBYIOLWMA KOHTPAKT.

B cnyyae, ecnu 6MpxXeBON KOHTPAKT SBASETCS MapXWUpyeMbIM, U
ynpasnsiowern komnaduen A.Y. NMNO® oTpaxeHa aebutopckas u
(nnn)  KpeauToOpcKas 3a[0/MKEHHOCTb MO pacyetam Mo
BapuauMOHHOM MapXxe Ha JaTy OueHKu, chnpaseannsas
CTOMMOCTb 6upxxeBoro NMPOW3BOAHOIO ¢unHaHcoBoOro
WHCTPYMEHTa paBHa Hy/Io.

B cnyyae, ecnm 6MpxeBON KOHTPAKT SBASETCS MapXWUpyeMbIM, U
Ha AaTy OUEHKW He 3aBeplueHbl pacyeTbl MO BapuauWOHHOM
Map)xe, B coctaBe mMmyuwectea NMNO® oTpaxaeTca aebutopckas m
(nnn)  KpeauTopckas  3a[0/MKEHHOCTb MO pacyeTaMm  no
BapMaLMOHHOMN Mapxe.

B oTtcytctBMe  npu3HakoB  obecueHeHus — aebuTtopckas
3a40/KEHHOCTb MO BapuauMoOHHOM  Mapxe  6upxeBbiX
Npon3BOAHbIX (PUHaHCOBbIX WHCTPYMEHTOB npusHaeTcs
onepauuoHHOM B TeyeHWe CpoKa, YCTaHOBJIEHHOro rnpasuaamu
KJIMpUHIra ANs 3aBeplieHuUs pacdyeToB N0 BapnaUMOHHON Mapxe,
N oueHuBaeTca B dakTuyeckon cymme TpeboBaHMn Ha aaTy
onpegeneHna CYA. B cnyyae BO3HWKHOBEHUS MPU3HAKOB
obecueHeHUs MM UCTeYeHUs cpoka Npu3HaHuUsa AebuTopckoin
3a40/KEHHOCTM MO pacyeTaM N0 BapwauMOHHOW Mapxe B
KayecTBe OMepaunoHHOW, crnpaBeanMeas CTOMMOCTb TaKoW
3a40/1KEHHOCTU OMNpeaenseTcs B COOTBETCTBMU C [1puaoxeHmeM
4.

Cnpaseanueass CTOMMOCTb KpeaUTOPCKOM 3aA0/IKEHHOCTU no
BapuaLuMOHHOM Mapxe no 6mnpxxeBbIM MPOn3BOAHbLIM
GbUHAHCOBbLIM  MHCTPYMEHTaM OLEeHMBAeTCqd B pasMepe ee
ocTaTka Ha gaTty onpegenenunsa CHA.

MpekpalweHne npmusHaHua aebutopckon u (MnNn) KpeauTopCKOM
3a40/1XEHHOCTH NMpon3BOANTCS B naty WMCNOJIHEHUS
065a3aTeNbCTB MO pacyeTaM Mo BapuaLMOHHOW Mapxe.

Ona BupxeBbix NMOU B cnyyae, ecnum nopydyeHue Ha BbIBOJ,
AEHEeXHbIX CpeAcTB CO crneumanbHOro 6pokepckoro cyeta He
WCNOMHEHO B TeyeHMe ogHoro pabodero pgHa C  gaThl
npeabaBieHUs NMopyvyeHuns cripaBensvBas CTOMMOCTb AEHEXHbIX
CpeACTB Ha cyeTe rapaHTUMHOro obecnedyeHmsa onpegensiercsa C
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MCMOSIb30BaHMEM  METOAOB KOPPEKTUPOBKM  CnpaBeasinBomn
ctoumoctn (OpunoxeHune 4). [daHHble 0O HEWUCNOJHEHUU
TpeboBaHna  6GpokepoM  NpenocCTaBAATCA  YnpaBasiowen
KOMMaHuen B CneuvaansnpoBaHHbIA Aen03nTapuin He no3aHee
paboyero AHs, cneayluwero 3a OKOHYaHWMEM YCTaHOBIEHHOMO

cpoka.
Hdarta M | Cnncok obwmx cobbiTnin, NpmBoasLWNX K 06eCLLeHeHNIO, YKa3aH
cobbIiTHsA, B MpunoxxeHuu 4.
npmBoAALEro
K
obecyeHeHunro

9. Hpn3ﬂa}me H OLICHKA HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH U

nmpeaoniaT

IlepBoHayaibHOe MNpH3HAHME M MpeKpallleHHe NPHU3HAHHWA, ONEHKa Je0UTOpPCKOii
3a/10JIZKEHHOCTH

Ecimu B pesynbraTe coBeplleHHsS CHOCIOK ¢ umymiectsom I[IM® Bo3HuKaeT aeOUTOpCKast
3a/I0JKEHHOCTb, U, COIVIACHO YCJIOBUSM CJHEIKH, HE ONpEJCIICHAa KOHKPETHas Jara €€ IOralleHHs, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHUE KOTOPOTO TaKasi 33J0JDKEHHOCTH JIOJDKHA OBITh MOTrarieHa, TO Ul
OTpeNieNeHUs] CIpaBEAIMBON CTOMMOCTH CpPOK TIOTAlIeHHA TaKOM 3aJ0JKEHHOCTH MPHUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIECHUS YIPaBIIAIOIEi
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOI 3a0KEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl HOTAIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOUMOCTH
TaKOH CPOK JOJDKEH OBITh YCTAaHOBIJICH HA OCHOBAaHMH OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXJIEHUS YIPaBISIOIEN KOMIaHHH.

IIpn ompeneneHny cpoka MOTAIICHMS IEOUTOPCKON 3aOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBIICHHBIH ~ YCJIIOBUSIMH  CAEJKM NPUXOJUTCS HA  Ipa3 HUYHbIH/HEpaOOUYHii/BEIXOMHON  JICHb,
VYopaisromass KOMIAHUS PYKOBOACTBYETCS MOJOXKEHMSAMH cTatbu 193 I'paxnmaHckoro Kojekca
Poccuiickoii denepanyy, a UMEHHO JHEM OKOHYAaHHUSI CPOKA CYMTAETCs ONMOKANIIMK clieyronui 3a HUM
paboumii ieHb (B OTHOLIEHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMH/HEPAOOUUMH JHSMH TOJIBKO B CiIydae,
ecyu onmy6urkoBaH [Ipon3BOICTBEHHBIH KaJeHaph Ha COOTBETCTBYIONIMH TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IIOTAIICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HaeTCs:

- st 1ebnTopeKoi 3a70/DKEHHOCTH 1O MPOLIEHTHOMY (KYTTOHHOMY) IOXOAY TI0 JOJITOBBIM
LIEHHBIM Oymaram - JlaTa HacTYIJICHUs] Hadajla CpOKa MCIOJHEHMS 0053aTebCTBA II0 BIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IEHHOW Oymarw.

- Jnst 1e6MTOPCKOM 3aJ0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTAIICHHI0 3MUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraM — JiaTa YaCTHUYHOTO WJIM TIOJTHOTO TIOTAIIeHHs] HOMUHAJIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kputepnu npexpaiiieHus: Ipu3HaHUSA

- JlaTta ucriomHeHus1 0053aTENbCTB SMUTEHTOM, TIOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jara nukBUmanmuM SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJITHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.

OreHKka crpaBeIMBON CTOMMOCTH JeOUTOPCKOM 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUICHUSI CPOKA UCTIOJHEHHS COOTBETCTBYIOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJia) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 10 HACTYTUIEHHUs HauboJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0s3arenbcTBa  poccHicKkuM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HAaCTYIUIGHUS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIIeHEeHHIO.
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b) B cootBeTcTBHM C TOpsAAKOM, YKa3aHHBIM B yHKTe 2 pasznena |l u B [Ipunoxenun 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JeOUTOPCKON 3a0JDKEHHOCTH 10 YaCTHYHOMY/TIOTTHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMmaraM OIpeessieTcsl B CIeAyIoeM
HopsKe:

a) B pa3Mepe, OIpele]IeHHOM Ha aTy HAaCTYIUICHHS CPOKa HUCIIONHEHUS COOTBETCTBYIOIIETO
00513aTeIBECTBA B COOTBETCTBUH C YCIIOBHSAMH BBIITYCKa IIEHHOW OyMaru, ¥ HCXOJIs M3 KOJMYECTBA LEHHBIX
OyMar Ha J1aTy HACTYIUICHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM IaThl 10 HACTYIUICHHs HanOojee paHHeH U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
00s13aTeNbCTBA POCCUICKUM dMHUTeHTOM, 10 (mecsaTp) pabounx JHEW ¢ JaThl HACTYIUICHUS CpoKa
WCIIOJIHEHUSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3zaHHBIM B IyHKTe 2 paszzena |l u B Ilpunoxenun 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOIEHTHOMY (KyITIOHHOMY) JAOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOJTa II0 JOJTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B cioyd4ae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUN SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coobuieHus. Takoi NOPAIOK MPUMEHSETCS K 0053aTeNILCTBAM 32 CJICTYIONIMMH NCKITIOYCHISIMU:

- 3a MCKJIIOYEHUEM JI0JIra, OLEHUBAEMOI'0 OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEeIBM)KUMOCTBIO, OIIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH MO0 MOPYYUTEIBCTBOM TPETHHX
yn. OneHka 00ecTIedeHHOTo JOIra MPOBOAUTCS ¢ yYETOM CPOKOB M BO3ZMOKHOCTH ITOJTyYCHMS BBIIIIAT IPU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIaHUH;

- 3a MCKJIIOUEHHEM CIllyyaeB, KOTJa y JaHHOTO TpeOOoBaHM (BBIMYCKa LIEHHBIX OyMmar) UMETCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHsA oOmeHkn) imb0 HMeeTcs OTYeT OLECHIIHKA,
cooTBeTcTBYyrOmMi TpeboBanmamM PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hayaja IpoueAypsl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTYeTa
OLCHIIVKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33JI0JDKEHHOCTH WJIM CHIDKCHWH OLEHKH MOTCHIMAIBHBIX CYMM K IOJIyYCHHUIO YNPaBISIOMIAs KOMITAHMS
JIOJDKHA B CPOK He Oojiee 2 Henenb IONYYHUTh HOBBI OTYET OLEHIIMKA JHMOO MPHUHATH CTOMMOCTH
33JI0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40J/1KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, AOX0o4a Mo
Aeno3nTapHbIM paCnnckaM

Buabl aktTuBoB

ﬂ,e6MTOpCKaF| 3a40/XKeEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuuam,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMPpHU3HaHUs

[aTa npusHaHunsa pebuTopcKon 3af0/HKEeHHOCTM MO BbinsaTte AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar aons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryemblX LeHHbIX 6ymar, a Tak
XXe B C/lyyae HEeBO3MOXHOCTM onpegenutb gaTy, C KOTOpPOW LEHHble
bymarm Ha4ynHawT TOoproeaTbCs 6e3 yJyeTta 06BbABMIEHHbIX
OVBNAEH[0B/00X000B).
[aTta, c KoTopoWm LuUeHHble 6yMmarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bABMIEHHbIX AWMBMAEHAOB / [A0OXOAOB oOnpefensercs B CheayloleM
nopsiake:
- [JaTta dumkcaumm cnmcka nuu, MMerLmnx npaBo Ha NosyyeHue [0XoAa,
€eCcnv Takas fgaTta siBNsSieTCsS TOProBbiM AHEM.
Ecnn pata dukcaumm cnmcka nuvu, He sBNsieTCS TOProBbiM gHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBMM  C
nHpopmaumen HKO AO HP[ kak geHb dumKkcaunmm cnmcka auvuy, UMeKLWmX
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npaBo Ha MoJly4yeHue 40X0oAa, MUHYC OAMH TOProBbii AeHb;

2) aKUuMi, AenN0o3UTapHbIX PacCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM ueHHble 6ymary HaudmHatoT ToproeBatbcs 6e3 ydeTta
0b6bsaBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMelLwmne npaso Ha noaydyeHune
aveBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[, A[ocTtynHbie MHGMOPMauMOHHbIE
CUCTeMbl, oduuManbHbie CalNTbl SMUTEHTOB.

Mpn OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbiNMaT) - gata  3a4dyncieHus
OEHEeXHbIX CpPeACTB Ha pacyeTHbIM CYeT ynpaBasowen komnanum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ansa YK A.Y. NMND).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar Ans BbinjaTbl AMBMAEHAOB/AOXOA0B WAW Ha [AaTy, Ha KOTOpYO
onpeaensaTcs ua, nMerowne npaso Ha nony4yeHve
ONBUAEHAOB/OX0A0B C YYETOM 3aK/IlOUYEHHbIX, HO HEMWCMNONIHEHHbIX
CAEenoK.

e [laTa WCNO/JHEHUSA 06a3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoMnaHum
4.Y. MN® wnnun otyeTtom 6pokepa MND;

e [laTa nuMKBMAaUMM BSMUTEHTa, COrjacHo Bbinucke wu3 EMPKONT (nnn
BbIMUCKU n3 COOTBETCTBYHOLLEFO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

) B TeueHue 25 paboumx AHEN C AaTbl Npu3HaHuA aebutopckon
3a[0J1KEHHOCTM POCCUMINCKMX 3MUTEHTOB, B TeuyeHue 45 paboumx gHen c
AaTbl NpU3HaHMSA AebUTOPCKOM 3a40KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MexAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKOW 3a40/KEHHOCTM Mo

BbiNJaTe AMBUAEHAOB NO akuMsM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B

TeYeHMe BCEro CpokKa KBanauduKauMnm TaKOW 3a40/KEHHOCTM Kak

ornepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0As U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha CUYeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOSHEHHbIX
CAEeNoK. U

e obbsBneHHoro pasMepa amsuaeHaa (Aoxoda), NpUXOAsLLEerocs Ha
OAHY LeHHyto byMmary cooTBeTCTBYHOLWEN KaTeropum (Tuna) 3a Bbl4YETOM
Hasoros n c60poB B C/lyyae, €C/iv 3TO MPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpOpMaunMmM O pa3Mepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo wucteyeHun cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.

Cnucok o06wunx cobbiTun, nNpuBOAAWMX K obecueHeHuo, YyKasaH B
[MpuaoxeHun 4.

38




npuBogswmne K
obecLueHeHnro

AEGUTOPCKAA 3AJNOJDKEHHOCTb 110 JOXOJAM HMHBECTHUIIMOHHLIX ITAEB

POCCUMCKUX ITUD U HAEB (AKLIUI) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOJAT B COCTAB HMMVYIIECTBA IIM®, IO JOXOAAM OT JOJIEBOI'O

YYACTHA B YCTABHOM KAIMUTAJIE

Buabl aktTnBoB

[ebutopckaa 3aA0/HKEHHOCTb MO A0X0AAaM  MHBECTUMLUMOHHLIX MaeB
poccmncknx MN® un naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT [AO0NeBOro y4yactuss B YyCTAaBHOM KanuTane pPOCCUUCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyu3HaHus

e [aTomn NMPU3HaHUA AO0XO0A4a MO nasdMm, ABIAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM NasiM poccumnckux MNO u
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBMM C UMHopmaumennr HKO AO HPL, wHdopMmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinnaTte
poxopa (Ans kBannduUUMpPOBAHHBIX MHBECTOPOB) WUIM HA OCHOBaHWUMU
WHbIX WMHMOPMALUMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMKU [OCTYMHbLIX MH(POPMALMOHHbBIX CUCTEM
nnu (B oTcyTcTBUM MHGopmaumm o DVD_EX_DT) amata, Ha KOTOpyto
onpepensaTcs nmua, mmerLime npaso Ha nony4vyeHume
ANBNAEHAO0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOpPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloLWen KoMnaHuu/B oduunaibHOM
coobuweHnn ansa BnagenbueB MHBECTUMLUMOHHbIX MaeB O BbinjaTte
poxopa (Ans KBanmduuUMpoBaHHbLIX MHBECTOPOB);

. Mo poxopam OT A0NEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NPUHATUSA peLieHuns obuwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

e [lpn OoTCYTCTBMM MHDOPMaLMM U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMaHUK
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha gaty duKcauumn peectpa akUMOHEPOB/BNaAenbLEB LIEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOXOA0B C YYETOM 3aK/IlUEHHbIX, HO HEWUCMONIHEHHbIX
CAEeNoK.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa ncCnosiHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnsouwen komnaHum A.Y. MO /otueTtom 6pokepa NMND;

e [laTa nukBMpaumm nunda o0653aHHOrO MO  UEeHHbIM 6ymaram
MHOCTPaHHOro0 WHBECTUUMOHHOro ¢doHAa, AoxodaM OT [AOJIEBOrO
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo goHAa.

Kputepun 7]
CPOKH
KBanngpunkaynm

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHein C AaTbl NpU3HaHMSA AebBUTOPCKOMN
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3a40/DKEHHOCTU MO UeHHbIM 6yMaramM pOCCUIACKMX 3SMUTEHTOB, B
TedyeHne 45 paboumx AaHen C [AaTbl nNpu3HaHua AebUuTopckoi
3a40/HKEHHOCTU MO LUeHHbIM 6yMaraM MHOCTPAHHbIX 3SMUTEHTOB, a TakK
Ke MexXAYHapOAHbIX Kopnopauuii;

o B TEYEHME BCEro Cpoka, YCTAaHOB/IEHHOMO pELeHMeM O BbinsaTte
Aoxoda OT [AOSeBOr0 yyacTuss B YCTaBHOM KanuTane WU  WHbIM
@HaNorMyHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €CNM TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIA CpPOK BbINaTbl A0Xo4a OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 paboumnx gHen, To gebuTtopckas 3a[0JIKEHHOCTb MO
BbiNaaTe Aoxoaa He MoXeT 6biTb KBanMdunumpoBaHa onepaunoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU AebUTOPCKOM 3aA0/IKEHHOCTU MO

aoxoaam naes poccuiickux MA® un nasam (akumaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

MN® B TeuyeHme BCeEro cpoka KBanuduKkaumm 3a[0/HKEHHOCTU, Kak

onepauuoHHOM onpeaensieTcs ncxoas ms:

e KONMMYecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctae mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMN® Ha paTty
onpepeneHna CYA C yyeTOM 3aK/OYEHHbIX, HO HEWUCTMONIHEHHbIX
cOenokK;

e 06bSABNEHHOrO pasMmMepa JAoxoda N0 MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate AoxoAa No MHBECTUUMOHHbIM
nasam poccuiickux TMN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLeCTBa
MN®, B coortsetctBUM C umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHbLIX CUCTEM UAM OdMUMANbHLIM CAATOM
(odmumanbHbIM MMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka cnpaBeannBoOi CTOMMOCTU AeOUTOPCKOM 3aA0/IKEHHOCTM MO

[0Xo4aM OT A0NeBOro y4yactus B yCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanndunkaumm 3a[l0J/1’KEHHOCTU Kak onepaumoHHOM

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

B cnyuae otcyTtcTBua odwuuManbHOM MHOpMauumM O pasMmepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MWUTEHTOB,
noanexawiero yaepxaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OMNepaLuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX COobbITMRA,
npuBoOASAWMX K obecueHeHU0, cnpaBeasimBas CTOMMOCTb Oonpeaensercs
B COOTBETCTBUMU C lpunoxeHuem 4.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHUo, yKasaH B
MpunoxeHun 4.

