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Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 Ha OCYLIECTBICHUE JESITENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBBIMM HMHBECTULIIMOHHBIMM (OHIAMH W  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIOIIas KOMIAHUS JIeHCTBYeT Ha OCHOBAaHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nall — UMEHHasl IIeHHash OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
mpaBe COOCTBEHHOCTH Ha HWMyIIeCcTBO, cocraBitomee [IM®P, mpaBo TpebOoBaTh OT yHpaBIISIOMICH
KOMIIAHUHM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIIEHCAIlUK MPH NPEKpaleH’H J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Biamensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [N (nmpexpamenun [TNO).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
— YCIIOBHUS JOroBopa noBepurenabHOro ympasiieHus [IM®, ompenensiemble Ynpasisoumeid KoMIaHUEH B
CTaH/apTHBIX ()OpMax, COOTBETCTBYIOLIME THIIOBBIM IpaBWJIaM JOBEpPHUTENbHOTO YyrpasieHus [ID,
yrBepxkAeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUs W AOMOIHEHUS B HHUX IOJIEKAT
perucrpauuu bankom Poccuu.

Croumocte uymcThiX aktuBoB (CYA) — BenuumHa, omnpenensemMas B COOTBETCTBHU C
3aKoHOJaTenbcTBOM Poccuifckoit denepanyy, Kak pasHULA MEXAY CTOMMOCThIO akTuBOB IIM® (nanee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3aTenscTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
yCTaHaBIMBAIOUIMK HOPSIOK U cpoku onpeaencHuss CHA, B ToM 4uciae NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILNECTBA, MEPENaHHOIO B OIUIATy HWHBECTHULMOHHBIX mNaeB. ChpaBeanuBas CTOMMOCTb
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHUCTBIX akTUBOB [IND,
KOTOpas ompefensercd Ha JOOOH JeHb B IOPAAKE, YCTAaHOBJIGHHOM HacToaumMmu IIpaBmiamu
onpenenenust CHA.

MC®O - MexayHapoaHble CTaHIApThl (MHAHCOBOM OTueTHOCTH. OmpeneneHne CrpaBeaTHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOMUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHaHcoBor ordetHOocTH (IFRS) 13 "Omenka cnpaBeanuMBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHCTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTtyeTHOCTH W PazpsicHeHmit MeXIyHapOIOHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
Teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Il€Ha, KOTOpas Obuta OBl MOJIydeHa MPH MpOJake aKTHUBA HIIH
yIjIadeHa IpH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJIOZAeMOM WIIM PacCUMUTHIBACTCS C HCIOJIB30BAHHUEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOINIAJKa — TOProBasl IUIOIIAJIKA POCCHHUCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMIIaHUU €CThb JOCTYIl, KaK HampsMyl, TaKk M uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOM
yOpaBIAONas KOMIIAHHS HMEET BO3MOXHOCTb paclopsiKaThCsl AaKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBbIe TUIOLIAKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALlH C aKTUBOM HJIM 00S3aTEIECTBOM ITPOBOISATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONy4YaTh WH(POPMANNo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00513aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBIEHHBIM JOrOBOPOM CPOK, a TaKKe B pe3ylIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEeUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCcOBBIe oOs3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO OIPEIEIICHHON PEUTUHIOBOM LIKaJIE.

[1OU — npon3BoAHBINA (PMTHAHCOBBIN HHCTPYMEHT.



YpOBHU LIeH HpU ONPECNICHUH CIPABEUIMBOM CTOMMOCTU OIPEAEISIOTCS B COOTBETCTBUU C
MesxaynaponssiM cTangaptoM ¢unancoBoit otueTHocTH (IFRS) 13 «OrieHka cripaBeyTMBO CTOMMOCTH
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexXIyHApOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKCHWH MpHKa3oB) MuHHCTEpcTBa (hMHAHCOB Poccuiickoit
Oeneparn’.

Hcxonnbie nanHble YpoBHA | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWN WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

WcxonHple maHHBIE ypOBHﬂ 3 - HeHa6J'IIOI[aeMLIe HUCXOJHBIC JaHHBIC B OTHOLICHHH
OIPCACIICHHOT'O aKTUBA UIIN 00s13aTeNnbLCTBa.
OHepaHI/IOHHaH [[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh — ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,

BO3HMKAIOIIAsl B XO7I¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBIECHHBIX B Hacrosamux IlpaBunax onpenenenus CYA. JlomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hane)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh Oy[eT pealn3oBaHa YNPaBAIONIEH KOMIIAHMEH B TIOJHOM O0BEME B CPOKH,
YKJIaJbIBAIOIINECSs B HOPMAJbHYI0 DPHIHOUHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacToAuux IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIECHO BHYTPEHHEH CTATUCTUKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHMBHPOBaHHOE)  CYXKIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpPMIICHHOE
npodeccroHabHOE CyxKAeHHEe YIPaBIAIoIel KOMIIaH|H, Co/ieprKaliee 00OCHOBAHHbIE PACUEThl U BBIBOJIbI
00 OIlEHKE CIIPaBeIMBOW CTOMMOCTH aKTHBOB, O BEIMYMHAX, MCIOJIB3YEMBIX B PacdeTe CIPaBEIIHBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHMSA/TPEKPAIICHHUS NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBIBJICHHBIX NPU3HAKAX BO3HUKHOBEHHUS KPEAWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBeTcTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asX, yCTAHOBJIECHHBIX HacToAmMMH [IpaBunamu onpenenenus CUA, a tak ke
B MHBIX HCKIIIOUMTENBHBIX CIIydasxX, KOrja TEKyIIHMe METOAbl ONPEAEICHUS CHPABEAIMBONM CTOMMOCTU
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJINBONA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTpeJieNIieHNe CTPaBeUIMBONA CTOUMOCTH cOo0TBeTCTBUU ¢ MCDO 13 u TpeGoBaHMSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepanumn.

. O0mme noJsiokeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «lIpaBunay) 3akpheIToro
maeBoro uHBecTUIIHOHHOTO (oHma Hemsuxkumoctd «AKTUBO JEBSATHAIIIATB» (mamee — «®DoHm»,
«[INDy») paspadoransr OO0 VK «Anbdpa-Kanutam» (manee — «Yrpapismoom@as KOMIAHHS») B
COOTBETCTBHUHM C TpeOOBaHUAMH 3aKOHOIaTeIbcTBAa Poccuiickoit @eneparnu, B ToM unciie Yka3anus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «OO6 ompeneneHHM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTHIMOHHBIX (DOHJIOB, B TOM YHCIIE O TMOPSAIKE PacuéTa CpeHETO0BON CTOMMOCTH YUCTBHIX aKTHBOB
MIa€BOT0 MHBECTHUIIOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTUIIMOHHOTO (DOHIA, pacUETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BbIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLIMOHHBIX MaeBy (1ajee — « YKa3aHHe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONPENENEHHS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOH[A, TOPSIOK OIPEIENeHUs PacCUéTHON CTOMMOCTH MHBECTHUIIMOHHOTO ITast
(hoHIAa ¥ TOPSIOK ONpPE/EIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpasmsromas kommnanus QoHma o0s3aHa OMpPENENATh CTOMMOCTh UYHCTBIX aKTHBOB (DOHIA B
COOTBETCTBHHM C HacToAmMMH llpaBmiamu, TpH YCIOBHM HX coriacoBaHus Crennann3upoBaHHBIM
JenosuTtapuem.

[paBuna moyiexxar npuMeHeHuIo ¢ «15» oxrsa6ps 2023 roxa.

W3menennss wu pomonHeHuss B [IpaBuyma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEyCMOTPEHHBIX YKa3aHHUEM.

ﬂaHHLIe, MOATBEPIKAAOIINE paCQéTBI BCJIMYMH, TPOU3BCACHHBIC B COOTBETCTBUU C HACTOALNIMMU
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HpaBI/IHaMI/I, XpaHATCA HE MCHEC TPEX JICT € AaThl COOTBETCTBYIOILIETO paC‘IéTa.
TepMI/IHLI 1 OIMpPCACIICHNS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX MPpUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

[IpaBuna (M3MeHeHUs U NOTMOJHEHHs, BHOcMMble B [IpaBmia) moanexat pacKpbITUIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoBanms [TND;

- e mo3xHee 5 ([IaTp) paboumx mHEW MO IaThl Havyaila HpuUMeHeHHWs [IpaBui, ¢ BHECCHHBIMH
M3MEHEHUSAMU U JOITOTHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHus K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
OJDKHBI OBITH JocTymHBI B TedeHne 3 (Tpex) mocmegHWx KaleHAApHBIX JIET Ha caiTe YTpaBIsttomiei
KOMITIaHHH.

Il. llopsimok W NEePUOAUYHOCTH (JIaThl) ONpedeJeHUsA CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpe/essercs

CTOUMOCTDb YUCTBIX aKTHUBOB

CTONMMOCTh UYHCTBIX AKTHBOB OINPEAEISIETCS] KaK pasHHIA MEXIY CTOMMOCTHIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00SA3aTENBCTB, IMOUICKAIMNX HMCIOTHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepanun npuxkazom
MununctepctBa ¢uHancoB Poccuiickoit @eneparnuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKPAIleHUH JEHCTBHS JOKYMEHTOB MeXXIyHapOIHBIX CTaHIapTOB (DUHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHKMCTEPCTBOM rocTuluu Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEIEHHBIMU B JAECHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHAaHCOB Poccuiickoit @exepannu oT 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JleicTBUe Ha Tepputopuu Poccuiickoit ®enepanun», 3aperuCTpUPOBAHHBIM MUHUCTEPCTBOM HOCTHLIMHU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToAmmx [IpaBur.