CHDaBeTIHI/IBaH CTOMMOCTH I[C6I/ITODCKOI‘;I 3a0JDKCHHOCTH II0 A0XO0JaM OT JOJICBOr0 y4acTHA B
YCTaBHOM KallUTaJIC (Z[e6I/ITOpCKa$I 3aJ0JIDKCHHOCTD 110 JO0X0/JaM MHBCCTHIIMOHHBIX ITIaCB pOCCHi/‘ICKHX II®
H I1acB (aKHHﬁ) HWHOCTPAaHHbIX WHBECTHUHHOHHBIX (I)OHI[OB, nan KOTOPBIX BXOJAT B COCTAB HMMYIIECTBA
HI/I(D, o aoxodaM OT AOJIEBOI'O y4aCTHsA B YCTABHOM KaHI/ITaJ'Ie) OIpPEALIIACTCA B CyMME 0OBSIBICHHOTO
J0X04a Ha JOJIKO BJIaACHUA.
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Kpurepuu npusHaHus:

- JlaToW TPH3HAHMS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMSI 00S3aTENbCTBA 110
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHHU O BBHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OINpPEAENCHUsS BBIIUIATBl 10XOAa M0 WHBECTHULIMOHHBIM masM poccuiickux [MTNO,
coryiacHo MH(popMaIim, Ha OQHUIHATEHOM caiiTe yIpaBIsioel KOMIIAHUH/B 0(DUIIHAIFHOM COOOIICHU;

- Jata MPUHSTHS PEIIeHUs oOmero coOpaHMs O BBIIUIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTus B yCTABHOM KallUTaJIe;

- IIPU OTCYTCTBHU BBIICYKa3aHHOW MH(OpMaUH 0 BBIIIIATE JOXO0/a (B TOM YHCIIE pa3Mepa
NPUYUTAIOMINXCS BBIIUIAT) - JaTa 3a4MCIICHHUS JEHEKHBIX CPEICTB Ha PACUETHBIH CYET YNPABILIOLICH
komnanuu J.Y. [IN®D.

IIpexpaieHue npU3HaHUS:

- Jlata WMCIOJMHEHHs 00s3aTelbCTB 1O BBIILUIATE J0XO0Ja, MOJITBEPKACHHOH OaHKOBCKOM
BBIIIUCKOM € pacyeTHOro cyera ynpasisatonieil komnanuu J[.Y. ITND;

- Jara nukBupanuy JMna, OOSM3aHHOTO MO I[EHHBIM OyMaramM HMHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- JlaTa NCKITIOYEHHS U3 peecTpa pOCCUHCKOTO MaeBOT0 MHBECTHIIMOHHOTO (OH/A.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

CnpaBeuiBasi CTOMMOCTh J€OMTOPCKON 3aJOJDKEHHOCTH IO [OXOAaM HHBECTHIMOHHBIX I1acB
poccuiicknx [IN® u masm (akmusaM) WHOCTPAHHBIX MHBECTHILMOHHBIX (DOHIOB, Mam KOTOPBHIX BXOAAT B
coctaB uMmymiectBa [P, noxomam OT I0JE€BOTO y4acTHs B YCTaBHOM KamWTalle NMpU3HAeTCs paBHOH 0
(Homp):

- B cily4ae O(HUHMAJIBHOIO ONMYyOJMKOBAaHHMS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
OMHUTEHTa (MUa, OOM3aHHOrO MO LEHHOW Oymare) - ¢ AaThl O(UIMANIBEHOTO OIyOJIMKOBAHHS TaKOTO
coo0uieHus.

B cnepyromux cutyanusx:

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. TIN®, B cimydae ecnu CBEICHHS O PEKBH3UTAX OAHKOBCKOTO cyeTa IS IEPEUMCIICHUS 10X0Ja
yKa3aHbl BEPHO - C JaThl, CIEAYIOUIEH 3a JTHEM OKOHYAaHHWS CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [IN® B cootBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx mHEH);

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAHUH
Y. TIN®, B cimydae ecnm CBEICHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa /s IepeurCIICHHUs] J10X0Aa
yKa3aHbl BEPHO - C JaThl, cilenymomien 3a 25 (Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIM OMNpenessIoTcs JIMIA, UMEIOIIKe IPaBO Ha TOIy4eHHe J0XOoJa Mo MasM (aKIHsAM) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIC CPEJCTBA HE NOCTYIWIM Ha CUET, OTKPBITHIM yIpasistoumenl komnanuu JI.Y.
I[MN®, B cny4ae ecnu CBEACHUSA O PEKBH3MTaX OAHKOBCKOTO CYETa JUIA MEPEUHCIICHUS JI0XOJa YKa3aHbBI
BEPHO — C JaThl, CIEyIOIIeH 3a JHEM OKOHYaHMs CpPOKa BBILIATHI JJOXOAA OT JOJIEBOTO YYacTHs B
YCTaBHOM KallUTaJIe;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO;

CrpaBe/UIMBasi CTOMMOCTD JI€OUTOPCKOH 3a/I0JDKEHHOCTH 10 J0XOJaM OT JOJIEBOTO YJacTHs B
YCTaBHOM KalluTajle KOPPEKTUPYETCs B COOTBETCTBUH C IOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 paszena Il u B
IIpunoxenuu 4 vacrosiuux Ilpasui.

JebuTtopckas 3a10/KEHHOCT 110 TTPOLIEHTHOMY JIOXOY IO JEHEXKHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJI€ 10 MUHUMAJILHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHus:

- Jlata Havama 00s3aTENBCTBA COTIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHHUS O MPOICHTHOM
JIOXO/I€ TI0 JICHEKHBIM CpeICTBaM Ha cueTax ynpassstonieid kommanuu J.Y. [TND

Kpurepun npexpaiiieHus: Npu3HaHUSA:

- Jlata oOkOHYaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM JOTOBOPA/COTJIAIICHHS O
MPOLIEHTHOM JIOXO/JI€ TI0 J€HEeKHBIM CPEICTBAM Ha cuerax ynpasisitomed komnanuu [1.Y. [TNOD;

- Jara nepeycTynku nmpaBa TpeOOBaHHUS O BHIIUIATE BKJIAZa M HAYUCIICHHBIX IPOIICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemenuss banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nmkBupamum OaHKa corjacHO WHGOPMAIMH, PpacKpeITOH B O(QHUIHAIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3amucu B ET'PYOJI o mukBunamym 6anka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10JDKEHHOCTH 110 MIPOIICHTHOMY OXOJY IO JIEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistomied komnanuu Y. IIM®D ompepensercs B cCymMMe HAYHUCICHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIANICHHS MMPOICHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B Cllydae, eciid
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YCIIOBHSL HAUUCJICHUSI IPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.
CnpageuinBasi CTOUMOCTb JJeOMTOPCKOH 3a/I0JPKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM

CpeIcTBaM Ha cYeTaX, B TOM 4YHCIE N0 MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTCs B

COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosammx [Ipasu.

IIpouyas neOUTOpPCKas 320 KCHHOCTD:

Jleburopckass 3aO0KEHHOCTh, BO3HMKINAS B PE3YNbTATE COBEPIICHHS CHAEIOK C
nmymiectsoM [TM®, o xoTopbM HacTymmia HamboJiee paHHSS JaTa pacueToB (B TOM
YHUCIIEe JEHE)KHBIC CPEACTBA, IEPEUHNCICHHBIE HA CYET ICKPOY, NMPHU3HAIOTCA C AaTh
MOATBEPXkKACHNS (haKTa 3a4MCICHHMS Ha CYET 3CKPOy M TOJBKO B TOM CIIydae, €Cin
YCIOBUS pPacueToB MO JOTOBOPY IIPEANONATaloT, YTO 3a4UCIEHHE Ha CYET 3CKPOy
sIBIIsIeTCst (PaKTOM OILIATHI);

ABaHchl, BeIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH

IO AO0roBopaM ap€HAbI HCABMKMMOT'O UMYIIIECTBA, B KOTOPBIX donp BBICTYIIACT apCHAATOPOM,

YpOBHEH;

Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTIOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OILICHIIIMKOM, CIIELUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
mpaBmiax Y U, a taxke AeOUTOPCKOI 3a0KEHHOCTH, BO3HHUKIIECH TPH OIUIaTe
PacxoJI0B, CBSI3aHHBIX C JOBEPUTEIbHBIM ynpaBneHueM [THO;

Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJDKETHI BCEX

JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaloroB u3 Oromkera PO;
JleOGutopckas 3a10JDKEHHOCTD M0 apEH/IHBIM IIaTexkam?s,;

JleOuTopckas 3a0/KEHHOCTD 10 CYICOHBIM PEIICHUSM;

JlebuTopckas 3aJOKEHHOCTh 110 HETMOIHOM oIjIaTe MHBECTUIIMOHHBIX I1acB;
Jleburopckasi 3a/10JPKEHHOCTb, BO3HUKILIAs B pe3yibTare MepeAadd eBpooOIuraiui B
OIIIaTy 3aMEIIAfONINX O0JUranuii Mpy NX pasMeIleHuH (B TOM YHCIIE B CiIydae meperadn
(YycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECKUM JIMLIAM);

IIpouas nedburopckas 3a10KEHHOCTb.

Kpurepun npusHanus:

Jis 1eOuTOpCKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

Jnist neOuTopcKoi 3a/10JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY

YKa3aHHOT'O PCHICHUSA,

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
HUMYIIECTBEHHBIX U WHBIX MPAB M0 €BPOOOIUTAIMAM POCCHICKIM FOPHIMICCKUM JTHIIAM B
OIUIaTy 3aMEIIAONIMX OONMIalMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HUMYLIECTBEHHBIX M HMHBIX INIPaB IO €BPOOOJIHMIalMsM B COOTBETCTBHU C JOTOBOPOM
YCTYIKH TpeOoBaHMs (WJIM B TOM Clydae, €CIM JOKYMEHTOM, COICpIKAaLIUM YCIOBUS
pa3MeleHns LeHHbIX OyMar, IpeaycMOTPeH OJHOCTOPOHHHMIT akT ycrymnku npae (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOpoHHero akTa ycrynku mpas (Deed Poll of Assignment)).

Jiist ocTasibHBIX BHJIOB aKTHUBOB - JiaTa Iepe/iadyd aKTUBOB (JCHEXKHBIX CPEIICTB) JIUIY, B

OTHOIIIEHHH KOTOPOTO BO3HHUKAET AEOUTOPCKas 3a10/DKEHHOCTb.
Kpurepuu npekpanieHus Mpu3HaHUs:

Jis nebuTopcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJloroB U3 Oromxera PO —

JlaTa uctoHeHus ob0s3aTenbeTBa epe [IM® cornacHo HanoroBomy Kozekcy Pd;

JInst ocTaibHBIX BUJIOB aKTUBOB:
Jara ucrionnenust 00s3atensetB nepen [IMD, corimacHo noroeopy;
JaTta nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

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

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YETCS CTaTUCTUKA 3a mociennue 12 (/IBeHaauath) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUHK IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, NpeamecTByonux nare onpeaenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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— JleOutopckast 3aJOJDKCHHOCTb, BO3HHUKIIAS B pe3yibrare mnepenadd (yCTYNKH) BCex
HMMYILECTBEHHBIX M MHBIX IPaB [0 €BPOOOIUIallUsIM POCCUIICKUM IOPUIMUECKHUM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0JUralyi Py UX pa3MeIIeHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT aemo YK J1.V. [ITN®;

Jata TOJNy4YeHUS JOKYMEHTOB M YBEIOMJICHHH, MpPEAyCMOTPEHHBIX JIOKYMEHTOM,
COIEpIKalllIM YCIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B Cilydae OTKIOHEHHS O(epThI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

- JlaTa TPeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIIAoNINX OOIHraIwii (B TOM YHCIIe
M0 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENBCTBOM Poccuiickoit ®Penepanmn).IIpodero
MpeKpaIleHns mpaBa TPeOOBAaHMS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME ri1aBsl 26 ['K PD) nimm gorosopom.

CnpageyinBasi CTOMMOCTB ITpo4eii IeOUTOPCKOI 3a0KEHHOCTH OTIPEIENIeTCA:

- B CyMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:

—  JUI ONlepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;

— i1 1eOMTOPCKOM 3aJ0JDKEHHOCTH 110 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3aJOIDKEHHOCTH yIpaBisitomed kommannu nepen [TN®, BozHukmas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLEB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JTHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;

— 1d  JOeOMTOPCKOHM  3a/l0JDKCHHOCTH, BO3HHUKIIEH 10 JIOTOBOpaM C  ayIWUTOPCKOH
OpraHM3ale, OIEHIINKOM, CHCINATN3MPOBAHHBIM JACMO3UTAPHEM, PETHCTPATOPOM,
ykazaHHBIMH B nipaBmiax Y TTN®, a Takke neOUTOPCKON 3a0KCHHOCTH, BOSHUKIIICH
IIPU OIUIaTe PacXoJIOB, CBSI3aHHBIX C JOBEPUTEIbHBIM ympasieHueM [I11®P B Teuenun 25
pabounx AHEH C JaThl OKOHYAHUSA CPOKa OKa3aHWsA YCIYT, YCTAHOBJIEHHOW YCIOBUSAMHU
noroBopa. O0eclieHeHHe YKa3aHHO! 1eOUTOPCKOMH 3310JDKEHHOCTH HE MPOU3BOAUTCS MPU
COOIOICHUHU CJIEAYIOIMIUX YCIOBUM:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKIEHHS
VYrpapnsromed KOMIAHHM O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHHS YCIYT WM
MOTalIeHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SIBISIETCSl CIEICTBHEM HETaTHBHBIX
IIPOLIECCOB, BOSHUKIINX B IESTEIBHOCTH JOJDKHHUKA,

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHUS
3a[10JDKEHHOCTH /oka3anus yeryr [TNO;

— 1 1eOUTOPCKOM 33/10/DKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB M3 01opketa PO,

— i 1eOUTOPCKOM 3a/10JDKEHHOCTH 110 Cy/IeOHBIM perieHusM B Teuenne 10 pabouux nHei
C JaTbl IIPU3HAHUA.

- B CyMMe, OTIpPEJICJIEHHOH ¢ MCIIOJIb30BaHUEM METOJa MPHBEIECHHON CTOMMOCTH OYyIYyIIHX
JeHexXHbIX 1MoToKoB (IIpuioxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA IO HACTYIUICHHS CpOKa
MOJTHOTO TOTAIIEHHUS 3a/10J1’KEHHOCTH.

— CnpaBemyuBas CTOMMOCTh J€OMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibrare
nepesiaduy eBpoOOIMTalii B OIUIaTy 3aMeIIaoInX OONMTanuil Mpyu UX pasMerieHun (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTalisiM ~ POCCHHCKMM  IOPHUIMYECKMM  JIMIAM), IPU3HAETCsl  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMralnyi, NEepeJaHHBIX B OIUIATy 3aMEIarolInX
o0nuranuii WK 1Mo KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U HHBIE ITPaBa
poccuiickuM  ropuaudeckuM smnaMm. CropaBeanuBas CTOMMOCTh — €BPOOOIHTramui,
NEPEAaHHbBIX B OIUIATY 3aMCIIaroIunux 06J'II/IF8.I.[I/II71 UKW TI0 KOTOPBIM TNE€PECAaHbI
(ycTymieHbl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUAM IOPUAMYECKHM JIUIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuHM ¢ IIpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIOHHOTO J0XOAa Ha JaTy ONpeAeNICHHWsS CIPAaBEINBON CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

— B ciiyyae BO3HMKHOBEHUSI IPH3HAKOB O0ECIIEHEHNS] SMUTEHTa 3aMEIaIoONX 00IUranuni,
crpaBe/UIMBasi CTOMMOCTD  JI€OUTOPCKOM 3a/I0JPKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNST METoJa IpPHUBEAECHHOM CTOMMOCTH OyAyHmIMX JICHEXKHBIX IIOTOKOB K
€BpOOOIIMTalysM, MepelaHHbIM B OIUIATy 3aMelIalonIuX oOiuranuid (B TOM 4HCIIe, I10
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUANYCCKUM J'II/IHaM), C Y4YETOM KpPCIAWUTHBIX PHUCKOB OMHUTCHTA 3aMCIIArOMINX
o6uuraruii ([punoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, HeﬁCTByIOIHHM Ha JaTy OUCHKHU, IMPUYCM HAKOIIJICHUEC
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TPONCXOIHT.
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ITon omepannoHHON NOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAS B
XO07ie¢ HOPMAJILHOTO ONEPalMOHHOTO LUKIIA, KoTopas OyAeT MoralieHa B TeUeHHUE OIPEAEIEHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s13aTesbCTB. J{OMyCTUMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEPaAIlMOHHON N1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAaIEeKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNPaBISIONICH KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKIIAJIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33I0JUKEHHOCTH. YCTaHOBJICHHBIE CPOKHM IIPOCPOYKHM OIpPEJENEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YIPABIAIOMIEH KOMIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyIeT peann3oBaHa
YNPABILSIONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIaJbIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKOI 33 10KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, II0 KOTOPOW BBIABICH OJMH WIM HECKOJBKO IPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umymectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAlMOHHOIO ILUKJIA, HE
MOXeT OBITh NPU3HAHA OTIEPALUOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1€OUTOPCKON 3aJ0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBMUS MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKOM 3aOIKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunosxennn 5.