AxTHBBI (0053aTEIBbCTBA) NMPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTAMH (PMHAHCOBOI OTYETHOCTH, BBEJICHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA TN (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 =e ompezensanach - Ha MOCIEAHUN JeHb €€ ONpeeNICHNs, PEAIIeCTBYIONNI TaKOMy JHIO) ¢ Hadaja
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k unciy pabounx
JHEH B KaJIEeHIApHOM Tony.

CronMocCTb YUCTBIX aKTUBOB DOHA ONpeNeNaeTCs:

— Ha JaTy 3aBepuieHus (okoH4YaHus) popmuposanus [TNO;

— B CJIydae NPHOCTAHOBJICHHS BBIAYH, MOTAIICHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 IPEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmupoBarus CHA TN onpenenseTcs B HOpsIKe:

O ©KEeMEeCSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIAapHOTO Mecsla o
KaJICHJJapHOT0 MecsA11a, peUIecTBYOUIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [IUD;

O Ha mocieqHMH pabo4yuii JIeHb CpOKa TIpHeMa 3asBOK Ha MpUuoOpeTeHHe
WHBECTUIMOHHBIX  I1a€B, BBIIABAEMBIX IPH  JOCPOYHOM  IOTAllEHHH
MHBECTUIUOHHBIX I1aEB;

O Ha JaTy COCTaBJIEHUS CIHCKA BIAJAEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHUI
BJIaJIEJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTAIlCHNN;

O Ha JAary, NPeaIIecTBYIOUIYI0 AaTe mepexoaa (GoHma W3 OTHON yIpaBISIONIEH
KOMIAHHHM B  JAPYI'yl0O  VOPAaBIAIONIyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIM3UPOBAHHOIO  JEMO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIIeTCA He MOo3JHee pabodero AHS, CIEAYIONIETo 3a JHEM, 110
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CroumocTs uucThIX akTHBOB doHIA ompepensieTcs Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHCTBIX aKTHUBOB, C yYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpPaBIAOLIEd KOMIAHMM HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
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4acoBOr0 MOsca.

B nenax onpenenenus CI'CUHA natoit, 3a xotopyto onpenensercs CHA TTN®, nonumarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uuCTBIX akTHBOB, B ToM uuciae CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi @DoHAa OHpeAeNsioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alsTOH, C
MPUMEHEHHUEM MTPAaBHI MAaTEMaTHYECKOrO OKPYTIIEHHs B BAJIOTE, YKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasiyieHust QoHIa0M.

B cnyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTH
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTODPBIX ObUIA ONpEIeNieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna nmecsarast) % u Gonee koppektHoi CUA, a Taxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. Ilepepacdyér CTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThECA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOIN B pacuéTe CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisieT MeHee ueM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp mensix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIHMOHHBIX maeB I[IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [Ipasunamu onpenenenns CHA.

JlaTta, 10 COCTOSIHHIO Ha KOTOPYIO OIPEAEISIETCS. CTOMMOCTh UMYIIECTBA, IEPEAAHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITH Ompe/esieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX NaeB [IM®, Ha 0oCHOBaHUU OTYETa OLEHIIMKA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIpEleNseTcs CTOMMOCTh UMYLIECTBA, NIEPEIAHHOIO B OILIATY
HMHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThI IepeJadr TaKoro MMYILECTBA B OMJIATy HHBECTULIMOHHBIX naeB [T .

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naTy nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHusi, NpeKpamieHusi NIPU3HAHUS ¥ METO/bI OIpeaeIeHHs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHAS CTOUMOCTH aKTHBOB U
00513aTENECTB ONPEIEIISIIOTCS B COOTBETCTBUH C MeXIyHapOIHBIM CTaHAapTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOMMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisronieit KOMIIaHUH, He JOJDKHBI pa3IHdaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpEeICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIIUX [IpaBmiax, YIpaBisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISIOIIMX
umymecrso [IUD

CTonMOCTh aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHIMOHHBIX (DOHIOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEUINBOH CTOMMOCTH B CIIydae BO3SHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHME Ha OXHJaeMble Oynyline JeHEXXHbIE IOTOKM I0 HUM (nanee —
NPU3HAKHA 00ECIICHEHHMS).

OmneHka cIpaBeUIMBOM CTOMMOCTU aKTHUBOB JOJKHA YYUTBIBATh IPEMHIO 32 PUCK, B YACTHOCTH,
OPEMUI0 3a KPEAUTHBI PUCK KOHTPAreHTa, OTPAXKAIOIIyI0 CYMMY, KOTOPYK YYacTHUKM pbIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y paBistonias
KOMITaHHUS UCHIONIB3YET CIEAYOMUI MOAX0!

— €CJIN KOHTPAareHT MMEeT PEWTHHT, MPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIC IO
BeposiTHOCTsIM jedonta (PD) omaoro m3 peiituaroeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe Arenrcrso (AKPA), Pelitunrosoe
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arentcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
B COCTaBE €XKEr0HOr0 0TYETa, B OPSJKE, IPeIyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
peUTUHrOBON Mojenu YTpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs JaHHBIE ITO KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLIEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) mpuseaeHa B [IpunoxeHnu 4 K HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YEM Ha Kaxyto Aaty onpexneneHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHCHHE SBISIOTCS, B
YJaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUX (anee —
COOBITHUS, BEAYIHE K 00CCIICHEHHUIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee deM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAETICHUS CTOMMOCTH KOTOPBIX MPEAINoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs MNyONMYHBIH DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

o Pe3Kuil POCT TOXOJHOCTH JIFOOOT0 JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBHM pocTa noxogHocTh O®d3 u mpH OTCYTICTBHHM pOCTa IOXOAHOCTHU
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHWTEHTOB);  YTNpaBifiomas KOMIIAHMS Ha  OCHOBE SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, HUCXOJS M3 CPABHEHHS CO CIPAIOM aHATOTHUHBIX oOmurammii k OD3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITTOTAIICHUS! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO HaOmojaeMa YTpaBisioliel KOMIIAaHHEH 3a MCKIIOUEHHEM HapyIIeHHS CpPOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NEePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa W HHBIE) HA MEHBUIMH CpPOK, Ye€M OMNpeAesIeHO
VYnpapinstonieii KOMOaHuu Jisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUisi NMpU3HAHUS JIeOUTOPCKON
33J0JDKEHHOCTH  ONEPAlMOHHOW (MpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH),

— HapylIeHHE CPOKa HCIOJIHEHMs 00s3aTeNbcTB Oojee 4eM Ha CPOK, NPHU3HABaeMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH ONEPAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsromeid KoMmnaHued Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 00s3aTeNbCTB KOHTPAreHTOM IO OIuIaTe
MIEpEeMEHHO YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MEIIEHHEe KOMMYHANIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpOoTa M MHBIC) HA MEHBIIUH CPOK, 4eM OIpeNeNeHO Y paBIsiomen
KOMIIAHWU JJIs Tpu3HaHuA nedonTa, HO OONBINNH, YeM AJs MPU3HAHWUA IeOUTOPCKON
3a[J0JDKEHHOCTH ONEpaIOHHON (IIpM HaIWYMH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He canraetcs coOsITHEM 00ECIICHEHHS TPOCPOYKa
UCIIOJTHEHUsSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLIGHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIsare) paboumx 1HEH B OTCYTCTBHE HWHBIX IPU3HAKOB
oOecrieHeHUs/neoNiTa KOHTPATeHTA. |

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAareHTa, Ha OCHOBAaHMH OQHUIMAIBLHOMN
nHpopmanuy;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (eAepaTbHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMHU
paBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHS 0 MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpareHTa JIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JOOPOBOJILHO)/yNIpaBiIAoNield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
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HaxonasaTcs B cocrase [THD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTU (32 MCKIIOYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHNEe KOHTpareHTa B OJHOM U3 mpolenyp, IPUMEHAEMBIX IIPU PACCMOTPEHUH Jeia
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIHyXuBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITUI NI X COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJOXEHHBIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B I0TOBOPE);

— BCTYIUIEHHE B CHUJIYy OTFOBOPKM O JOCPOYHOM HACTYIUIEHHM CpOKa HCIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHWs JI000T0 W3 JAPYIHX AaHAJOTWYHBIX 00S3aTeNBCTB  (KpOcc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHM CpOKa HCIOJHEHHS
00513aTENBCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBAECTCSI OT COBEPIICHNUS IJIaTEeXa
WM OCIIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— PEeCTPYKTypHU3aIsl 3aJ0JDKEHHOCTH, TOBJIEKIIas 3a co0OW OJHOCTOPOHHMH OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOMH CTaBKH,
Iperoaramolee MeHee BBITOIHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYINKH CBOEMY 3aeMIIUKYy B CHJIy IKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YacTH IUIATEKeH);

— HCYE3HOBEHHE AKTHBHOTO pPBIHKA AJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIOAaEMBIMU
ucrounnkamMu uHpopMaru (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CHCTEM, HCIIONB3yeMbIX B HacTosAmux [Ipasuiax onpenenenus CUA;

— WHBIE COOBITHSI, OTIpeiesiieMble Y IPaBIISIIOIIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NosiBJieHHe y VYTpasisiolnleld KOMIAHUM WH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
(usnyeckoro nuua oOCIyX HMBaTh 00s3aTesbCTBa (MOTEpPsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA WIH OOBSBICHUN €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHusl jaedoiita, HO OONBIIMH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH  ONEpaIMOHHOM 3a HCKIIIOYEHHEM HapylIIeHHS CpOKa HCIONHEHUS 00s3aTeIbCTB
KOHTPareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IulaTekeill (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIPEAEICHO
Vrpasisiionieldd KOMIAaHUW 711 TPU3HAHUSA AedonTa, HO OONBIIWH, YeM i1 TpHU3HAHUS AeOUTOPCKOM
33JI0JDKEHHOCTH  ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpaisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAenseMble YNpaBISIOMEH KoMIaHWedl (B YacTHOCTH, HalM4yHe
NIPU3HAKOB OOecleHeHNs1/nedoTa 0 OHOMY U TOMY K€ KOHTpareHTy B pasHbix [TND
I0J] yIpaBIeHUEM Y IIPABIAIOIEeN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPATeHTY, TaK K€ CYUTAIOTCS 00ECIIEHeHHBIMH;