IIpu HacTymineHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHUMO OT HAIM4YUS U CPOKAa MPOCPOYKH INPH BO3HHKHOBEHUHU HWHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOZIOM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpeHHol [punosxenuem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpohecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaJbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- JaTta HCIOJTHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEIMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncine 3anucu B ET'PYOJI o nukBupanuu 6pokepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMUXCA y OpoKepa OIpenessieTcss B CyMMe
0CTaTKa Ha CIIEIUAJIbHOM OpPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAAaTh C CYMMOI J€HEXKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBICHHOTO 3a JICHB,
Ha KOTOPBIH ONpEesieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXoAsAIIMMCSl Ha OpOKEpPCKOM cyeTe, NMPU3HAETCS OCTaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHS MOcCIie
COBEpIIEHH BCEX Onepanuii ¢ aktuBaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHME OJHOTO pabodero IHS ¢ AAaThl MPEABSIBICHUS MOPYUYeHUs (KpOMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeisinBasi CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEpCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTUPOBKU
crpaBeBOi cronmocTtH (myHKT 2 pasaena 1 u [Tpunoxenne 4 HacTosmmx [Ipasm).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHH JUIA
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JI€OUTOPCKOW 3aJI0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS € YYETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunoxxenus 4 nactosmux IIpasu.

OnepanyoHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JnebuTopckast 3aJJ0JDKEHHOCTh B CYMMeE IUTaTe)ka, MOJUIEXKAIero OIiaTe 3a PacyeTHHIA meprox (TepHof,
ONPEIENIAEMbIl JOrOBOPOM apeH/bl, KaK IMEpUOJ, 33 KOTOPBIH IPOU3BOAUTCS ApEHIHBIM IUIATEX —
MECSI/KBapTal/TIOIYTOUe/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHOro mepuona. B
ClIydae eciii IOCIIeIHNI IeHb TaKOTO MepHo/ia SBIIeTCs HepabounuM aHeM, 1eOUTopCcKast 3a10JKEHHOCTh B
CyMMe apeHJHOTO IJIaTeXka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii JeHb Teproia
C y4eToM HepabouuX JTHEH mociie Aatel pacdeTa. JJeOuTopckas 3aI0KEHHOCTh MPEKPaNacT MPHU3HABaThCS
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B MOMEHT OIUIaThl apeHgaTopoM. Ecinu apennHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpalleHue
NpU3HAaHUS JeOUTOPCKON 3aJl0JDKEHHOCTH HMPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAICHUEM HpPU3HAHUS
KPEeIUTOPCKON 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIEMY IOIY4YeHHOMY aBaHCy. B cimyuae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JATOH OKOHYAHHs TEKYIIEro pacyeTHOTrO IEepHOja/TMOCIeIHIM
pabo4mM JIHEM TEKYILEro pacyeTHOTo Iepruo/a, JONOIHUTENBHO NpU3HaeTcs NeOUTopCcKas 3a0KEHHOCTh
B CyMME JONM AapeHJHOTO IUIATeXa, PACCUUTAHHOM IPOIOPIHOHATGHO KONWYECTBY AHEH 10 MAaThI
omnpenenenus CHA. Takas 3a10JDKCHHOCTh TpU3HaeTcs B AeHb omnpeneneHnss CUA u paccuuThIBaeTCs 1O

thopmyie:

t—tp+1

’H‘B_P*tl—tn+1’

rae:

F — apenHbIi MIATEXK, OTHOCSIIUICS K TEKYIIEMY MIEPHOLY,
t — ;mara OolLCHKH,

tp — mara Hayaza pacyeTHOIo Nepuoaa,

tl —JlaTa OKOHYaHUuA paCcuC€THOr o rnepuoaa.

10. Ipu3Hanue W OLEHKA JIOTOBOPOB CTPOMTEJLCTBA M
NnpuodpeTeHus 00bEKTOB HeABHUKHUMOI0 MMYIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPAa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUIEHUS B CUITY,

— B naty nepenauu QoHy MpaB U 00513aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIE UMYILIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIJICHHS] MOMEHTA:

— JaTa TOCYJapCTBCHHOM PErUCTpaIMU IpaBa COOCTBEHHOCTH Ha HEJABMKUMOE HMYIIECTBO
BJIaJieJIb1IeB MHBECTUIIMOHHBIX NaeB [11®, nonTeepxaeHHas Boinuckon us EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MPOYEro TMpeKpalleHHss TpaB W 00s3aTENBCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM UJIU I0TOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH MMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOIUTCS
OLICHIIMKOM B COOTBETCTBHHM C TpeOoBaHmsiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx [IpaBun
onpenenenus CHA. CToMMOCTh aKTHBa ONpeAeIsieTCss HA OCHOBAaHUHU JOCTYITHOT'O Ha MOMEHT OIpeIeIeHUs
CYA oryera OIEHIUKA C JaTOH OIEHKH Hanbosee OJIM3KOIl K JaTe ONpe/IeNIeH s €r0 CTOUMOCTH.

B ciyuae, ecnu B HepHOA NPUMEHEHMs OTYETa OILEHIIUKA JUIS OINpPEAETCHHUs CHpaBelINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECIEHEHUIO, TO YIpaBISIOIIAT
KOMIIaHWsI HHHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JAO0TOBOPY NPOU3BOJAUTCS Ha AATy OLCHKU 11O
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aJO0JDKCHHOCTH.

11. Hpmﬂaﬂue H OLICHKA HCABUKUMOI'O UMYIIIECTBA

OO0BeKT HEABMKUMOTO UMYIIIECTBA IPU3HAETCS B KA4eCTBE aKTHBa ¢ HauboJee paHHEeH U3 JaT:

- JlaTa mpueMa-tepeaadu, moATBEPKIACHHAs aKTOM TpreMa Tiepe/1aym;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH MEepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BJajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYYECHHBIM B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOPA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHEe OOBEKTa
HEABU)KMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI POHJa, IPU3HAIOTCS
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpAlliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnennoi Beinuckoi u3 EI'PH.

B cmyyae, ecnu OOBEKT HENBMKHMMOCTH BO3HHKACT B peE3ylbTaTe pasjeiia JPYyroro oObeKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & O0OBEKT HEIBIKUMOCTH, KOTOPBIA TOJUIekKAN pa3zaeny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €JMHBIA TOCYJapCTBEHHBIA peecTp IpaB Ha
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HEJABM)KMMOE MMYILECTBO U CACJIIOK C HUM IpPU YCJIOBUU HaJU4uMs OTYETa OLECHIIMKA Ha pa3/ielicHHbIE
00BeKTBI. B ciydae, eciu OOBEKT HEABHKMMOCTH BO3HHKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJBKHUX
00BEKTOB HEJBHKMMOCTH, BXOJISIIUX B COCTaB uMymiecTBa DoH/1a, BHOBh BO3HUKINNN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCIAMHCHHBIC OOBCKTHI HEABMKMMOCTH MPEKPAINAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA rOCYJapCTBEHHBIN peecTp MpaB Ha HEIBUIKHUMOE
MMYIIECTBO U CIIEJIOK C HUM IIPH YCIOBHH HAIMYHS OTUYETA OICHIMKA Ha 00hETUHEHHBIH OOBEKT.

Kpurepun npekpaineHus Mpu3HaHUs:

- Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajmaremto  — HamOoiee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
—  JlaTa TOCYJIapCTBEHHOH pPErucTpanuy nepexoja IpaBa COOCTBEHHOCTH Ha HEIBIKHMOE
HMMYILIECTBO HOBOMY IMPaBo00IaaTesnto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanmeit
JUKBUJALUN HEIBHXUMOTO HMYIIECTBA, MOJITBEPXKAEHHAsI JOKYMEHTOM, BBIJAHHBIM PErHCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JIeiicTBUU.

OueHka 00BbEKTa HEABMKMMOCTH MPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTO 3aK0HA "OO MHBECTHIMOHHBIX (POHAAX", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX
akToB, YkazaHus Ne 3758-Y u nacrosiuux IIpaBun onpenenenus CHA. CTOMMOCTh aKTHUBa OIpPENEISIETCS
Ha OCHOBAaHHH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA oTdera OIEHINMKA ¢ JaTOW OLEHKH Hamboiee
OIIM3KOH K JJaTe OMpEeNeNICHNs! €T0 CTONMOCTH.

B cnydae, ecnim B mepuoj NPHUMEHEHHs OTYETa OLCHIIMKA A ONpPEIENICHHs CIpPaBeUINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAS
KOMIIaHHsl HHHUIIMHPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecuieHeHHs. [lata, MO COCTOSHMIO Ha KOTOPYIO OIPENeNsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

IIpu oneHKe cIIpaBeVINBOM CTOMMOCTH 00BEKTA HEABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallHOHHON
apeHne, mo koropoii MoHJ sBISETCS apeHIOJaTeNeM, YCJIOBHS apeHJHOr0 JO0TOBOpa IOJKHBI OBITh
OTpa)keHbl OLICHIIMKOM B oneHKe. OTIAEeNbHBIH aKTUB B OTHOLIEHHMH JOTOBOPa ONEPALMOHHON apeHAbI
00beKTa HEIBIKUMOCTH HE Ipu3HaeTcs. [Ipu 3TOM B cIpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEJBIKUMOCTH
HE BKJIIOYAETCS MPeNoIaTa Wi HAYMCIEHHBIH 33 UCTEKIINI NEPHOM JOXOJ 10 JOTOBOPY ONEPalMOHHOMN
apeH[Ibl, KOTOPbIe NPU3HAIOTCS B KAYEeCTBE OTAEIBHOIO 00s3aTeNbCTBA (3a0JDKEHHOCTH TIO TTOJIyYEHHBIM
TpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

12. lIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAIUN

IIpoexTHas MOKyMEHTAlUs JJIsI CTPOUTENBCTBA WM PEKOHCTPYKIMH OOBEKTa HEIBIXKHMOTO
MMYIIECTBA MPU3HAETCS B KAUeCTBE aKTHBA C MOMEHTA ee nosryuyeHns QOoHAOM 110 aKTy MpHeMa-Tiepeaadn.

Kpurepuu npekpanieHus Mpu3HaHUs:

- UCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBHUH PETHCTPALIMHK IIPpaBa COOCTBEHHOCTH
BJIaIeblIeB MHBECTUIMOHHBIX MaeB [IM® Ha 00BEeKT HEABMKUMOCTH, SBISFOLUIMHCS MPEAMETOM TaKoro
JIOTOBOPA/ UCIIOJIHEHHE JOTOBOPa 3aCTPOMIIMKOM MPH yCIOBHH PETHCTPAlii H3MEHEHHUH, IPON3BEICHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SIBIISIFOIETOCS MTPEMETOM TaKOTO JOTOBOPA;

- nepenaya [IM® mpaB m 00s3aTeNnbCTB MO JIOTOBOPY MOApsAAa / Ky — HPOJAKH C
3aCTPOMIIIMKOM TPETHEMY JIMILY;

- MPOYEro NpeKpalieHus npaB 1 0053aTeNbCTB M0 JOrOBOPY MOAPsAa / KYIJIM — IPOAAKH C
3acTpONIUKOM B COOTBETCTBUH C 3aKOHOAATEIbCTBOM UM JOTOBOPOM.

OreHKa CIPaBeVINBOM CTOMMOCTH IPOEKTHON JOKYMEHTALMH IPOWU3BOAMTCS OIEHIIUKOM B
cooTBeTcTBMM C TpeboBaHusMu DenepanbHoro 3akoHa "OO HMHBECTUIMOHHBIX (OHAAX", NPHUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenus CHA.
CrouMOCTh aKTHBa OMNpEAENseTCs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C ]aTOW OIIEHKN HauboJiee OJIM3KOH K JaTe ONpe/esIeHUs] er0 CTOMMOCTH.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHsl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecuieHeHUs. [larta, MO COCTOSHHIO Ha KOTOPYIO OIpeJeNsieTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. lIpu3Hanue ©  ONEHKAa MMYUIECTBEHHbIX TMpaB W3  J0roBopa

HHBECTUIUOHHOI'O TOBaApUILEeCTBA.
IlepBonayajbHOe NpPHU3HAHHE HMYIIECTBEHHBIX IPaB M3 /[J0r0BOPa HHBECTHIHOHHOIO
TOBapUIIECTBA:
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[[aTa HOTapUaJIbHOI'0 YAOCTOBCPCHHUA JOTrOBOPAa MHBECTUIMOHHOI'O TOBAPUILIECCTBA.

IIpexkpamenne TNpPU3HAHWUS MMYIIECTBEHHBIX NpPaB M3 J0roOBOpPa MHBECTHIHOHHOIO
TOBapHIeCTBA:

[To ucreyeHun npegenbHOro CPoKa JOroBOpa HHBECTHLIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBE;

JocTimkeHre LEenH, ecli OHa Oblla yKa3aHa B JOTOBOPE HWHBECTHUIIMOHHOTO TOBApHIIECTBA B
KauecTBE OTMEHHUTEIBHOTO yCIIOBUS,;

Hacrynnenne mHBIX mpexycMotpeHHBIX DenepansHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
MHBECTHLMOHHOM TOBAPHILECTBE» MM JOIOBOPOM HHBECTHLHOHHOTO TOBAapHUIIECTBa OOCTOSTENBCTB
(BKIIFOYAs, HO HE OTPAaHWYMBASACH: HCTCUCHUE CPOKA AEATENHHOCTH TOBApHIIECTBA, pELICHHE OOIIero
coOpaHusl TOBapHIIel, B cly4yae BOSHUKHOBEHHUS CUTYallMH, IIPU KOTOPOH B JIOTOBOPE WHBECTUI[HOHHOTO
TOBapHILECTBA YYaCTBYET TOJIBKO OJJMH TOBAPHII U HHBIE).

OneHka cTONMOCTH BJIOJKCHHS:

CopaBe/uinBasi CTOMMOCTb UMYIIECTBEHHBIX MpaB U3 JOIOBOPa MHBECTHLIMOHHOTO TOBAPHIIECTBA
B IIEpUOJ] C JaThl HOTAPHAIBHOTO YIOCTOBEPEHUS JOTOBOPA MHBECTUIIMOHHOIO TOBAapUIIECTBA U A0 JAThI
MONYyYCHHS OT YIPABIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHS O TIPEKpAIlCHWH JOTOBOpa
WHBECTHIMOHHOTO TOBAapHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOrO OalaHca WHBECTHUIIMOHHOTO
TOBApHUINECTBA ONPEEISETCS OLEHIINKOM B COOTBETCTBHH C TpeboBaHMAMH DenepanbpHOro 3akoHa "O6
WHBECTUIIMOHHBIX (OHIAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBEIX aKTOB, Yka3aHus Ne 3758-Y
n Hacrosimux [IpaBui onpenenenust CHA. B nepuon Mexay JatamMu OLEHKH OINpEETICHHAst OLEHITHKOM
CIpaBeAINBasl CTOMMOCTh BIO)KEHHS He u3MeHsercs. CTOMMOCTh aKTHBa OINpeAessieTCs Ha OCHOBaHMU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K maTe
OTIpeIeNEHHUs €T0 CTOUMOCTH.

B mepuon ¢ pmaTel MONTydeHHs YNPaBISAIONIETO TOBapHIla IHCBMEHHOTO YBEAOMIICHHUS O
MpeKpalleHH JOTrOBOpa WHBECTULMOHHOIO TOBAPUINECTBA C IMPUIOKEHHEM 3aKIIOYUTEIHHOTO OajaHca
MHBECTUI[HOHHOT'O TOBAPUIIECTBA U J0 JHS 3aBEPIIEHHS BCEX PAacUueTOB ¢ KPEAUTOPAMHU U JODKHUKAMH I10
o0ImuM 00s3aTeNECTBAM TOBAPHINEH M paCIpeleNIeHUs] OCTaBILETOCS IOCTE 3aBEPIICHMS YKa3aHHBIX
pacdeToB OOIIETO UMYIIECTBA MEXIy TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHHU ¢ DenepaabHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHUILIECTBE» M JIOTOBOPOM HWHBECTHUIIIOHHOTO
TOBapvIeCTBa IPaBO Ha TIONydCHHWE TAKOTO MMYIIECTBA, OMNPENENACTCS 10 METOJAUKE OICHKH
CIpaBENINBOIM CTOMMOCTH ITpodeil IeONTOPCKOH 3a0IKEHHOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHIIUKA JUIs OINpPEAECHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOIAT
KOMITaHUS HHUIMUPYET BHEIIJIAHOBYIO OIICHKY aKTHBA OLIEHIINKOM He mo3xaHee 10 (mecstn) paboumnx gHEH
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTrcs HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHSI COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

14. Ilpu3Hanue U olleHKA 32liMOB BbIIAHHBIX

[opsaaok npuzHanus.

3aeM, BbIIaHHBIN Ympapistouiedd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIFICaHUs ICHSKHBIX CPEJICTB C PACYETHOTO cUeTa YTpaBisgromei komnannd QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHus M3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, MOJIyUYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMs W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy TMEpeNaTOYHOW HAAMKUCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/IeTbIa 3akIagHol - Y mpasistomnias kommanus PoHpa;

Jlaroii mpekpaleHus MpU3HaHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXXHBIX CPEJICTB Ha PaCUETHBIN cUET YNpaBIsIOLIed KOMIIAHUU
doHpa;

— nepeadn YmpaBisioniedl kommanued DoHOa COOTBETCTBYIOMIETO ITpaBa TPeOOBaHUS
TpPEeTheMY JIHILY;

— JlaTa TepeAaTOYHON HaANMMCH Ha 3akiIagHOW C yKa3aHWeM BIajeliblla 3aKiIagHOW -
CTOpPOHHEE JIHIIO;

— JUKBHJIAIIUY 3a€MIIUKA COTJIACHO WH(POPMAITUHU, PACKPHITONH B OPHUIIMATBEHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PIOJI o tukBuaanmuy 3aeMIiuka);

— nepexo/ia MpaBa Ha 3aJIOTOBOE€ HMMYIIECTBO TPW OOpamIeHWH B3BICKAHUS Ha TPEIMET
3aJ10ra;

— MpOYero  MpeKpalieHuss  o0A3aTeNBCTB B COOTBETCTBUU  C  JCHCTBYIOIIAM
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3aKOHOAATCILCTBOM UJIU JOTOBOPOM.

IMopsinok oneHKH.

Ecnu noroBop He colepKUT KOHKPETHOM AaThl MOTALICHUs, TaKas JaTa OIpeneNsieTcss Ha OCHOBAaHUU
9KCMEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHUS YIPAaBISIIOUIEH KOMIIAaHHH, KOTOPOE JOJDKHO COJAEPkKATh
000CHOBaHHBIA BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM HYHCJIE€ HAa COOCTBEHHOH IPaKTHKE
paboTHI ¢ aHAJOTMYHBIMH 3aeMIIMKaMU ¥ (WIH) OOIIel pBIHOYHOW MpaKTHKE IMOTAIICHUS aHAIOTHIHBIX
CCYZ ¥ UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 0 3aliMaM OIICHUBAETCS 10 MPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATEXa
(ITpunosxenue 1), paccyuTaHHOHN ¢ MCHOIB30BAaHUEM OE3PHUCKOBON CTABKU TOXOJHOCTH (B COOTBETCTBHH C
IIpunoxernem 1), CKOPpPEKTHPOBAaHHON Ha WHAMBHIAYAIBHBIH PHUCK KOHTpareHTa (BEpOATHOCTH NedoiTa
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOJ ONpeessieTcst B COOTBETCTBUH C
IIpunoxenuem 4).

15. IIpu3HaHue U OLleHKA 3ai{MOB MOJIy4YeHHBIX

3aem, MONy4YeHHbIH Ympasistoniei komnanueit @oxpa, mpusHaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl IIOJIy4EHUs Ha €€ PaCUETHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys NpU3HaHUs 3aliMa SABISETCS:

— J1aTa UCIOJHEHUs 00s3aTeIbcTBa Y IpaBItolich kommnanueit @oxma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUJaMK KOHTpAareHTa B MOPSIKE, YCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHOATEILCTBOM;

— Jara IIPOYero MpeKpalleHus OoO0s3aTeJbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, OJyYEHHBIX B POCCHICKHX PYOJISIX, OIPENENACTCSI B CYMME BCEX IIJIATEXKEH M0 JOTOBOPY, KOTOPBIE
ynpagistonias kommanus 1.Y. [ITU® nomkHa OCYIIECTBUTH B MOJB3Y KPEAUTOPA/3aUMOIaBIIA, 2 HIMCHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHbIE MPOIICHTHBIC BBIILIATHI 110 COCTOSHMIO Ha JaTy OIEHKU. Bce
CYMMBI OKPYTJISIOTCA 0 ABYX 3HAKOB IIOCTIE 3aMATOM.

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

rae

CCkpenura/3aiima (T) — cnpaBeanuBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naty T, OKpyriieHHas 10 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cyMMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 10 2
3HAKOB TI0CIIE 3aISITOM.

IIP(T) — cymma TpoOIEHTOB IO KpenuTy/3aiiMy K yruiate Ha naty T. OmpezaemnsieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB MOCJIE 3aMsTOM.

T - nara ompejeneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B HMHOCTPAHHOM BaJIOTE, OMpENeNseTcs B CyMMe BCeX IIaTeXeil Mo J0oroBopy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmsitomas xommanus JI.Y. TIMD gomkna
OCYILIECTBHUTH B IOJIb3y KPEANTOpPa/3aMMOJIaBlla, & UMEHHO — B CyMME OCHOBHOT'O JIOJITa M IPOLEHTHBIX
BBIIIJIATHI 110 HEMY, HAKOIUIGHHBIX II0 COCTOSHHMIO HAa JaTy OLEHKH, W IOJydYeHHas CyMMa B BaJIIOTE
KpenuTa/3aiiMa KOHBepTHpyeTcs B BamioTy ompenerneHuss CUA [IM® B cOOTBETCTBHU C MOPSAKOM,
ycraHoBineHHbIM [IpaBunamu ompenenenuss CHA. U cymma OCHOBHOro joira, U CymMMa IIPOLEHTOB B
BAIIOTE KpeINTa/3aiiMa, a Tak jke MOoJydeHHas: CyMMa B Bairore onpeaeneHnss CHA okpyrisroTcst 10 ABYX
3HAKOB IOCJIE 3aMATOMH.

CC xpeanta/3zaiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc

T'ne

CC xpenwnra/3aiima(T) - cipaBemmBas CTOMMOCTh KpeauTa/3aiiMa Ha Aaty T, OKpyrieHHas 10 2
3HAKOB I10CJIE 3aMATON

T - mata ompeneneHus cCpaBeIMBON CTOMMOCTH KpeIuTa/3aiMa

O/lgan(T) - cymma OCHOBHOTO J0jira IO KpenuTy/3aliMy Ha JaTy pacdera CIpaBeluBON
CTOMMOCTH B BaJIOTE KpeauTa/3aliMa, OKpYTIICHHAS 10 IBYX 3HAKOB MOCTIE 3arsATON

IMpBan(T) - cymMMa IpOLEHTOB K yIUIaTe HO KpEeAWTYy/3aiiMy Ha JaTy pacyera CHpaBeUIMBOH
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB I1OCIIE 3aISTOH
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Kypc — kxypc, mo KOTOpoMy HpOHM3BOJUTCS KOHBEpTAlUsl CTOMMOCTEH, BBIPAKEHHBIX B
UHOCTpaHHOI BamoTe, B BamoTy ompeneneHus CYA cormacHoO MmopsankKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax onpenenenus CHA.

16. Ilpu3nanue u oueHka npocroro Bexceisi (IIA® — Bekceenepxaresib)
Kpurepuu npuzHanus:
Hara mepexoma mpaB COOCTBEHHOCTH Ha IIeHHBIE OyMmaru, ONpPEICIICHHON B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeadd eHHBIX OyMar.

KpuTepuu npexkpauieHnsi NpU3HAHUS:

Hara mepexona mpaB COOCTBEHHOCTHM Ha IICHHBIE OyMaru, ONPENEIICHHOW B COOTBETCTBUH C
YCIIOBUSIMHU JIOTOBOpA U MOJATBEPKACHHOM aKTOM IpreMa epegady eHHbIX Oymar;

Ecnu mo Bekcenemareno U JMIly, NepelaBIIeMy BEKCeNb MOCPEACTBOM HHJOCCAMEHTa (fajee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PHOJI o nukBuaanuy JODKHUKA - ¢ JaThl 3alIUCH O JIMKBUAALUU
JIOJDKHUKOB (TI0JTy4eHUs] HHPOPMAIMHU O JIMKBUJALUH JOJDKHUKOB).

OueHka cTOUMOCTH BJIOKeHHs (IIPOCTOMH BeKceJlb, BbIIAHHBIN KPeANTHOI opranu3anueii):

CropaBeuinBasi CTOMMOCTD BEKCENsl IPU3HAETCA PAaBHON CyMMe JEHEKHBIX CPEICTB, OTOBOPEHHOM
B BEKCEJIE, YBEIMICHHON Ha CyMMY NPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIbIil pabounii neHb
(maTa oOmEHKHM) MO CTaBKe, IPEAYCMOTPEHHOH [OrOBOpOM B Cilydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciiyyasix chpaBeUInBas CTOMMOCTH BEKCeJleil ompesenseTcs ¢ UCIOIb30BaHHEM MOJAEIH
OLICHKH TI0 MPHUBEACHHOI CTOMMOCTH OYAYIIMX JIeHEeKHBIX MoTOKOB (IIpunoxenue 1).

CraBka 1O JIOrOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET DPBIHOYHOH JHOO0
HaxXoJUTCA B AUANAa30HE, ONPCIACICHHOM C YYE€TOM BOJIATWIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30OHTC 3
MecsLa C y4eTOM MOCIIEIHEN PACKPBITON CTaBKU.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENsIeTcs Kak crangaprHoe otkionenue (F):

E[=1|:f§|uui_mz
e
rue:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEAUTHBIMHM OPTaHU3aLUsAMU
BKJIaJiaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTaBUMBIA CPOK (COMOCTaBMMBIH CPOK — CPOK, OCTaBUIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OIIEHMBAEMOT'0 JIEN03MTa), packpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a MOCIEIHUE 3 MecsIa,

Taw — CPeAHEe apu(pMEeTHYECKOe CPEIHEB3BELICHHBIX CTABOK IO JEMO3UTAaM 3a MOCIEAHHE 3
MecsIIa.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢
Y4eTOM TOCJIeAHEH pacKPHITOM CTaBKU, pACCUUTHIBAETCS 1O hopMyIIe:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHBIX ciydasx copaBeauBas CTOMMOCTb BEKCENS OINPEAEISAETCS II0 METONy NPUBEJCHHON
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKe.

Iopsinox onpeneneHusi pbIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONPEeNIeTCs IO COCTOSIHAIO Ha KX Bl paboduii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOIsIX W WHOCTpaHHOW BaoTe B MeidoM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBMMBI CPOK — CPOK, OCTABINHICSA HA JATy OLIEHKH 0 IOTAlIeHUs OLIEHMBAEMOIO BEKCEJ),
packpeiBaeMasi Ha oduIManbHOM caifite bamka Poccun® (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTPEAEICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciaydae BHeceHHS M3MEHEHHWH H

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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jJornonHeHUM B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPBIHOYHOM CTaBKM JUIl aKTHUBOB
(00s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy U3MEHEHMH M JIONOJHEHWH B Hacrosmue IIpaBuia
HOBas PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYIUIEHUS B CUIy U3MEHEHUH U ONOJHEHUM B HAaCTOSIIKE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl 0 NepBOHAYaJbHOIO IMPU3HAHMS WM JAThl OLIEHKHU, a TaKXKe B clydae
M3MEHEHHsI KMo4eBoi cTaBku banka Poccum mocne mepBoHA4anbHOTO MPU3HAHUS, IJISL ONPEICICHHS
PBIHOYHOH CTaBKH MO pyOJICBOMY JEHO3UTY MPUMEHSETCS CIIETYIOMINI TOIXO0I;

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSIII), 38 KOTOPBIH ONpE/IeeHa CPeIHEB3BEIICHHAS CTaBKA [0 JCTIO3UTaM, CPaBHUBACTCS C
KIIFoueBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHMS/C N3MEHEHHOM
KroueBoit craBkoif banka Poccun;

- ecu KiroueBas cTaBka banka Poccuu He m3MeHMach 0 MOMEHTa IEPBOHAYaIBHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOH CTaBKU IpH NEPBOHAYAJIHHOM NPH3HAHUH/TIOCIIE IEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeHs pacKphITas CpeAHEB3BEILICHHAs CTaBKa O JIETIO3UTaM;

- ecnu KimodeBas craBka banka Poccum u3MeHunace (B TOM UuClie JO MOMEHTa
MepBOHAYAILHOTO NPU3HAHU ), PRIHOYHAs CTaBKa onpeesieTcs no Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); raec:

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 10 NIPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKIIaJIaM (Jermo3uTaM) He(h)WHAHCOBBIX OpPTaHM3AIMi B PyONsAX, MyOmuKyeMas Ha O(HIIMaTBbHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagaromurM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUICS Ha JaTy OLICHKHN OO0 MOTaleHus OICHUBAEMOT0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctanoBeHHas Ha ATy OIICHKHY;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKA Tcp.phis..

CpenHsis 3a KaleHAapHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs mo opmyie:

_ E[ KCL % T[
T T ’

rue:

T — konMYecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPHIil PACCUNUTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecsila, B TEUCHHE KOTOPBIX IEHCTBOBAaNA MPOICHTHAS
craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B HMHOCTPAaHHOM BaJIIOTE pacKpblTas Ha caiite banka Poccuu
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIH MecsIl KitodeBas craBka banka Poccum, ompexpemnsiemMas pacyeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

CrpaBe/uinBasi CTOMMOCTh BEKCeJeH B CiIydae HaJIW4Hs MPU3HAKOB OOECIICHEHUS ONpeNensiercs ¢
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUU C MOPSAKOM, NpeycMOTpeHHbIM [Ipunoxenuem 4.

OueHkKa CTOMMOCTH BJIOKeHHS (MPOCTOI BeKcellb, BbIIAHHbIN Opranu3aumeii):

3aJJ0IDKEeHHOCTD 110 BEKCEJSIM OLIEHUBAETCS 110 IPUBEJCHHON K J1aTe OIEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOJIHOCTH (B COOTBETCTBHH C
[Ipunoxxennem 1), CKOPPEeKTUPOBAaHHON Ha WHIMBHIYaJbHBIH PUCK KOHTpareHTa (BEpOSITHOCTH jaedoinra
(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu30HTE 1 TOX ONPEAENIETCS B COOTBETCTBHH C
[Ipunoxennem 4).

Jna Bexceneil co cpokom norauieHus «I1o npenwpsBiIeHUIO, HO HE paHee yKa3aHHOM AaTbl» AJIs
COCTaBIICHHUS JCHE)XHOTO IOTOKA MOJENH OLEHKH M0 NPUBEAEHHOH CTOMMOCTH OYAYIIMX JIEHEKHBIX
MIOTOKOB JIaTOM JICHE)KHOTO MOTOKA CUNTAETCs yKa3aHHas Jara (MUHUMalIbHAs jaTa, B KOTOPYIO BO3ZMOXKHO
MOCTYIIEHNE JICHE)KHBIX CPEJICTB);

[ocne ykazaHHOW (MMHMMAJIBHON) JaThl, €CIM BEKCENb HE OBII NMPEABSBIEH K IOTallleHUIo, JUIs
COCTaBJIEHUs JICHE)KHOTO IIOTOKA MOJENHM OLEHKHM MO NPUBENEHHOW CTOMMOCTH OyIyIIHMX JICHEKHBIX
MOTOKOB JaTOM JIEHE)KHOTO IIOTOKAa CYMTAETCS Aara 4epe3 OJUH roj (B COOTBETCTBHM C BEKCEIBHBIM
3aKOHOJIAaTEIECTBOM);

Ecnu ¥ 4epe3 oAuH TOJ TOCHE YKa3aHHOW NaThl BEKCENIb HE ObUI MPEABSIBICH K IOTaIlICHHIO
CIpaBeyINBas CTOMMOCTh BEKCEJsl OIpENeNisieTCsl Ha OCHOBAaHUHM OTYETA OLEHIIHMKA, COCTABJICHHOTO HE
no3aHee 6 mecsneB g0 aatel onpexaeneHust CUA. IIpu sToMm crnpaBemMBas CTOUMOCTDh BEKCENSI MOXKET
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OIPEIEIATHCSI HA OCHOBAHMM OTYETA OLCHIIMKA B TEUCHHE CPOKAa PAaBHOTO TPEM rojam (B COOTBETCTBUH C
BEKCENbHBIM 3aKOHOJATENbCTBOM);

CnpaBeyinBasi  CTOMMOCTh ~ JICOMTOPCKOW — 3aJJOJDKCHHOCTH, BO3HHKIIEH B pe3ysbTare
NpeIbsBICHUA BEKcels K TMOralleHHI0 B CPOK MM BO3HMKIIEH B pe3ynbTaTe HCTEYEHHUS CpoOKa
NpeIbsABICHUS BEKCEJNs K MOTAIICHUI0 PAaBHOTO TPEM rofaM, OMpeeNsieTcs B COOTBETCTBUU C METOAOM
KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSI, BEIYIIETO K 00ECIIEHEHHIO.

17. Ilpu3HaHue U OLIEHKA KPeIUTOPCKOM 3210 I5KEHHOCTH

OO0mue moJI0KeHN s .

Kpenutopckass 3a10/5K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y PoHIa B COOTBETCTBUHM C
JICHCTBYIOIUM JIOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEperavye UMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKOM 3aOJKCHHOCTH IO BBIJAUYC WHBECTHIIMOHHBIX IacB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHS JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHpa,
OTKPBITBHIN B KPEAUTHON OpraHU3aluu.

OO0s3arenbeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAITMH TIPH TOTANICHUH WHBECTHUIIHOHHBIX TIacB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE UHBECTULIMOHHBIX NaeB dDoHpa.

OO0s3arenbpeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisttomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEACTB Ynpasisitomed komMnanuu PoHIA, HCIONb30BAHHBIX €10 JUISl BBIILJIATHI JIEHEXKHOM
KOMIIEHCAIIMK B CBS3M C TIOTAllICHHEM WHBECTUIIMOHHBIX MaeB, MPU3HAIOTCA CO JHS TepeYUCICHUs
Yupapndwoonieii KOMIaHUEW [EHEXKHBIX CpPENCTB [JI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BEIITHCKE.

O0s3aTENLCTBRA, TOJIEKAIINE UCIIOIHEHUIO 3a cYeT akTuBOB POoHIa, B TOM uuciie 003aTeILCTBA
MO0 BHIIJIATE BO3HATPAXKACHUs YIpaBisiiomed kommanud, CrenuaauzupoBaHHoMmy JlemosuTaputo,
ayJUTOPY, OLCHINUKY, OUpIKe, JIUILY, OCYIIECTBIAIONIEMY BEICHUE PEeCTPa BIACIbICB HHBECTHIIMOHHBIX
nmacB DonHma, 00sA3aTENBCTBA MO YIUIATE CYMM CKHAOK C PAcUETHOW CTOMMOCTH WHBECTHIMOHHOTO Ias
(Ham®aBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wimm)
areHTaM TIO BbIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sA3aTEIbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa TMAHIMIMKaM, OCYIIECTBISIEMBIX 3a CUYET
umymectsa PoHIAa B COOTBETCTBHH C TPeOOBAaHUSMH ACWCTBYIOMIETO 3aKOHOIATEIhCTBA, MIPH3HAIOTCS B
Hanbollee paHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEXKHO OTpPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3ZHATPAXIACHUN W/WIM PACXOJO0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JJOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTEIHLHOTO YIpaBIEHUS, a
Tak)Ke METOJIAaMU OIpeIeTICHHsI CIIPaBEAJIMBON CTOMMOCTH, PEyCMOTPEHHBIMH HacTOSIUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacueT CHA TV BkiIr0o4eH pe3epB Ha BBIILUIATY BO3HATPAXKACHUH);

WIN €O JHS TIOJy4eHUs YTpaBIsIOIledl KOMIAHWEH MOKyMEeHTa, MOATBEpXkIaromero ¢Gaxrt
OKa3aHHA YCIYT (CO IHS MONYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpH
YCIIOBUH, YTO PacxXoibl MO BBIILIATE BO3HArpa)XKAeHUs Y IpaBisomeid komnanuy, Crneuuaau3upoBaHHOMY
Jeno3uraputo, ayiuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAeIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, ONCHIMKY (TMPH €ro HaJIW4YHH), 00s3aTeNbCTBA IO OIUIATE MPOYHX PACXOJOB HE IPEBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HArPaXKIEHUM M pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty npusHaHus.
Boznarpaxaenne ynpasisionieil KOMIIaHUN, pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJbTaTOB WHBECTUPOBAHUS,
HAuYUCJIeTCs B MEPBHIN paboumii 1eHh nepuosa (ecau MHas JaTa HaduCcIeHHs He yka3zaHa B [IpaBumax IY
[MN®), cnexyromero 3a MepuoI0M HAYUCICHUS BOZHATPAKIEHHS, IPU3HAETCS B COCTaBE MPOUYMX PACXOJI0B
Y YYUTHIBAETCS B COCTABE 003aTENHCTB 10 MOMEHTA €T0 BBIMJIATHI.