— MOPYYHUTENbCTBA M TapaHTHUH HaxOJmierocss B AedosiTe KOHTpareHTa INPUHHMAIOTCS B
pacder ¢ ydeToM o0eClieHeHNS,

— MIPY HAPYIICHUN CPOKA MCIIOTHEHUS 00513aTeIBCTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON

YacTH apeHJHBIX IUIaTeXell (TakuX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapoobopora U
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesiecHO YIpaBisiounleld KOMIIaHWEH Ui NMpu3HaHMs Jedonra, HO
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OoJIbIIMiA, YeM Ul NpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPaliOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH JIeOMTOPCKOW 3a/I0JPKEHHOCTH (B COOTBETCTBHHM C II. 2.
Onenka aktuBoB. ObOecuenenne 6e3 nedonra I[lpunoxenus Ned). JlaHHoe neicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIICH KOMIIAHHH.

MOHUTOPHHT IPU3HAKOB 00CCIICHEHNS

— MOHHTOPHHI 10 (MHAHCOBOH OTYETHOCTH - HE MHOKE dYeM dvepe3 | Mecsn mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona anms ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 110 MCDO;

— MOHHTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoOBOAUTCS Ha €KeIHEBHOH OCHOBE;

— MOHHTOPHHT 10 HU3MIECKIM JILAM IIPOBOIUTCS HE PEKe 9eM pa3 B 6 MecCsIIeB,

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecsill. B cnyuae Manoi 3HauMMOCTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCA Pa3 B KBapTall.

Brixon u3 cocrostHust o0ecieHeHusl. Y IpaBIIsIoNas KOMIIaHNSI UMEET NPaBoO MPEKPaTUTh CYUTATh
3aJJOJDKEHHOCTh  O0ECIIEHEeHHOW (JaHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CyXJIeHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CITy4yae MPEKpaICHHs MPHUBEAIIET0 K 00SCICHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHMIT
(DMHAHCOBBIX ITOKa3aTeNeil B TCUCHUE ABYX KBAapTAJIOB;

— B Clly4ae WM3MCHEHHs COCTaBa AaKLHOHEPOB, KOTINA HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIy4IIAI0T OLIEHKY BO3MOKHOM ITOJICP)KKHU 3aeMIINKa/KOHTPAreHTa;

— B cily4ae [ONydeHHS WHOOPMAIUMM O TPEKpalleHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMIIUKa/KOHTPAareHTa MyTeM OMNpaBAaTe]bHOTO MPUTOBOpa JIMOO MpEeKpalleHus aeda.
[Tpu 3TOM B Cily4ae MHPOBOTO COTJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y PaBIISIOIIAs
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHHWS IPH3HAKOB OOCCICHEHWs aKTHBA,
VYupasnsiomas KOMIAHUS HE BIOPaBe MCIOJIB30BAaTh TaKOH OTYET OLCHIIMKA JUIS ONMpPEACIICHUS TEKyIuei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKU. YIIpaBJIAIONMas KOMIIAaHHSA B CPOK, He TpeBblmatonuid 10
pabouux JHel (ecu HHOM CPOK He IPEIYCMOTPEH B OMIMCAHHH OLIGHKH COOTBETCTBYIOILETO HHCTPYMCHTA),
JOJDKHA OCYIIECCTBUTH BHEIIAHOBYIO IIEPEOLICHKY aKTUBA. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONPEACIIACTCS
HOBas OIICHKA, HE JOJDKHA OBITH paHee NaThl BO3HUKHOBEHHS COOBITHS, BeIyLiero kK obecueHeHwo. [[o
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BbIsSBJIEHHs NPU3HAKOB OOECIIEHEHUS! B OTHOLICHUM aKTHUBAa YIIPaBILSIONas KOMIAaHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUHU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

— MHGOPMALMIO O BBHISABICHHOM NpH3HAKE OOCCHCHCHMS C YKa3aHHEM HCTOYHUKA
UH(bOPMALUH WK O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— uHGOPMALUIO 00 HCHOJIB3YeMOM METOAE KOPPEKTHPOBKH CIPAaBEIIMBON CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB U1l pacyeTa (B Cliydae WX HCIIOIb30BaHUSA);

— MHDOPMALMIO O HAIMYMKM OOOCHOBAaHHBIX NPHYMH HE NPOBOAUTH KOPPEKTHPOBKY
cripaBeuBoOi cTonMocTH akTHBOB [T B ciyuae Hamnuus obecnieueHus.