Kpenutopckass 3al0iDKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OO0SM3aTENbHBIX IUIATEXeW u3
nmymectBa M@ npusHaeTcs B AaTy BO3HUKHOBEHHS O0S3aTeNbCTBA IO BHILJIATE Hajora u (Wim)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepannu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX ITUIATEXKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICJIKaM KYIUTH — MpoAau akTuBoB [1M®D (3a uckiroueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy MOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIIN
cuet [TN® cormacHo GaHKOBCKOW BBITTUCKE. [IpekpamnieHre NPU3HAHUS B ATy MCIOTHEHHS 00sI3aTeIbCTBA
0 CJIEJIKE COTJIACHO YCJIOBHUSM JIOTOBOPA.

Kpenutopckass 3al0JDKEHHOCTh, MOMJIEKAIass MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CcyneOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHJIy CyAeOHOTO aKTa TMepBOM WHCTAHIMH, €CI Tojavya
aneJUIIIMOHHON jKaj00bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IepBOW MHCTAaHIMHU (B TOM YHCIE, SCIH ObLIa
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MOJIaHa aneJuTAUOHHAs jKanoba). B ciydae ane/uisiiiuOHHOTO 00XKaIOBaHUS YKA3aHHOE PEIIEHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JIHS NPUHSTHS TOCTAHOBJICHHS apOUTPaXXHOTO Cy[a aneUBIIAOHHON HHCTAHIIMU
(maToi MPUHSTUS MOCTAHOBIICHUS CY/a aNeUISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyana apeHIBl B COOTBETCTBHHU C YCIOBHSMH JOTOBOPA apeHIATOP NMPHU3HAET AKTUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 1O apeHe. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JJoroBopy
ONEPALMOHHOW apeHnIbl HEABMKMMOIO HMYyIIECTBAa, B KOTopoM OHI sBIAETCA apeHIaToOpoM, H
00513aTeIECTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJIee paHHeH U3 Jart:

v/ jara nepejaud 00bEKTa HEIBIKAMOCTH B apeH/Iy 110 aKTy IpUeMa-Tiepe/iauu;
v/ Jata BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C IaThl YCTYIIKU NpaBa apeH/ibl 00BEKTa HEABMKMMOT'O UMYIIIECTBA.

JlaHHBIE JOTOBOPBI MIPU3HAOTCS IO HACTYNJICHUS MOMEHTA:

- IOJIMMCAHUs aKTa BO3BPATa UMYILECTBA apEHA0AATEINIO;

- nepenauu [IM® npaB n 0053aTeNbCTB 10 JOTOBOPY TPETHEMY JIUILY;

- TpPOYEro TMpeKpamieHWs MpaB M 00A3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Mpu3HaHme akTHBa M 00s3aTENbCTBA IO JIOTOBOPY apeHIbl HE IPOU3BOIUTCS B CIETYIOIINX
CIIydasx:

- €CIM CPOK JIoroBopa apeHabl He mpesbimaeT | (Oxun) rox (IpW 3TOM HPOJOHTalUU CPOKA
JIEHCTBUS IOTOBOPA apEeH bl HE MPOUCXOAUT) (KpaTKOCPOUHas apeHa);

- €CIM XapaKTepUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pacCIIOJIOKEHO
HEJIBXKMMOE HUMYIIECTBO - akTUB DoHIa, B YaCTHOCTH, €r0 T'paHMIb, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAaHHE TaKOTO YydYacTKa, HE TMPEAIojaraiT, dYTO
UMYIIECTBEHHbIE IpaBa Ha HETO MOTYT I€HEpHpPOBATH CaMOCTOATENBHYIO SKOHOMHUYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CJIIEJIKH OTJCJIBHO OT PACHOJIOKEHHOTO Ha HeM 3[aHUs (CTPOSHUS, COOPY>KEHHS), a TAKKe
€CIIH CIIPaBeUIMBasi CTOMMOCTb JOTrOBOpa apeHAbl ONOCPENOBAHHO YYHTBHIBACTCS OLCHIIMKOM B
CIpaBeNTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

ITpu ompexneneHny cpoka apeHIbl HEOOXOIUMO YYHTHIBATH PEANbHBIN CPOK apeHIbl C yYETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha qaTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHABl Oyaer Oosee
OJTHOTO TOJia, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TaKyl0 apeHAy HeoOXOIUMO
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CrpaBe/yinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[Ibl, apeHAAaTOPOM IO KOTOPOMY SBISETCS
[MN®, onpenensercs Ha OCHOBAaHUHM OTYETa OIICHIMKA COOTBETCTBYIOIIETO TpeboBaHUsIM DenepalbHOTO
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUHM C HUM HOPMAaTHBHBIX aKTOB, YKa3aHHs
Ne 3758-Y n nacroamux [Ipasun onpenenerus CHA.

IIpu sTOM B COCTaB KPEOUTOPCKON 3aJ0DKEHHOCTH BKJIIOYAETCS CIPABEAJIUBAsi CTOMMOCTD
0053aTeNBECTB 110 TAKOMY JI0TOBOPY ONEPAIMOHHON apeH/IBI.

OO0s3aTenbeTBa M0 YIUIATe apeHJHOM TUIaThl OLIEHUBAIOTCS CIIEAYIONINM 00pa3oM:

ITo noroBopam onepanoHHON apeHbl, B KOTOPbIX DOH BEICTYNIAET apEeHAATOPOM, KPEAUTOPCKAs
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblit
JIOTOBOPOM ~ apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHAHBIM  MIarex  —
Mecs1/KBapTajl/IIoJyrone/ro/1) MpU3HAETCS B MOMEHT OKOHYaHHs TEKYIIero pacdyeTHoro mepuojga B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo HepHoJia SBIISETCs HepabouyuM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUeTHBIN MepHoja NpPU3HAETCS Ha TOCIeAHHMH pabouuii JeHb
mepuoja ¢ y4eToM Hepaboumx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IPeKpamiaeT
MpU3HABaTbCA B JaTy CIHUCAaHUA JCHEKHBIX CPCIACTB B CUCT OINIATBI 3aJJ0JDKECHHOCTH (I)OHJIOM. Ecmmn
apeHiHas I1aTa omadyeHa GOHJOM aBaHCOM, TO NPEKpaLIeHUE NIPU3HAHUSA KPEAUTOPCKOM 3a0J5KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHMeM IpU3HAHMS OTPaKEHHOM paHee B KAayecTBE aKTHBA
MpeOIUIaThl IO COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAHWs TEKYLIETOo PacyeTHOTO IMEpHOoa/TIOCIEAHNM pabodyiM JHEM TEKYIEro pacyeTHOTo
nepuoja JAOMONHUTENBHO MPHU3HAETCS KPEeIuTOpcKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHOMN
IPONOPLUOHATIBHO KOJINYECTBY AHEH A0 aarel omnpeneneHust CUA. Takas 3aJ0DKEHHOCTh IMPU3HAETCA B
nenb onpeneseanss CHA u paccuntbiBaercs 1o popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHBIN TUIATEK, OTHOCAIIMNACS K TEKYIIEMY MIEPHOIY,

t — ;mara oleHKH,
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tp — Jara Havasia pacyeTHOro Nepuoa,
£; — 1aTa OKOHYAHHS PACUYETHOIO TIEPHUO/IA.

CrpaBe[uiiBasi CTOUMOCTh KPEIUTOPCKOM 3aJ0KCHHOCTH MO JOTOBOpaM apeHIbl, CPOKOM 1o 1
(Opnoro) roaa (KkpaTkocpoyHasi apeHzia) OnpeAesseTcs:

- Ha Kaxnywo naty onpeaencaus CUA, B pasmMepe 00s13aTEIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eciid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJCKHO OIPEICIICHBl HA TaKyr Iary, TO
MPUMEHSIOTCS. METOIbI ANTMPOKCHMALIHH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTeNBhCTB) IO JOTOBOPAM apeHIIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmHOTO) TOAA (IOIMTOCPOYHAS apeH/Ia) OMPEAeIsIeTCs IO MPUBEISHHON K
JlaTe OLICHKM CyYMME apeHIHBIX IUIAaTE)KEH HAa BECh CPOK [JEHCTBUS JOrOBOpa apeHAbl MO METOAY
TPUBEICHHON CTOMMOCTH ICHEKHBIX 1MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM TakoW CPOK HE IOJDKEH
MPEeBBIMIATh CPOK AehcTBUs [IpaBui qoBepHUTEILHOrO ypaBieHuss GoHI0M.

IIpu onpeneneHnn cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEaJbHBIH CPOK apeHAbl C YYETOM
BO3MOJKHOH TposioHranuy. Eciii Ha naTy 3aKiItoueHus JOoroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOTOBOpPY, TaKylo apeHay HeoOX0IuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kxauecTBe cTaBKM TUCKOHTHPOBAHUS UCIOIB3YETCs CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CII CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINA30HE, OTIPEICICHHOM C
Y4ETOM BOJIATWJIBHOCTH PBIHOYHBIX CTaBOK HA TOPHU30HTE 3 MecsAlld C YYETOM IOCJIEIHEH pPacKpBITOM
cTaBKU. J[Mana3oH oNpeaesnseTcs: aHaIOTHYHO NOPSAAKY, OIMCaHHOMY B paszzene 4 [Ipasui.

B unbIX cnyyasx HUCNONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAs CTaBKa ONpPEAENseTCs 10 COCTOSHUIO Ha
KaXXIIbIif paboYmii ICHB (1aTa OILIEHKN).

B kadecTBe phIHOUHON CTaBKHU NPUMEHSAETCSA CPEeIHEB3BEIICHHAs IPOIICHTHAsI CTaBKa 110 KpeauTaM B
pPYOJSIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBII CPOK (COMOCTaBHMBINH CPOK — CPOK, OCTAaBLIMHCS Ha
JaTy OLEHKH  JIO TMIOTAIIeHUs OLCHUBAEMOW KpPEAUTOPCKOM 3al0JDKEHHOCTH), IPEAOCTaBICHHBIM
He(prHAHCOBBIM OpraHu3alysaM (JUIsl JOJDKHUKOB, SIBIISIOIIMXCS OPHIMYECKUMHE JTHLIAMK) HIH (HUIHYECKUM
auuaM (Uil JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMH), B uenoM mno Poccuiickoit denepaium,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u onpenesneHHass B COOTBETCTBUU C Pa3BEPHYTOM
IIKANO°.

Ecnu nmocnenusist packpeitass Ha cailte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll NEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TaKKe B CiIydae
M3MEHEHHUs1 KioueBod crtaBku banka Poccum mocne nepBOHauanbHOrO MPU3HAHUS, AJI OINpEAeTeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN MOAXO0M;

- kioyeBasi craBka banka Poccum, neiicTBoBaBlIasi B Mecslle, 3a KOTOPBIA OmpeneiaeHa
CpeJHEeB3BEIIeHHass CTaBKa 10 KpeAuTaM, CpaBHUBAaeTCs C KIueBod crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PHU3HAHUS / ¢ HK3MEHEHHOW KJIFOUeBOM cTaBkoi banka Poccuu;

- ecyii KiroueBas cTaBka banka Poccum He mM3MeHMIach 10 MOMEHTa IEPBOHAYAIBHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOHM CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHSIETCS OCIEH PacKphITas CpeAHEB3BEIICHHAS CTaBKa M0 KPeInuTaM;

- eclm KiodeBas craBka banka Poccum wm3meHmnmace (B TOM dYHCIIE O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA OMpeAeIIeTCs 0 popMyIie:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHON PHIHOYHOM ITPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKA MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KHMHA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYEHHS, MOMAJAIONMM B TOT XK€ WHTEpBaJ, YTO U CPOK, OCTABIIMICS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

KC,. - kmtoueBas craBka [Ib P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCop. - cpennss xintoueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIH ONpeeseHa
CTaBKa T'cp prin.-

CpenHsist 3a KaJeHIapHBII MecsiIl KimoueBas craBka banka Poccun paccuntsiBaercs 1o gopmyie:

_NKG T
' T N
rac:
T_ KOJIMYECTBO ﬂHeﬁ B KaJICHAApHOM MECAIIE, 3a KOTOpBIﬁ PacCUYUTBHIBACTCA NPOLCHTHAA CTaBKa,

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyoursix, nomrapax CIIIA u eBpo B menom o Poccutickoit enepanum.
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KC; — kmroueBas craBka banka Poccuu, IefiCTBOBaBIIAs B i-OM IIEPHOJIE KAJIEHIAPHOIO MECHIIA,

T, — KxonmuecTBO AHEW KaJEHAAPHOTO MeECsAIa, B TCUCHHE KOTOPHIX ICHCTBOBAA MPOICHTHAS
craBka KC;.

Cpennsist 3a KaJleHAapHBIM Mecsi KiroueBas craBka banka Poccuu, ompenensemMas pacyeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

IIpexpainenne NpU3HAHUS KPEAUTOPCKOI 3a10JIKEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- UCTIONHEHUS 00s13aTenscTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NWKBHAANMK KOHTpareHTa B TMOPSJKE,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM MONI0KeHHAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeauTOPCKOM 3210/ 2KEHHOCTH (00513aTe/IbCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIaY€ WHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUIN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiectsa OoHa B OIIATY HHBECTUIIMOHHBIX TaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB 10 BBIIUIATE JACHE)KHOM KOMIICHCAIIUH TPU MOTalICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
WHBECTULMOHHBIX MAE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULMOHHBIX
MAeB U COIJIACOBaHHAsI ¢ YIPaBIAIOIIEH KOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HAJNOTA Ha JOXOIBl (DPU3UUECKUX JIHII
MpPU3HAETCSI CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaliiukaMm Ymnpapisioulieit
KOMIIaHHEH.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO0 BO3MEIICHHUIO 32 CUST UMYIIECTBA, COCTABJISIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCSI CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBISIOMIEH KOMITAHUH.

CrpaBe/yiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJIENIblIaM HHBECTUIIMOHHBIX T1AeB.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENBCTB, IMOIJICKAIINX UCIIOTHEHUIO 32 CUeT akTHBOB DoHAa, B
TOM 9YHcJe 0053aTEbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBILIIoNIe KoMIIaHuH, CrieuaaTn3npoOBaHHOMY
Jeno3utaputo, ayIuTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLEB HHBECTULIMOHHBIX 11a€B
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hag0aBoK
K pac4eTHOH CTOMMOCTH WHBECTHIMOHHOTO Tast) Ympasistomed kommannd PoHna u (MIM) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
Pacxo/10B, OCYIIECTBIIIEMBIX 3a cyeT uMyiiecTBa POHIa B COOTBETCTBUHU C TPEOOBAHUSIMHE JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkacHwus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM Ponna)® unM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIIYT,
BBICTaBJICHHBIX CU€TaX, NpHKa3aX, HHBIX JOKYMEHTaX, MOJATBEPKIAIONIMX aKTHUBBI U 00s3aTeNbCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

O11eHKa MHBIX BHJIOB KPEAUTOPCKOHN 3aJ0IKSHHOCTH .

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPETUTOPCKAs 3aJ0JDKCHHOCTH IO HaJoraM,
00s13aTeNBCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBipiomied kommanud, CrHelrain3HpOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLIEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUAOK C PacYeTHONH CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Hag0aBoOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM aKTHBAa HIU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHi Ha KaXkayto aaty onpezenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M 0OBSCHSIONINX TEPEMEHHBIX.

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

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

ANnpoxcHManyy He MOUIeKAT PACXOMbI 0 BO3MEIICHHIO 3aTPAT BBIICCTOSMINX JCHO3UTAPHEB IO XpaHEHHE /WU y4ETy IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO JCHO3UTApHs, ONpEAe/seTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
nojJieKalas IOTallleHUI0 JCHE)KHBIMM OLICHUBAETCS B HOMHHAJIBHOM cymme oOsi3aTenbcTBa  (JUist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYMCIIEHHBIE, HCXOI
U3 TMPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIeXkAIIero oriare
VYnopasisowei komnanueir Goxja.

KC;Kpenuropckass 3aI0/DKEHHOCTb, MOAJIE)KAMIAsl IOTAIICHHI0 WMYLIECTBOM, BO3HHKINAS IO
JIOTOBOPaM MEHBI, HOBAallUM M APYT'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS IO CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIETO Mepefadye, B COOTBETCTBUM C IMOPSAIKOM ONPENEIECHUS] CHpPaBEMJIMBOM CTOMMOCTH TAaKOTO
MMYIIECTBA, YCTAHOBIEHHBIM HacTOAIMUMU [IpaBumamu.

IloyueHHbIe MPENOIIAaTHI OLIEHUBAIOTCA B CYMME MTOJTyYEHHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CToNMMOCTh aKTHBOB M BEIMUYMHA 00S3aTENBbCTB, BHIPAKCHHAS B BAJIOTE, OTIMYHOW OT BaIOTHI
pacuera CHA, npunnumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee npata —1T).
Ecmu OupskeBoit kypc 3akpeitus (TOD) ITAO Mockosekass bupxa na maty T orcyrcTtByer, TO Iuist
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansuaeiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOIl BRIpaykeHa CTOMMOCTH aKTHBOB (00S3aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYHA B coorBerctBuu ¢ Ilpasumamu Y IIN®, neiictByromumu Ha naty omnpeneiaenus CYA, 1o
UCTIONB3YETCS COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BallOTHI M BamoTod onpenencHus CUHA B
cootBercTBUM ¢ IlpaBunamu Y IIU®, neiictByromnMu Ha naty ompeaeneHuss CHA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHONICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpanbHBIM
banxom Poccuiickoit ®enepaunn. [TomyueHHOE 3HaUYE€HUE OKPYIJIAETCS MO MPaBMIIaM MAaTEMaTU4YECKOTO
OKpYTJIEHHUS 10 MATHAIATH 3HAKOB IOCIIE 3aMATOil.

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPaKIeHUSI H
HCIOJb30BAHUA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPAXKICHHH M Pacxol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM Pongom.

PesepB Ha BBIIUIATY BO3HATPAXKACHUS YIPABJIAIONICH KOMIIAHWUU, CIENUATU3UPOBAHHOMY
JIENIO3UTAPHUIO, ayJIUTOPCKON OpraHu3anuu, OIeHIUKY POHAa W IHUIly, OCYIIECTBISIFONIEMY BEICHHE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (Zajgee — pe3epB Ha BHIMUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss ¥ He BKIIOYACTCS B COCTaB O0S3aTEIBCTB IIPU ONPEICICHUN CTOMMOCTH YUCTHIX aKTHBOB
Donna.

Pesepr Ha BBIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT Pe3yJbTaTOB
WHBECTUPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTebCTB DoHa.

Wnsie peszepsrl B DoHE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B cOCTaB 00s3aTenbeTB DoHma.

VIi.Ilopsinok  yperyjupoBaHusi  pasHoOIJIacMii  Mexay  YmnpasJjsiomiei
komnanuel 1 CrnenuaJu3upoOBaHHBIM 1eM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA W pacueTHOH CTOMMOCTH  OJHOTO
UHBECTUIMOHHOIO TMasi, MPUBOJAAIIEH K OTKIOHEHHIO HCIONb30BaHHOW B pacyeTe CTOMMOCTU aKTUBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHeHne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaleHns] pU3HaHUsI akTUBa (00s3aTenbcTBa) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUanu3UpOBAHHBIA JETIO3UTapHiA W Y IPABISIONMIAS
KoMIaHus mpou3BoaaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMasi. YTpaBIIAIONas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIlepOa BiIajeNbllaM HWHBECTUIIMOHHBIX ITAeB B COOTBETCTBHHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH W (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JeTo3uTapuii He mo3mHee 3
(Tpex) paGounx mHeil ¢ naTel MOANKMCAHHUSA AKTa O BBISBJICHHOM OTKJIOHEHHHM M (haKTe ero yCTpaHEHHUS
yBenomisieT o ¢axre oTkinoHeHus bank Poccun.

Ecnu BbIBICHHOE OTKJIOHEHHE HMCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoil CHA, n otknonenne CHA Ha 3TOT MOMEHT pacdera COCTaBIAeT
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menee 0,1% xoppexktHoii CYA, Vmpasnsaroomass kxommaHus U CHenuanu3UpOBaHHBIA J€HIO3UTapUil
ONpEeNeNAoT, He MPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOM B pacueTe CTOMMOCTH akThBa (oOs3arensctBa) U CUA, cocraBistomnm menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacyeTHONW CTOMMOCTU OJHOTO MHBECTHUI[MOHHOTO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CuU€TaX BIAJAeibLEeB. YIPABIAIOIIAs KOMIAHUA U
Crennanu3supoBaHHBIA AEMO3UTAPUHA OOS3aHBI TNPHUHATH MEPBHl AT INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OINEPAlMOHHOTO IMKJIa, KOTOpasi OyZeT moranieHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPAILMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOIUTH K MPH3HAHHIO OE3HANE)KHON K IMOJIYYECHHUIO 3aI0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 3aJOIDKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOMICH
koMItanui. OnepannonHast 1e0UTOpCcKas 3a0JKEHHOCTh OLIEHUBAETCS TI0 HOMHHAITY B ClIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAUH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH MOTAIICHHS TaKo
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHIE KOTOPOH OCYIIECTBIISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOM 3aJ0IKeHHOCTH W3 CTaTyca «OINepaldOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneid 1mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA  HCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyr0 HH(OpManio, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUInHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OICpPallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TAKOT'O
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIIUBYIO cTouMOCTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpPaM, 1eOUTOPHI MO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymieHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHI M OTCYTCTBHE
YperyJIupoBaHUsI CUTYaIlMd Ha CPOKH, OTIpelesieMble OTACIHHO U Pa3HOTO BHIA aKTHBOB/0OS3aTEIBCTB
(pu HapymieHHH 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMA, YeM JUIS MPU3HAHHSA OICpPAIllMOHHOM
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JIEHEKHBIX CPEICTB WM Iepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKM IPHU3HAHUSA z[e(1)0J1Ta JJIs pa3JIMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB
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7 pabouux aHEH s

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

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPpYMEHTOB, piHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOiHMIe BBINIE, NPH 3TOM CyMMa JONra HE3HAYWTENbHA (CyMMapHBIH JOIAT KOHTPAareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMOJCHNEM rpaduKa IuaTexel, To Takoe coOpITie K aedonty
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIMM BUAAM 3a0JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHH C ONpEAeieHNEeM AedonTa, B ClIydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHCA B Ae(onTe B CIydae, €CIM TaKoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankunr», T. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKLIMOHHBIX AEHCTBUII WHOCTpPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. ounmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (peliepalibHbIMU 3aKOHAMH U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHUS O IPU3HAHNU SMUTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIICHNS 00 OKOHYaHWH IPUMEHEHHMS IPoLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

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

1.7. OOHapy»eHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMILIMKa HWCIOIHUTH 00s3aTeNIbCTBa B

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

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

2.1. HAapyLICHHUs YCJIOBUM MOTAIIEHUs MU BBIILIATHl MPOLEHTHBIX AOXOJOB MO AaKTHUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHIE PEIICHNS O MPU3HAHUH JIHIAa OAaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUMS COOOGIICHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 00s3aTeNIbCTBA B OJIKAIINe JHH, T.C. O TEXHHYECKOM XapakTepe MPOCPOUYKU. B ciiydae OTCYTCTBHS TakMX
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATUYHH COOOLICHUH O BBITLIATE JUBUICHIOB SMHTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHns1 00 OKOHYaHWUH NTPUMEHEHHMS TIpoLielyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

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

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandecKux JUI JaHHOTO Pasnena, SMUTCHT/KOHTpAarcHT/IcOUTOP/3aCMIUK CYUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

3a10MmKEHHOCTh TIePEeCTaeT CUUTATHCA HaXOIAMIeH s B IeoTe B CICAYIOMIHNX CIyJasX:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSABICHUS O PECTPYKTYPU3AIUH JIHOO MHPOBOM
COIJIAIICHUH.

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

B canysae nmomydeHus WHGOpPMAaUMM O INPEKPALICHUH  YrOJOBHOTO  IIpecie]OBaHUs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX MIIH MPEATIONaraeMbIX YCIOBHA MUPOBOTO COTIIAIIICHUSI.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienanu3upoBaHHBIA  Jeno3uTapuii. Takas 3aJOJDKEHHOCTh IEPEBOAUTCS B TPYIIY AaKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHUH €CTh JOCTYII, KaK HalpsSIMyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEIHUKOB. YKa3aHHbBIE OMpIKEBBIE
TUIOLIAJIKH NpuBeieHbl B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOLIEM [IOJYyYaTh I/IHq)OpMaI_[I/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

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

AHAJOrHYHasI 00JMraus — OOJUraIisi, OTHOCSIIASCS K TOMY € CErMEHTY, UYTO U OLICHUBacMast
Oymara.

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

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMraniui WM TOTalleHue oOnuranuu, B Cilydae, €CJIM JIOCPOYHOE IOTralleHHe HE HPeryCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

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

P — mena, oT KOTOpo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOIHOCTH JOJTOBOM LIEHHOM
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OICHKM ITUIATEXKEW MPOIEHTOB W/WIH OCHOBHOM CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB M 00513aTeJILCTB 110 JOr0OBOPaM ONEpPaAllMOHHON apeHabl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcesl, BBIAAHHOI0 KPeIUTHOH OopraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cripaBeyiuBasi CTOMMOCTD aKkTHBa (005S3aTEIBCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

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

PD (Probability of Default, BeposiTHOCTh HetoiaTa) — BEpOSTHOCTH, C KOTOPOil KOHTPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl TMOTamieHus akThBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYAYIIMX [€HEKHBIX IIOTOKOB (A8 pacyeTa [eNO3UTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJisl, BHIJAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB MOJIy4eHHBIX U OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB TIOCJIC 3aIISITOH;

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

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X01, paCCYUTBIBAKOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHSI OCHOBHOTO JIOJITA).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBI OCHOBHOT'O JI0Jra (IONOJIHEHHUS, YaCTHYHOTO IOTAIICHUS, €CIIM OHO
He OBUIO Y4TEHO rpauKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JKEHHOCTH, CPOK TOTalleHNs] KOTOPOU MpEBbIIIAeT | KaleHJapHbIN 1CHB;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OIpefesicHus akTyainbHbIX 3HaueHni KB/l MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBok ROISfix Ha naTy onpeneneHus CripaBeIJIMBON CTOMMOCTH. BBIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIascsi METOAOM JIMHEHHOW WHTEPHOJILUU CTaBOK II0 aMEPUKAaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK MO aMEPHKAHCKMM TIOCYIapCTBEHHBIM 0OOJMramusam® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- j1s1 33/10/5k€HHOCTH, CPOK TIOTAIIEHUS KOTOPOH He MPEBIIAET | KaJeH1apHoro
JTHSL.

o B eBpo

- craBka €STR - j119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPEBBILIAET | KaJeHapHOTO
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAAY 11 3a/10/DKEHHOCTH, CPOK MOTAalleHUs KOTOPOil MpeBBIIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAaJBFHOM CPOKE CTaBOK MO OONUTanmusM ¢ pedTHHroM AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

10 Pcrounuk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblatomuii) Dm, B rogax (omnpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aMAToH);

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

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

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAIICHUS W THUITY SMUTCHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

Peittunru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit @enepanum.

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

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

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

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUT AN POCCHICKIX IMUTCHTOB!

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIEHUH UJCHTHUYHBIX aKTUBOB W 0053aTENHCTB, K KOTOPBIM OpTraHU3aIUsl UMEET JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognbie panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLECHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIAU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU MCIIOJIB3YETCsl MaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka o peHTUHTY OCYIIECTBISETCA B COOTBETCTBUHU C TaOIHILIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHaponHas | ag rpymma
1IKaa niKana [IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIIE PeitTunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTUHIOBBIM AareHTCTBOM 110 HAIMOHAJIbHOU
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 nner
Boisee 5 ner

JIOpAIlns MEHBIIIE WIK paBHa 365 mHE;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
- ISt OOJIMTallii POCCUICKUX SMUTEHTOB, HOMUHHPOBAaHHO! B pyOJIsX:




TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTupHbie o0nuramnuu;

MyHuIMnanbHbIe 00IHUranuu 1 ooauranuu cyobekTo PO.
- JUTS €BPOOOJIATallnU POCCUICKIX 3IMUTCHTOB!
I'ocynapcTBeHHBIC €BPOOOIIUT Al

EBpooGuraiiy 6aHKOB;

EBpoobimranun He(MHAHCOBBIX OpraHNU3aIlnil.

0 I'pynnupoexa no saniome.

IIpu stom o0pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jaty
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrMCOK BBIOPaHHBIX aHAJIOTHYHBIX
obiuranuii Uil OLEHMBAaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJNMYeCTBO aHAJIOTMYHBIX OOJHMIaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CAEIOK Ha JaTy OINpeAeIeHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckast bupika),
VALUE i — o6beMm caesnok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o maHHBIM
ITAO Mockosckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCS, Kak
CPEIHEB3BELICHHAsI 110 00BEMY CHENOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS II0 UTOTaM CHEJIOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanueld ®oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIE OyMaru BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
OIleHUBaeMasl OONUramnyst (KpUTepruu CerMeHTaluy yKka3ansl Boie). [Ipu atom 00vem cremox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0JMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OnHoit Teicsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. Coucok BHIOpPaHHBIX aHAJIOTMYHBIX OOJNHMraunuil Ui OLEHMBAaeMOH IEHHOW OyMaru NHCbMEHHO
cooOmaercsi Crieruanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBka AMCKOHTHPOBAHHUS PACCYUTHIBACTCS MO (hOpMYyJIe:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOJIMYECTBO aHAJOTHUYHBIX OOJHraluili ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJOK Ha AaTy OIpeleieHHs
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obmwuramuu Ha matry ompexmenenust CUA, %
TOJIOBBIX, PACCYNTAHHAs OT LICHBI (BBIOMPASTCs O/IHA U3 PACKPHIBAEMBIX OMpIKeH IIeH B MOpsKe yObIBaHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA C/IETIOK;
[[CHA 3aKPBITHS;

cpenusis BemuunHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM cesok ¢ i-oif aHanmornaHo# obsurarmei Ha aary onpeznenerus CHA B mTykax wiu
JIEHE)KHBIX SUHUIIAX B 3aBUCUMOCTH OT BHJIa HH(POPMAIIUHU, paCKphIBAEMON OUPIKEH.

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHONH Oymarw oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - ucxomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTH ,Z[OJ'IFOBOfI IICHHOﬁ 6yMaFI/I;

NEKT) - nakonennslit KynonHslii noxon Ha nary onpenenenus CUA (npubasisercs B TOM CIydae, eCliu
uena P e Brmowaetr HKJI);
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N - xonuuecTBo ocTaBIMXcs Ha AaTy onpenenenus CUA mnaTexei NPONEHTOB W/UIM OCHOBHOH CyMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

Ly - nara oneHkwy;

| — IOPSAIKOBEII HOMEp IIIaTeXa, HauMHas ¢ naTel onpenencHus CUA.

CHpaBCZ[HI/IBaH CTOMMOCTDH OOJIOBBIX IICHHBIX 6yMar OIPEACIIACTCA KaK NMPUBEACHHASA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TIorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘leTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKZ[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD I€CHE/KHBIX IIOTOKOB HA AaTy OUEHKH PACCUNUTHIBACTCA 11O (l)opMlee:

N CE

PV = CKEP¥II [z L 23

=101 4 #) 388

2oe:
# - CTaBKa TUCKOHTHPOBAHUS;
N - KONMMYeCTBO OCTABLIMXCS HA JATy OIEHKH IUIATE€XeH MPOIEHTOB H/MM OCHOBHOM CYMMBI J0OJra IO
JIOTOBOPY (IETO3UTY, JONTOBOM IeHHOH OymMare);
CF; - BelMYMHA i-T0 [JIaTeXKa;
t; - maTa i-ro maaTexa,
tp - maTa OLICHKU.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOCCIICHEHUS OTPENEeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenust CHA.

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOaAUM Ha 3 ypOBEHb.

IlenHble OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO00JIHUI AIHIT)

Yposens 2.

Jiis eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIIFOTE, OTIUYIHON OT pyOJIs, pacdeT OCYIIECTBIACTCS
CIEYIOIIIM 00pa3oM:

N CF
PtoO=>" !
< (1+ri+ CrSpread)"
P — CIIpaBe/IINBasi CTOMMOCTh OOJIMTrallniy;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil ICHEKHBIH MOTOK MO O0NUTalUK — OYAYIUE JICHEKHbIE MOTOKH M0 OOJIUranuu (BKIIIOYAs

KYIOHHBIE BBIILIATHI, AMOPTU3A[MOHHBIE TIATE)XH, U MOTAIICHUE OCTATOYHON HOMUHAIBHOW CTOMMOCTH) C
JaThl OMpEJeNieHUs] CIpaBeUIMBON cromMocTH (He BKIOYas) a0 jgatel odepthl (ecnu  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIaluu), JIMOO AaThl HOJHOTO MOTALIEHHs, MPEAYCMOTPEHHOTO
YCIIOBUSIMHU BBIMTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBHH ¢ [Ipunoxenuem 1

CrSpread — KpeauTHBIN CIIP31, ONMpPEAENISIEMBI HAa OCHOBE IOXOAHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacuera UCTONb3yeTcst 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCSI OHMpPIKEBOU
PBIHOK, TO MeJuaHHbIi kpemutHbii cnpon (CrSprecdd) paccuntiBaetcs Ha OCHOBAHHH BBHIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX JOJNTOBBIX IIGHHBIX Oymar, Ui KOTOpbIX Ha naTy pacdera CYA (wmm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn naTta ompenencans CYA sBisercs HE TOPTOBBIM JIHEM) PBIHOK
MIPHU3HACTCS AKTUBHBIM.

Ecmm s oneHnBaeMoON OITOBOW IEHHON OyMarn OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHMP)KEBOU
PBIHOK, TO MeauaHHbIi kpexutHbii cnpon (CrSprecde) paccunthiBaercs Ha OCHOBAHHH BBHIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX Oymar, Ui KOTOpeIX Ha gaty pacdeta CYA (wm B
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MpeabIIyIInA TOProBbIi JIeHb, eciiu aara ompeaeneHuss CYA sBIseTCs HE TOPrOBBIM JHEM) €CTb LIEHBI
BGN, BVAL (Score pasen miu Boime 6) uian HKO AO HP/I.

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHaJora OTKJIOHSETCS OT 3HAYEHUs IOpalliy OLIEHMBAEMOIl TOJTOBOM LIEHHOU

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOIYCKAETCS BRIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanueif, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOKECTBA JIOJTOBBIX IIEHHBIX OyMar, BBIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO U OLIEHMBaeMasl JOJIrOBast
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
asisgercs Poceus.

Hoarosasi uennast 6ymara Mo:xeT ObITb OTHeCeHa K OJHOM M3 YeThIpeX PeHTUHIOBBIX IPyNIl
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HalMYMM HECKONBKHMX PEHTHHIOB, BBHIOMpacTCs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii NOpy4nTeNnbCTBO 1O BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJIHOM 00bEME W (WJIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLCHTOB 110 TAKUM JIOJITOBBIM LIEHHBIM Oymaram, To BbIOMpaeTcst HanboJiee akTyaIbHbINA Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHas MexayHapoaHas rpymnmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanyu.
Jna ueneil Hacrosiied METOAMKM BBIJENSIOTCS CIEAYIOIIUE AarperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

CrSpread, = YTM, —r,
rue,
YTM[ — JOXOJHOCTH K HOFaIHeHI/IIO/O(l)CpTC 1-0ro aHajora 1o LEHC 3aKPbITUS;

¥'; — 0e3pHuCKOBas CTaBKa B COOTBEeTCTBUU C [Ipuioxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUI CT‘S}GT‘Eﬂdf He MPOU3BOAATCSA, PE3yJIbTaT pacueTa OKpYyIrisieTcs
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jnst eBpooOiiranuii, HOMHUHHPOBAHHBIX B PYOJIX, UCIONB3yeTcs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.

67



Ipuio:xkenne 2b. Ilopsaaok pacyera JeHeKHBIX IOTOKOB 00JIUTAIMU C
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBus uiiu ued HPJJ

[Tpu popmupoBanuy rpadpuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O IOX0Ja B TEUYSHHE 0)KUIAEMOT0 CpPOKa 0OpaILeHUS.