VYnpapnsitomas Komranus ysemomiseT Crenuaau3upoBaHHBIA JENO3UTAPHN O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AJIEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JTHEM BhISABICHHS Y IPABJISIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[epeueHb AOCTYMHBIX HICTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOpoB (A3ZUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHOro areHtcrBa «UWHTepdakc» - «LleHTp packpbITUs
KOPIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEICHUI O (pakTax NesTeNbHOCTH IOPUANYECKUX JIUIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBeneHuid o  OankporctBe  (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonansaoro pacuernoro jaemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [OcynapCTBEHHbBIH  HMH(OPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(oOpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUH.

— MOHUTOPHHT TIPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHHs, CIIPaBEAINBasi CTONMOCTD IIEPECUNTHIBACTCS HA Ty JK€ JaTy. MOHHUTOPHHT IIPOBOAMTCA IO
OTKPBITBIM JOCTYIMHBIM HMCTOYHHMKAaM, KOTOPBIE CTaHIAPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHWUU
JJAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapmdmoomed KOMIAHUM Ha MOMEHT IHPOBEACHMUS TECTUPOBAHMS HaA
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4MTEIbCTBA, I'apaHTHH, 003aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIIPABEUIMBOI CTOMMOCTH 00ECIICUeHHOTO aKTHBA
HE TMPOUCXOAUT. YCIOBUE NPUMEHSETCS TOIBKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOI0 aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CopaBeuinBasi  CTOMMOCTb  HEABWJKMMOIO HMYIIECTBA, IEPEJaHHOrO B 3aJOT,
oTpeziesieTcsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIIBJICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJlOT, OIpENeNsieTCs B
COOTBETCTBHH C MOJ0KeHUAMH ImyHKTa 5 Paznena |1l macrosmmx Ipasu;

— CrpaBeiuBasi CTOUMOCTh ITOPYYUTEIHCTBA OLIGHUBACTCSA B COOTBETCTBHM C METOJIUKOM,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeiiBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUHU C METOAUKOM, NpUBEACHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] OMPEAENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToanyHKTa «[Ipodas geduropckas 3a0DKCHHOCTE» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. JleHe:KHbIE cCpelCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpasjsmyo komnanuwo /1.Y. IND

TOProBo-KNMpuHrosblie cyeta B HKL

Buabl aktnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMNCKN C YKa3aHHOIo c4yeTa.

Kputepun Jata 3auucneHns AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKWNIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMK

3a40JIKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen ob6sa3aTtenbCcTts Mo
npekpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuvueH3un HaHka

(OeHexHble cpeacTtBa nepexogsT B CTaTyCc npoyen nebutopckon

e [aTta nukBupaumm 6aHKa cornacHO MWHQoOpMauuM, pacKpbiTOr B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI
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https://bo.nalog.ru/

CnpasegnnBass | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTbD Ha TPaH3UTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YNpaBAsloLLYyO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.
CnpaBennuBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeasiIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoasWMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 4.

npusogswmne K

obecyeHeHHIo

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCICHUA JCHCIKHBIX CPCACTB BO BKJIaJl HA OCHOBAHUU BBINMMCKU C YKa3aHHOT'O
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurepnu npekpaiienusi Npu3HaHUsA:

- C JaTbl WCIHOJNHEHHS KPEAWTHOIN oOpraHu3anueil o0sA3aTelbCTB IO BO3BpaTy BKIana
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JACHCTBYIONIUM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JIMKBUIAIUY;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK moramieHus neno3uta He 6omnee 1 (OxgHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
Jiana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHp (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM IS yIEpXKaHWS JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAIILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Fouw; - CPEIHEB3BELIECHHBIE IIPOLICHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBEIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIM CPOK (COIOCTaBHUMBIM CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETIO3MTa), pacKphiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 MecAla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK M0 JACMO3MTaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
Y9eTOM TOCIIeTHEH PaCKPHITOM CTaBKU, PACCUMTHIBAETCS 10 (hOpMyIIe:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEACISAETCS II0 METOAY IPUBEIECHHOU
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuae BHeceHHs HM3MEHEHUN B YCIIOBUS JIOTOBOpa B YAacTH OIPEAEICHUS CPOKa JENO3UTA,
MaKCHMAaJIbHbIH CPOK B LIeJIIX BHIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBHU C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha AATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA JCMO3UTa HE IIPOUCXOAHUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONIPEEesIeTCs IO COCTOSHHIO Ha KaXKAbIi pabounii IeHp (gaTa OIeHKH).