OxumaeMelii cpok oOpamieHHsi eHHOW OyMaru ompenenseTcs C OaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONKalel K Jare onpelesieHns ClIpaBeIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONPE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIEHHs] OCHOBHOT'O JIOJITa B COOTBETCTBHH C YCJIOBUSIMU BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[lpu GpopMUpOBaHHH TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CHPaBeIIMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’;

. O BEJIMYMHE CTABKU KyINoHa (Il LEHHBIX OyMar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU HE OIIPEJIEEHbl Ha BECh OKUIAEMbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

YacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OXKHAAEMBIH CPOK OOpAIIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBICHHBIMH B IaTy HX ITyOIHKaImu 4,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOr0 OCHOBHOTO JIOJITA HE OMpE/IEIEHbl Ha BECH CPOK OOpAIIEHHS, CYMMBI
OyIylMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJTa HA JIaTy Pacydera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM UIsI OLUCHKHU 6y}IyL[II/IX JACHECXKHBIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTTOJIb3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aesB:

e [lo BBINYCKY/SMHTEHTY HE IPOMCXOIWIIO PE3KOT0 H3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY MPOUCXOIMIIO PE3KE U3MEHEHHS KPEJTUTHOTO KAaueCTRa.

JIast JONTOBBIX IEHHBIX OyMmMar ¢ HWHAEKCHPYEMBIM HOMHHAJIOM, €CIId B pPacyueT BeTMIHHBI
HOMHHAJIa BKJIFOUEHBI ITepeMEHHbIE, 3HAYEHHE KOTOPBIX HE 3aBUCHT OT PEINEHHUs SMUTEHTA, M TIPH 5TOM He
MpeIyCMOTPEHAa €ro amMOpPTH3aIMsi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBAETCS HA ATy KaXKIOro
JCHEXHOI'O IMOTOKAa UCX0A4d U3 HOMHHAIBHOM CTOMMOCTH Ha JaTy OIpeaACICHUA CHpaBe[[HPIBOﬁ CTOHUMOCTH,
CpOKa JI0 aThl JCHEKHOTO IMOTOKA U MPOTHO3HOTO 3HAYCHHS HHMIISAIMK JIJIsI COOTBETCTBYIOIIETO MEPHOIa
o hopmyIie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA JIATy KaXI0T0 JEHEKHOTO MOTOKA;
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PAcCCUYMTAHHAsS HA JaTy NPEAIIeCTBYIOUIETO

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHANA Ha ATy ONpEeICHUs CIIPABETHBOM CTONMOCTH;

B¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 HCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMbIM HOMUHAJIOM) BBIITOJHSIETCS PAcUET HHBIX TIOKa3arenei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

14 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 10 OKOHYAHUH KOTOPOTO IPOU3BOJUTCS BBIIIIATa OCHOBHOTO JOJTa.
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[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQIIANNM, ONpENeJCHHOe Ha JaTy
MPEIIECTBYIOIIETO AEHEKHOr0 MoToka (n-1).

Jyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYSMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAaJbHAasi CTOMMOCTb pPAaCCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO ITOTOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAIICHNsI OCHOBHOTO JI0JITa 110 (POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JAaTy KaXKIOTO JIEHE)KHOTO ITOTOKA 32 BHIYETOM YACTHYHOTO MOTANICHHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO [OJra C JaThl pa3MelleHus BbIMycka (C y4eToM
HMHJEKCUPOBAHUS BEJIMUUHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha J]aTy pa3MelleHuUs BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa Jojlefl 4aCTHYHOTO TOTAICHUsS HOMHHAIA C JAaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TOTOKa n (He BKIIIOYas MO0 YaCTUYHOTO MOTAIEHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBlI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTAIIEHUS OCHOBHOTO
JIONITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBIMTyCKa B JaTy JEHEKHOTO IMOTOKA, pacCYUTAaHHAs IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMmOpTHU3AlUK - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JOJra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJIBKO C y4ETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLICHUs BBINYCKa);

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

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayua KOTOphIX He mpeBbimaer 2023 rop (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001RMFS, u cpeHeB3BEIIEHHOMN 10X0OAHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe MPOTHO3a MHQIISIMU UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyrie, UCXOst U3 3HAYCHUH
«BMeHeHHO» uHsAn BeimyckoB OP3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAYEHHIO B IIPOIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BelmyckoB O®3 52001RMEFES, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HadmHAmoUMXcs B mpoMmexyTtke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccumnranHoe mo (opmyie (€) ¢ TOYHOCTBIO 0 2 3HAKOB IOCIE 3aMsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty onieHKH, TyOnmnKyeMas MOCKOBCKOM OHpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
nHsun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHHs Onkaiinero mo mare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIICHHUIO 3TOTO JKe
BBIITyCKa.

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

INopsnok pacuera BMeHeHHOM HH(IAIUN ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneneHusl BeNUUnHBl KymoHa (Hampumep, WIILI), BenWdmHBI KyNOHOB Ha CpPOKH, HMEIOIIMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJIOT0 OTAENBHOIO OYyAyHmIero KylnoHa OHHM TNPUHUMAIOTCS pPaBHBIMM Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHMBHOTO PBIHKA, JUJIs pacueTa
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OONMranusx Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaIOTHYHBIe OOJIHralliy JPYTroro 3MUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTUBHOTO PBIHKA 10 JTaHHON OONWTaluy MOTJa OBITH OIpenesieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opauy obmuranuu. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY dTUMH pasHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 11eHa aKTHBHOTO PHIHKA OONHTalMK HE MOTJa OBITH ompeseneHa He Ooiee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO PUCKA IO peHTUHTY 3MHUTeHTa. [[1g pacdeTa BENIWYUHBI HEHM3BECTHBIX KYITOHOB IPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENICIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCSIl C TAThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCHTCS OLIEHUBAaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM LIEHHOW OyMarw, 10AroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OJJHOM U3 YEThIpeX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM O0BEME M (WIM) TapaHTHS BBIAAHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P yrerey rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXAYHApOJHON peHTHHTrOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX obnuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnpexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y;
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIMT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO HCIOJB3YETCs MOAXOJ «PEUTHHTra IO
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO JOXOMHOCTH MHIACKC OOJHranuii, oOnuranus B JaldbHEHIIIEM CUUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmpKaiIneit IeHe, ONpeeNICHHOM 10 IIeHe aKTUBHOTO PHIHKA Ha MHTEpBajle He Oomee, yeM |
(ommH) Mecsm ¢ naTel OLEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IICHBI NPHMEHSACTCS
cIpaBeAIuBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B KadecTBe CTaBKM TUCKOHTUPOBAHHS
UCIIONB3YETCsl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HWHIACKCY OONMTaIHii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIleHUBaeMasi OOIUraIfis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJBKO B CJy4ae, €cJM OINMCAHHBII IHOPSIJOK ONpeldejeHusl KyIOHa B MeTOJHMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta ajs i-ro
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ui ONPE/EICHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B roJiax) Ha IaTy OLCHKU:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucnonb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
d) ®opeapaHoe 3HaueHue cTaBky (fj) 11t i-ro KYIOHHOTO HEpHOIa ONPeeNIeTCs Mo PopMyIie:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOLICH B opBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xKauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KyIIOHHOTO IeproAa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HavyeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBormoB Ha RUSFAR (mo mamHeiM MockoBckoit Oumpku). JlaHHBIC NMPOTHO3HBIE
3HA4YCHUA O6HOBH51}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHU C IOJIXOJAMH,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeauToCcIIocOOHOCTEIO (0oee BEICOKMM PEHTHHI'OM), TO MPH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3UH KOHTPAreHTOB WIIM TOCYAapPCTBEHHBIX OPIaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIOJIB3YETCS. OTHOCUTENIBHBIN POCT CIIP3/a MOJBEPTrHYBLIETOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO coOBITHA. IIpH 3TOM B TeueHUn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHee€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOJb3YIOTCS IEPBLIE TAKUE MATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYasi, HO He OrpaHUYUBAsCh):

. CHIDKeHNE/pOCT PEeUTHHTa BBIITyCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4eCcTBOM (0oJiee BEICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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Hpunoxenne 3. [lopsaok onpenesieHusi CNpaBeAIUBOl CTOUMOCTH HHOCTPAHHBIX IIEHHBIX OyMar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHu3aunii, WHOCTPaHHbLIX (UHAHCOBbLIX OpraHu3auun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUYNTENbHbIX Mep B oTHoweHun Poccuinckon depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccuniickon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanydymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATb CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEeAHWIA TOProBbi AeHb B Nopsiake ybbiBaHUS nNpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHWs TOProBoM ceccunm MockoBckon 6upxun Ha paty onpegeneHns CHA npu ycnosum
noaTBepXaeHus ee KOPPEKTHOCTY;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHas MHAMKATMBHAas LieHa, onpeaeneHHas no metoamke «Cbonds
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3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHdOPMauMM, B CBSI3U C HETOProBbIM AHEM 6upXx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lenen
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCronb3yeTcs B OTCYTCTBME COObITMIA, KOTOpbi€ MOMIM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C lMpunoxenmnem 2A

3 ypoBeHb cnpaBeainBon

CTONMMOCTHU

1) ueHa, paccuntaHHada HKO AO HPJ no MmeToankaM YyTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMKU MWHGOPMaLMK, B CBA3WM C HETOProBbiM AHeM Oupx, no
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasiIMBOA CTOMMOCTU AKTUBOB MCMONb3YeTCs LeHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4YyeHue CpoKa,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTUPOBKAxX AO/IKHbl OBHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaumsa nunbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs uenen onpegeneHus  cnpaBegsiMBoA  CTOMMOCTU
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HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peanu3oBaTb aKTMB TakKMM JiMUaM), B TEYEHWE CpoKa, YCTAHOBSIEHHOIO
npod. Yy4yacCTHMKOM AONsi  BO3MOXHOIO COBEpLUEHMS  CAeNku 1o
npeaocTaBieHHOM KOTUPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBAATLCHA He
pexe, 4eM Ha Kaxayto aaTty onpegenenHmsa CYHA. B Tom cnydae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YyKa3aHUs Ha CPOK, B TEYEHME KOTOPOIro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbLIX  doHAax", TMpUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OueHKa MO HYJIEBOW CTOMMOCTMU
AOCTYMHa TO/MbKO AN WHOCTPaHHbIX o6nuraumini, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KOoTopble OblIM MEepPBUYHO pa3MelleHbl B UHOM CTpaHe, yeM P®, B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacnopsiaTbCA aKTUBOM W HanNuMuus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZAEXHY0 OLEHKY aKkTuBa B COOTBeTCTBUM C DenepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHuga N2 3758-Y u Hactosawmx MNpaBun onpeaeneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C depepanbHbiIM 3akoHoM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIEe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnipaBea/iMBo CTOMMOCTH
bupxeBbie LeHbl NCMO/Ib3YIOTCS TO/IbKO MPU HAaINYUM AOCTYNa N BO3MOXXHOCTY COBEPLIATbL CAE/IKU Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOproeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBoOM NaolazgKke WHOCTpaHHOM 6MpXKW Ha aaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NpU3HaeTCs KOPPEKTHOM, eCNn packpbITbl AaHHble 06 o6beMe TOproBs 3a AeHb U 06beM TOProB He paBeH HyJo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (uwnu 3a nocnegHWn TOProBbl AEHb, ecnn pabounmin aeHb 06bsBNEH OUpPXEN HETOproBbiM) B  nopsiake yb6biBaHUS

npuopuTeTa:
a) UeHa 3aKpbITMS HA MOMEHT OKOHYaHWS TOProBOW CeccuMm Ha TOProBoW NowaaKke pOCCUIACKOM BUpPXK Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCsl KOPPEKTHOM, €CNK pacKkpbITbl AaHHble 06 06beMe Topros 3a AeHb U 06beM TOProB HE paBeH HYJIto

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WMCTOYHMKaAMU MHdOpMaLNN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEeAenstTCs pacyeTHble UeHbl, 418 uenein
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKa3aHHble LUEeHbl MNPUMEHAKTCS Npyv  Hanmumnm  daKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarlWmnxcs Ha pPOCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBoOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOpPbIX OMpPeAensoTCs pacyeTHble LUEHbl, ANs uenemn
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMSATb HA 3HAUYEHWEe pacyYeTHOM LeHbl B HETOProBbli AeHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, MNpeAoCTaBNeHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanu3oBaTb aKTUB TaKMM JuUaM), B TeyeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTtaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE peXxe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnyvae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. YyYaCTHMKOM AN BO3MOXHOIMO  COBEpLIEHUS  CAENKU Mo
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLIEHUSI CTOPOH, He COAEepXWUT yKasaHus Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO HA AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
NMHBECTULMNOHHDbIX CbOHLI,aX", MPUHATbLIX B COOTBETCTBMN C HAM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpegenenna CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXKAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
dKTNBOM n Haanyumg 06CTOFITeJ'IbCTB, CBNAETENBCTBYOLWNX (0}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
c ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YyHOW AJeaTenbHoCTU" OoT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCMoJIb30BaTbCA ANA uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa OLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C  HMM  HOPMaTUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHus CHA , nmbo 0 (Homb) (B chnyvae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMK C PegepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 roaa)

79




Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEICTymaeT DoHN);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeCTBa Ha CUETax U BO BKJIAJAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPENENUTh CIPABEUINBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
LUKJIa 7151 OTIePAIIMOHHON EOUTOPCKON 3aJ0JIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC NPCANIPUHUMATCIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOMH YCTOMYMBOCTH), BBIPAXKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS INPHOPHUTETa IPH ONPEAEICHHH KPEAUTHOrO pPEWTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J]0JDKEHHOCTH JUCKOHTHPOBAHHE MOYKET HE MPOBOJUTHCSL.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KonmMUYecTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT Hathl onpeneneunss CHA 10 1aThl n-0ro JEHEKHOTO MMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOIIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBILIAIOMNM | KaeHaapHblii 1eHb — ctabka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuerne D(n) mHEH MOXKET OKa3aThesl B COCTOSHUM e(oIITa, IOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoira.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPATEHTOM, JUIS OIEPAIlOHHON IeGHUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJICH HHOUM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JPKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJTH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTAX TOAOBBIX. Jlis pOCCHHCKHMX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IIOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISETCS [0 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOIKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTB JiedoiiTa A IPOCPOUSHHON Ha t THEH 3a70JKEeHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHEM IPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH JeosiTa paccUnThIBAETCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaTo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aIsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAreHTa C OIpPENeNICHHOW NEepHOAWYHOCTHIO (HAIpHUMeEp, ONEpaloHHAS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYH0 OYEpPElb, HA3HAUECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIM-TIPOJAXH aKTHBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe NoTalieH:us TAKOTo J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

18 Ycrounux manmsrc:  https://www.moex.com/msn/ru-rusfar
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P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO MMOTOKa, HAYMHAS ¢ HaThl onpenencHns CUA;

N - komu4ecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a/I0JDKEHHOCTH KOHTpPAarcHTa B COCTOSTHHU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHMS B MPOLEHTAX ToAoBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHHe mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB U3 COCTOSHHS aedonTa
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEIUTHBIX YOBITKOB paccYnTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHWs), PACCUMTAHHBIE HAa OCHOBAHHWU CTAaTHCTUYCCKHAX MJAHHBIX YTPaBIIOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTUueckoil npocpouke (obOecueHenue Oe3 naedonra), pacCUMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl ClellMaJIu3upPOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, 1 no KOTOpbIM BhIIJIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD o stuM o6s13atenscTBam npuHnMaeTcs paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa mo KOTOPEIM MOKET OBITH IPOM3BEAEHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra cornacHo IICYA TTM® LGD o s3tuM 00s13aTelIbcTBAM IPUHUMAETCS. PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTeILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HacTyIuieHHs aedonaTa MOXKET ObITh U3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE IO BLIILIATE KYIOHOB U AWBUAEH/IOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHEeHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna OpsMO MIM KOCBEHHO CTaja HAaOJIoJaeMa WM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHEIM 100% (pemreHure odopMisieTcss SKCOEPTHBHIM (MOTHBHPOBAHHEIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHINMKA COOTBETCTBYMOLIEro TpeboBaHusM DenepansHoro 3akona "O06
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosmux [IpaBun ompenenenns CUA mns merneil onpeneneHus] CIpaBeIMBONH CTOUMOCTH C YIETOM
obecrieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHOHN eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
UCTIONB3YeT cleAylomue moaxoasl k ompeneneHuo PD, LGD u BenuwuumHBI KpeAUTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitnarosix arentcts Moody’s Investors
Service'®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBIT TIPHCBOCH BHYTPCHHUH PEHTHHT YTIpaBITIONICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMUYUE Y POCCUICKOrO KOHTpAareHTa peHTHMHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIIeTYIOMN OIX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoOBHU (4YacTOTHI) AedoiTa MO PEUTHHTOBBEIM KATETOPUSAM HAIlMOHAIEHOW
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuranMii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMbIX PEHTHHIOBBIX IMIKAI IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOoM B ciydae HaJuuusi y KOHTpareHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxenus 4. «MeTonuka OLEHKH KPEIUTHOTO PHCKa

18 Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YyeT JaHHbIE, ONY0JIMKOBAaHHbBIE Ha 1aTy onpeenaenus CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeobxomuMoctu mnposecTH comocraBienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIWUTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHoW B H(popmanuoHHoM cooOmeHnn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cooTBeTcTBYIOIee 3HadeHne PD mo Tabmure 8 ms cpoka 1 rox.
Jnst KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
ToJ), TPUMEHSIETCS CPeOHssl BepoATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hauenue PD mis cpoka 1
roa. HoBble oTtdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HalpaBlieHHs YTIpaBIsFOLeH
KommaHueil nuceMa B Crenuaau3upoBaHHbIE JETO3UTAPUU C MOATBEPKAECHHEM BO3MOXKHOCTH JOCTYIA K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nayenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyaJ bHBIX IMyOJMYHBIX JOCTYIHBIX AAHHBIX U3 OTYeTa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C IIPUHAICKHOCTBHIO COTIOCTABICHHOTO PEHTHHTa KOHTPareHTa K TpyIe
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICHHE PEUTHHIOB B COOTBETCTBUM C TaOnuieldl COOTBETCTBUS INKAN PEUTHHIOB B M. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMHU PEHTHHIOBBIMH areHTCTBAMHM, BHIOMpAETCsl HAUMEHBIIMN PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcs depe3 pedtuHrn AO «Okcmept PA» ¢ ncmonp3oBaHHWEM TaONUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «/HbOpManms o conocTaBIeHN PEHTHHIOBBIX KA POCCHICKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenerns CYA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MAJIOTO U CpeJHero Ou3Heca (BhIpydyKka

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KPCAUTHBIX y6bITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAr€HTA U OKUAACMBIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

B cBoux pacuerax Ympamigromas KOMIIAHUS MPUIACPKHUBAETCS CIEAYIOMIMX OOIIENpPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUi (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHOIECHUH KOTOPBIX OYIYT MPUMEHATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTBIBAET KAK MUHHMYM OJIMH TOJIHBIH UK AEI0OBOI aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesensseMbie Ynpapistomeii KomnaHnue#, TODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4EeHHBIX pPAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.
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PykoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHIMNAMH, YTpPAaBisionias KOMIAHUS IIPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB 0 CPOKAM 3aI0JDKEHHOCTH U TPYIIIaM KOHTPAreHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKA:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckue k03(h(UIMEHTHI KPEAUTHBIX YOBITKOB (00ECIHEHEHMS) PAaCCUMTBHIBAIOTCS ITyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS MPUMEHUTEIBHO K KXKI0H IpyIe IpOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynupasisromei KOMIaHAH 32 2018-2024rr.2°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN

0
kanran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHHM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

IIPU IPOCPOUCHHOU PD*LGD) nmpu cpoke
pi pocp . ( ) Py cp (PD*LGD) mipu cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH .
I'pynma koHTpareHToB TIPOCPOYEHHOM
3aJI0JDKEHHOCTH
. 3a70/KeHHOCTH OT 61 10 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)

KonTpareHT o6pa3oBaH MeHee

3-X 1T Ha3a/ H/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

19 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO I0TOBOPY ABIISIOTCS J1BA M 6OJiee KOHTPAreHTOB, MOMAMIAIONIME B Pa3Hble TPYIIb 1e0HTOPOB/KOHTPATCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu pasen 100 Teic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.
Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTaTUCTUYCCKHX JaHHBIX, praBJ’Iﬂ}OH.IaH KOMITaHUs YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJHUTEILHBIX BIIOKEHUM IO B3BICKAHHIO - MHUHHMAajbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03JHEE TPeX MECSIIEB 10 UCTEUCHUH KaleHIapHOro roja.

5. TMopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTMHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE PEUTHUHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
e THHT0Bast AKPA KCIEepT woxens YK
rpymnmna PA
MesxayHapoaHasi HIKaaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
N AA-(RU)
Petituaronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHUHIOBBIX areHTCTB HAa JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
M0 MEXIyHapOJHOW INKane COINIacHO TaONuIle COOTBETCTBHS IIKAJI PEHTHHIOB
(mpuBesieHHOH BbIIe). BHYTpeHHHMH PEHTHHI IepecMaTpUBaeTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B rojj, MM B ciIydae MOSBIECHHS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTpPEHHEM peHTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jerno3utapuii He mo3nHee 1 pabodero ausa. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbHOM MpPH3HAHUHM 3afiMa, aHaNWM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOTO IepPecMOTPa/TI0ATBEP KICHUS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHHUH T'0OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHEr0 pEUTHHIa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAEIU
Ynpapnsiome KOMIIaHAH, TPUMEHSIOTCS CIIeYyIOIINe ITpaBuIa;

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aiiIMOB M aHAJOTHMYHBIX HWHCTPYMCHTOB, I/ICHOJII)3yeTCH/OHpeI[eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IMOPYYHUTENSA, NPHU YCIOBHHM HAIW4usg 10 JOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJHCHUU WA
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM JK€ 0OBbeMe, KaK M JOJDKHHK, BKIIOYas YIJIaTy HPOLECHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Takum o0pa3oM, B cilydae, €CIM B OTHOIIEHUM 3aeMIIUKA, MOPYUUTENS Y IpaBIIsIoOmeH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYECHHBIX O0053aTEIIBCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHETO PEUTHHTra, ¢ IEeTbI0 KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOIS W3 WX BaXHOCTU. PeWTWHTOBas MOENb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTrpoBka Ha ypOBEHb CTPAaHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl M CTEIICHH 3aBUCHMOCTH OM3HEca peHTHHryeMOl KOMIITaHMH OT CTPaHOBBIX pucKoB. OTpacieBas
cnenr(uKka KOPIOPATUBHONH KOMIIAHWM YYUTHIBACTCS B PEHTHHTOBOW MOJETH KaK B BHIC OTACIHHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYCTHOCTH XaPaKTEPHBIX IS Pa3NIMYHBIX OTpacieid. Takke MPOBOAUTCS OLEHKA CHEIM(DUICCKHUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p HUTOTOBOM Oasie HWTOrOBOM Oairie

CrpanoBsie dakropsl (25%)

OreHka cpebl | 25% | Ctpasa M OCHOBHBIE  DBIHKH | 5%
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JACATCIBbHOCTHU

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H3Heca " 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

ayuTa 6,8% KagecTBo oTUeTHOCTHU M aynuTa 6,8%
Bennunna BeIpyuku 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
' CrpykTypa roira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEpPCTIEKTHB NPHUOBIIIBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooou
OTZAEJBHO B3ATOE HANPABJICHUE HCCIICTOBAHMUS OHOTO MIIM HECKOJIBKUX acTIeKTOB JESTEIbHOCTH KOMITAaHUT
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPE/ICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIIEPTHOTO aHANIN3A.

PeiituHroBass Monenb MMeeT MONyJIOTapu(PMUUECKyI0 Crelu(UKannio, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEICHHOTO B Tabiuie (pakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTABJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HMHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HAIMOHANBHBIM cTaHaapraM (mas1 Poccmm — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

—  ©KEKBapTaJIbHbII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe UCTOYHHMKH KaueCTBEHHOW MH(OPMALNH O KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (aKTOpPBl B 005A3aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)XXKHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHAPOJHOW IIKale PEUTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl uelieil NpU3HaHus aKTUBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIATeIbHBIC YHCTHIC aKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituaroBass Mozens HeoOXoaWMa il  ONPEAETCHHS KPEIUTOCIOCOOHOCTH KPEIUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()HWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropsl (30%)

Ornenka BJIUSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%

90




Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTdere
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEHTHUHIOBOM MOAENH (IepeueHb CM. B TaOJMIle) MPEACTaBIsAET COO0i
OTJC/ILHO B3SITOC HAIMPABJICHUE WCCICIOBAHMUS OJHOTO WM HECKOJBKUX ACIEKTOB JESTEIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor

MIPOM3BOIUTCS MOCPEICTBOM METO/1a PMHAHCOBBIX KOA(P(PHUIIUSHTOB M METO/Ia IKCIIEPTHOTO aHAIIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOH MOJENH PACCUMTHIBACTCS KaK CyMMa MOJYYEHHBIX IO (aKTopam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKaMU HHPOPMAIIMH [Tl aHAIN3a KPEIUTHBIX OPraHU3al|i SIBIISIOTCS:
— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM NpHUMedYaHui. B cilyuae OTCyTCTBUS — OTUETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIESKANNX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM O00Opa3oM IIOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOU
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIOM PEHTHHIOBOM MOJICITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexyHapogHAsS
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAUEHUST IIOoKa3aTelen ACATCIIBHOCTH OILICHUBAEMOT'O KOHTpaFeHTa/erJII/ITHOI‘/’I
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PMHAHCOBOT'O T'0J1a;

3. Hapymenust kKpeIuTHOH opraHu3anueid 00s3aTesIbHBIX HOPMaTHBOB, COOIIOICHNE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONePAlIMOHHAA 1e0uTOpCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanuoHHOr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHTOM
. YeaoBus A NpU3HAHUSA .
Bua peouropckoii . (1onycTuMBbIii CPOK
JAeOuTOPCKO 3210/ KEHHOCTH .
32/10JI2KEeHHOCTH OIepALHOHHO HAPYIIEHUS YCJIOBHI
P HCIOJIHEHHS 0053aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
3a10JKeHAOCTH?Y)
JleOuTopckas  3a0JIKCHHOCTh 7 paGounx el ¢ AaTHI
o BBIIJIATE HKJ o OTCyTCTBHE PU3HAKOB p .
. TIPU3HAHUS 1eOUTOPCKON
o0JIMransIM poccuiicKix 00€eCIIEHEHN S SAIOIKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obOecrieHeHUS SAIOIDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckasi ~ 3aI0JKEHHOCTD 10 paGourx et ¢ AaThr
1o BBIILIATE HK[ o OTCcyTCTBHE IPU3HAKOB P N
HpU3HAHUS JeOUTOPCKOM
0o0JIUranusIM MHOCTPAaHHBIX o0ecIieHEHNST 3A70JBKEHHOCTH
YMUTEHTOB
Jlebutopckasi  3aI0JKEHHOCTD
o BBITLIIATE HOMMHAJA .
10 pabounx qHEH C TaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obOecrieHeHUS SAIOIDKEHHOCTH
obOnuTanusIM HWHOCTPAaHHBIX
SMUTEHTOB
JeOutopckas  3aJ0KCHHOCTH
M0 BEHIIIIATEe OWBHIACHIOB II0
aAKIIUAM, JIENIO3UTapHBIM OTcyTCTBIE NPU3HAKOB 25 pabounx THEH ¢ TaThl
pacrnuckam pOCCUMCKUX T — HpU3HAHUS JeONTOPCKOM
OMUTEHTOB, J0XOJlaM [0 TMasM 3aJI0JDKEHHOCTH
MaeBbIX HWHBECTUIIHOHHBIX
dhonmOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BbIIJIATE JUBHUJCHIIOB IO OTcyTCTBIE NPU3HAKOB 45 pabounx JHEN ¢ 1aThl
aKIUIM, JIETIO3UTAPHBIM obecneHeHms MIPU3HAHUS TeOUTOPCKOM
pacmmckam HWHOCTPAaHHBIX 3aI0JDKEHHOCTH
smureHToB, ETF
OTCyTCTBHE TIPU3HAKOB
JeOutopckas  3a0KCHHOCTH obecneHeHms
MO BBIIUIATE JOXOJA OT YY4aCTHs oBeciieHeHH e MPOH3BOIHTCA C
B yCTaBHOM Kamurtaie (Ioiu
0 O}(I) Wil Ibasa qaCTE; s CpOK BHIIIIATHI JOXOAA, MIEPBOTO JTHS MPOCPOUKHU
P Y cornacHo pemenuto OdmecTra 0053aTeNLCTB 00IIECTBOM
MHOCTPaHHBIX KOMIIAHHUSIX) - 25 pat .
peBbIaeT 25 pabouux aHeu
Jlebutopckas  3aI0JDKEHHOCTD OTCYTCTBHE DH3HAKOB
10 BO3BpaTy CpEICTB CO cuera Y p 3 pabouux JHS
00€eCIIEHEHNST
Opoxkepa /co cuera B HKI]
Jlebutopckas  3aJ0JKEHHOCTb, OtcyTeTBHE MPU3HAKOB
BO3HUKIIAs B e3yJIbTaTe 3 pabouux aHS
00€eCIIEHEHNST
MepeBoJia  JIEHEXKHBIX CPEJCTB

21

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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(meHbrU B myTH)

JleOuTopckas  3aJI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUIaThI

Cpok noramieHust
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEWH ¢ TaThl
OKOHYAHUS apeHTHOTO TIEpUOIa

10 paboumx THEW ¢ TaThI
HACTYIUICHUS CPOKA HCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

Jebutopckass  3a0JKEHHOCTh
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHBIX pacxomos,
aTa ¢ ToBapoobopoTa)

Cpok noramieHust
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx JHE ¢ TaThl
HAYHCIICHUS TaKoi 1eOuTOopCcKon
3a10JDKEHHOCTH

10 paboumx THEW C TaThI
HACTYIUICHHS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBUH IOrOBOpa

JleOuTtopckas  3aI0JIKCHHOCTh
M0 HAYWCJICHHBIM  MPOILIEHTaM
Ha OCTaTOK JCHEKHBIX CPEICTB
Ha PAacYCTHOM CUETE

OTCcyTCTBHE IPU3HAKOB
00€eCIIEHEHN

o0ecCIIeHeHHEe TIPOU3BOTUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIHCTB OAHKOM

Jlebutopckas  3aI0JKEHHOCTD
0 cHenKaM KyIUTU-TIPOAaku (110
KOTOpPBIM HAacCTyNnuia HauOolee
paHHAA JaTta pacdyeToB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTb, BO3HHKIIAs B
pe3ysbTare nepenadn

eBpooOnMramii B OIUIATy
obyuranuii Mpu UX pa3MeIeHNN
(B ToM yncrne B cirydae nepenadn
(ycTymnkn) BCEX
HUMYIIECTBEHHBIX U HHBIX IIpaB

1o €BpOoO00IUranusiM
POCCUHCKUM IOPUANYECKUM
JIUTIaM)

OTCyTCTBHE IPU3HAKOB
o0eclieHeEH S,

Cpok morameHus JeOUTOpCcKoi
3aI0JDKEHHOCTH He Ooutee 15
pabounx AHEH c OaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U
Nepe3aKITI0YeHH JOTOBOPOB).

3 pabouux mHA

ABaHCBI (B qucIe
rapaHTUHHBINA JICTIO3UT),
BBIJAHHBIE I10 CICIKAM 3a CUET
umymiectsa @onna

TOM

OTCcyTCTBHE IPU3HAKOB
o0ecIicHEH U,

Cpok morameHust JeOUTOpCKOn
3aJI0JDKEHHOCTH He Oouee 15
paboumx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C yIETOM CpOKa
MPOJIOHTAllNHU U
nepe3akIruYeHIH JOTOBOPOB).

3 pabouux maHA

Oco0ble yciaoBusi, NDUMEHsIEMBbIE IJI1 OLIEHKH U odecieHeHUusT }Ieﬁl/lTopCKOﬁ 3a0JI2KCHHOCTH, HE

yKa3aHHOIi B Ta0JiuIe BbIlIe:

— neOuTOpCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIM3MPOBAHHOIO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allii, OIEHIINKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIaJAeNblleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JIOBEPHUTEIBHBIM YIPABICHHUEM, OICHHBACTCS 0 HOMHHAIY M OOCCICHHBACTCS C
YYeTOM KPEAUTHOTO PHCKAa B COOTBETCTBHU C MOPSIAKOM, yKazaHHOM B [Ipumoxenmu 4, mo
ucTedeHUn 25 paboyux JHEW ¢ JaThl OKOHYAHHS CpOKa OKa3aHUs YCIyT, YCTaHOBJICHHOU

YCJIO0BUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuu [IM®, Bo3HuWKIIAas B pe3ylbTare
BJIAJIENBIEB WHBECTHI[MOHHBIX II1a€B,
00€eCIIEHNBAETCSl C yYETOM KPEIUTHOTO PHUCKA B COOTBETCTBHUM C TIOPSAKOM, YKa3aHHOM B

HapylleHUs IIpaB

OIICHUBACTCA 110 HOMHUHAITYy H

IIpunoxennu 4, mo ucTedeHNn 25 pabodInx THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

ObecrieHeHNe yKa3aHHOW JEOMTOPCKOM 3aJ0/DKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH

CIIEAYIOIINX YCIOBUIL:

94




— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOT'0) CY>KACHHS Y IPABISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHHUs YCIIyT WM MOralieHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
SIBJIICTCS CJIEACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JCSATEIIBHOCTH JOJDKHUKA,

— HaJIu4Me JOKYMEHTAJIBHOI'O IIOATBEPKICHUS OT KOHTPAareHTa CPOKOB IOrallleHuUs 3aJ0JDKEHHOCTH
/oxazanus ycayr [TU®.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00ecCIIeHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IoramieHus. B cirydae mosrydeHus: OT HaJloroBOTO
opraHa pemeHusi o0 OTKa3e B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYCHHOTO HAJIOTa,
MPOMCXOINT TpekpamieHue npusHanusi B [IM® mebutopckoil 3a10HKEHHOCTH 10 BO3MEIICHHIO CYMMEI
HaJIoTa, B pa3Mepe, yKa3aHHOM B TAKOM PELICHHH.

95



IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Jlonu B yCTaBHBIX KaruTanax oOIIEeCTB ¢ OTPaHUYCHHON OTBETCTBEHHOCTHIO;

— Iennsle Oymar, 1Mo KOTOPHIM HEBO3MOXKHO OIPEICNIUTh CIPABEAJIUBYIO CTOMMOCTD
HMHBIM CITOCOO0M;

— Henpmwxumoe UMyIecTBO;

— IIpaBa yyacTus B yCTaBHBIX KallUTaJaX HHOCTPAHHBIX KOMMEPUYCCKHX OpTaHHU3allHii;

— HwmyiecTBeHHBIC paBa U3 JOrOBOPa HHBECTUIIMOHHOTO TOBAPUINECTBA;

— HMmyiecTBeHHBIE paBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— HmyiiecTBeHHbIC NpaBa, CBSI3aHHbIE C BOSHUKHOBEHHUEM ITPaBa COOCTBEHHOCTH Ha O0BEKT
HEIBIKAIMOCTH (€r0 YacTh) IIOCIE 3aBEpIICHUS €ro CTPOUTENBCTBA (CO3TaHWE) W BO3HUKAIOIINE M3
JIOTOBOPA, CTOPOHOW IO KOTOPOMY SIBIISIETCSl OPUAMYECKOE IUIO, KOTOPOMY MPUHAUICKUT MPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE [IPaBO, BKIIIOYAs IPABO apeH/Ibl, HA 3eMEJbHBIN Y4aCTOK, BBIICICHHBIN B
YCTAQHOBIICHHOM TIOpSAKEe MM LeNeld CTPOUTENbCTBA OOBEKTa HEIBIKHUMOCTH, H (MJIHM) HMEIOLIMM
paspeliieHie Ha CTPOUTEIBCTBO OOBEKTA HEJBMKMMOCTH HAa YKa3aHHOM 3EMENbHOM Y4YacTKe, Ju0o
IOPUIMYECKOE JIMIIO0, WHBECTHUPYIOIIECE JCHE)KHBIC CPEJCTBA WJIM HHOC HMMYIISCCTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— HpOGKTHa}I JOKYMCHTalNA AJIsL CTPOUTECIILCTBA HIIN PEKOHCTPYKIIUHA O6’L€KTa
HCABHUIXXHUMOCTH,

— IIpaBa apeHabl HEIBUKUMOTO UMYILIECTBA;

— Ipouast nebuUTOpCKas 3aJ0JKEHHOCTh, B CIIydae HAIMYUsl MMPU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH UHBIX METOJIOB OIPE/ICIICHNUS CIIPABEINBONA CTOUMOCTH.

— TlpenBapurenbHbIi JOrOBOpP HAa MPHOOPETEHUE AKTHBA
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast bupska (ero IpaBOIPEeMHHK)
[IyommuHoe akmmoHepHoe o6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenue 8. PoiHKH, ”HGOPMAIUA KOTOPBIX HCIOJIb3YETCs 1JI5
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOE 061ecTBO "MockoBckas bupxkxa MMBEB - PTC";
2) Ily6nmunoe aknmoHepHoe o6mmecTBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe akmmonepHoe obmmectBo "Cankr-IletepOyprekas Bamornas bupka".
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