B kauecTBE pBIHOYHOM CTaBKM HCIOJB3YETCSI CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJiiX W HMHOCTPAHHOW BamoTe B IeioM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OIpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOH miKaiod. B ciiyuae BHECeHMsS W3MEHEHUH U
JoTIONHeHn B Hactosmue [IpaBuma B YacTM M3MEHEHHUS BHJA PBIHOYHON CTaBKM JJS aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBoHauanbHOrO NPU3HAHUSA, [UISL ONpPEAETIEHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICIYIOIINI TOIX0M:

- KifodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eiicHa CpeIHEB3BENICHHAsI CTaBKA 10 JIETMO3UTaM, CPABHHUBAETCS C
KJIF04YeBOil cTaBkoil banka Poccuu, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKU IIPH MEPBOHAYATBHOM IMPU3HAHUHW/TIOCIE MEPBOHAYATHLHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILEHHAs CTaBKa 110 AECTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHCIe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

Tomcppmu=rcp.pbm.+(KCuA0._KCcpA), rue:

Tou.cp.psi. - OLIGHKA CPEHEB3BELIEHHON PBIHOYHON NIPOLIEHTHOM CTaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIalaM (Jemno3uTaM) He(hMHAHCOBBIX OpraHM3aIlMi B pyOIsIX, myOiukyemas Ha O(HIMAIBLHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHoBiIeHHas Ha 1aTy OLEHKU;

KCop. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

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

rae:

T — xomu4ecTBO HEH B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLIEHTHAS CTABKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/IE KaICHIAPHOTO MECSILa,

T, — KonmuecTBO JHEW KalCHIAPHOrO MeCsla, B TEYCHHE KOTOPHIX JEHCTBOBAla MPOLIEHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpenusist 3a KaneHIapHbIA Mecsl KinrodeBas craBka banka Poccum, ompernensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanam (mermo3uraM) (GH3MYIECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B mesnoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHLIM HpI/IJ'IO)KCHI/IeM 4.

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO IOTOBOPOM, M OyIyT BO3BPAIAThCsl CBOEBPEMEHHO, IIPU 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0T0 IepHoja (3a HCKIIOYCHHEM CIydaeB IOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JIOJITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue H OLlEHKA IIEeHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHWSA LIEHHBIX Oymar sBIsCTCS MOMEHT mepexofga K PoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a MMEHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO - AaTa 3a4iCICHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasisomeid kommanuu J.Y. [IM® B CneunanuzupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBINMUCKOI IO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa leHHoil Oymaru [IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM IpHUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4MclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS] TAKOTO
cepTH(HUKaTa IOATBEP)KICHHON aKTOM,;

MoMEHTOM TpeKpallieHus NpH3HAHUS I[IeHHOH OyMmarum sBIseTcs Jara Nepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

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

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4YeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IHM®, ompenenenHoit B
COOTBETCTBHHM C YCIOBHUSIMHE JJOTOBOPA U MOJATBEPXKACHHOH aKTOM NpHeMa-Tiepelaut [IeHHbIX OyMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPE/CTB, TOJTBEPKACHHAsI BBIMUCKOH CO CYeTa 10 BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

- €CIIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBummanwm - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TMKBUIAALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moen OleHKH CTOMMOCTH IIEHHBIX OyMary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us INPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHA ompenensercss B COOTBETCTBHM C TMOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpu3HaeTcs paBHoi O (Hoxp), B cmyuae
MOJTHOTO TOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
TIOTAIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJIEBOM IeHHON Oymaru mpusHaercs paBHoi O (Homp), B cimyuae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
odunManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JH0OO OT4YeTa OLEHIIMKA, COCTaBJCHHOIO HAa JaTy IIOcjie Hayaja Ipolecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JATHI TIOCTABKH IICHHBIX OyMar, OIpeAesIeHHOW YCIOBUSMH JOTOBOPA C JaTOW 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KauyecTBEe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBlIieHUS MOATBEPKICHWS Ha ydacTHE B
KOPITIOPATHBHOM JIECHCTBHH (aKIEeNT oQepThl) B CIyYae, eCIIH YCIOBHS HCIIONHEHHS O0(QEepThI ONPEACTICHBI U
HEM3MCHHBI JI0 ATl UCTIOHEHUS O(EePTHI

YcoBUS ONpeIeTICHHOCTH M HEM3MEHHOCTH OIPEICIISIOTCS CICIYFOIUM 00pa3oM:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. TTU®D;
2. KonmdecTBo BBIKyMaeMBIX IEHHBIX OyMar U3BECTHO H HE MOXKET OBITh H3MECHEHO;
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3. Iena BBIKyIIa OMpe/eicHa U HE MOKET OBITh H3MCHECHA.
— TpeKpallaeT CBOE MPU3HAHME B JATy MEpexoia MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOATBEPK/IEHHAs BBIMHUCKOU MO CYETY JIETIO.

CrpaBeuiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SBIISIOMICHCS. TIPEIMETOM CHCTKA M CYMMOW CHIENKH B BalllOTE CHEIKH, NPUBEACHHOW K pyOmo 1o
TEKyIeMy KypCy BaIOTHL.

[Ipu ompeneneHNy CHpaBEeATUBOH CTOMMOCTH 33/JI0JDKCHHOCTH IIO CHENKaM C OOJIHTanusMu,
3aKIIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiBasi CTOMMOCTD OOJIMTauid, SIBISTIOLIAXCS TIPEIMETOM CICIKH, C
JaTHl 3aKIIOUEHHS CHOENKH JIO0 JaThl Iepexojia IpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompenensercs 6e3 ydeTa HaKOIDICHHOTO KYITOHHOTO JI0X0/1a, ONIPEeSICHHOTO Ha IaTy pacyeTa Io CHIEeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKH WM MPaBUIaMH OpraHU3aTOpa TOPTOB.

B cnydae  mONOXKUTENPHOW — pa3HMIBI, CENKa  MpU3HAeTcss B COCTaBe  aKTUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNbCTB (KPEIUTOPCKAsS 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JSTOW pasHHIEI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTennpeTBa POHIA 1O BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanabie @oHIOM 10 MepBoi yacTu gorosopa npsmoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsromias komnanud J[.Y. ®oxpa):

- JeOuTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEXKHBIX CPEICTB 10 MEepBOU
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHIS IT0 BTOPO 9acTH noroBopa oopataoro PEIIO.

Kpurepun npusHaHus/npeKkpanieHue NpU3HAHMUS
Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJyYCHHBIX JEHEXHBIX CpeACTB IO mepBoi dwactu porosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCCUMTAHHBIX Ha pmary onpeneneHuss CYA 1o cTaBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpexpalieHne
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO NMepBoil yactu. B
Cilydae €clli MCIHOJIHEHHE 00s3aTeNbCTB HE OyNeT BCTPEUHBIM, IOJ| JIaTOM WCIIOJIHEHUS BTOPOW 4YacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nmepeanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPrax;

- Ha JaTy WCHoJHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAaCCUMTAHHBIX Ha naTy ompenenenuss CYA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIACIKOM;

- NpU3HAHUE I[EHHBIX OyMar, MOJIydeHHBIX 10 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHONHeHus BTOpod uactu jJoroopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 00OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoyIm4ecTBO Tpu3HaHHBIX B IIM® neHHBIX OyMmar paBHO HYJIO), O MOMEHTa HCIOJHEHHUS MO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar JUIst HCTIOTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:
CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
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OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TICPEaHHbIX JEHEKHBIX CPEJICTB 110 NEPBOH YacTh
jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopoit wactu poroBopa PEIIO ¢ yuetoM nNpoLEHTOB,
MOJISKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMuU JoroBopa PETIO.

Ecnu cronMocTh LeHHBIX Oymar mo BTopoit yactu poroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, mepedaHHbIM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amommkeHHOCTH 1o  goroBopy PEIIO  ocymectBiseTcs ¢ ydeToM
COOTBETCTBYIOIINX BBIILIAT.

CrpaBe[uiBasi CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruoJa OT AATHl MCIIONHEHHUS IepBoi dacTu goroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BToporr wactu moroopa PEITO xaxnplit paboumii neHb ompedersieTcs coriiacHO MyHKTY 5 paszmena il
Hacrosiux [IpaBui.

CnpaBeyinBast crouMocTh oOs3arensectBa [IM® mo mpuoOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3mMepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paszzena |1l HacTosmux I[IpaBm.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330DKEHHOCTH K IOJTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoi wyacTu noroBopa odparHoro PEITIO koppekTtupyercst B COOTBETCTBHH C IIOPSIAKOM,
yka3aHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

MopesiM OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. IIpu sTOM HaMOONBIINII NMPUOPUTET OTAACTCA ILEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBbIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX aHHBIX, HEOOXOANMBIX JUIA ONPEAETICHUs CIPaBEJINBONH CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJIAa WJIM OJHOTO M TOTO )K€ BBIMYCKAa HAJUIC)KHUT OMNPENEIATH C
HCTIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HBIX) METOMOB OIPEAEICHHS CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBIC HamboJee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarOLINX
CIIOCOOHOCTH PAcCIopsKaThesl IIEHHBIMUA Oymaramu. K TakuM KpUTEpHsSM MOT'YT OTHOCHTBCS, B TOM UYHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIE B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOpOM (KOTOPOIi) YUHUTHIBAIOTCS TpaBa Biajaelblla IEHHBIX OyMar, COCTaBISIONIINX
nmymectso [IM®; moctymHOCTH OupX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWp’ke IpH3HAeTCs JOCTyHHass | HaOmomaemas OwWpskeBas IUIOIMIAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHH:IIEHHass Oymara JoIyllleHa K TopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJM4Ksl HeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHHs CIIPABEAIMBOH CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKAaX OBbLI HETOPTOBBIM JIEHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpm 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH |

1. B ciiyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH OMNPEAEISeTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B Cily4ae U3MEHEHUsI KJIFOUEBOH CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIIETCS Ha OCHOBE IIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nuentp HPI»
(nanee umenyercss Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CY)KJCHHUS YIPABISIONIEH KOMIAHMHM MO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nmHpOpManuu sBisercss cat banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix mueidl mpessicun 500 000

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KajKIOTO BH/A IICHHBIX OyMar.
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(ITatbcot ThICSIY) pyOsIeii (MM COOTBETCTBYIOUIMI pyOIIeBBIi SKBUBAJIEHT 10 Kypcy banka Poccun Ha nary
OIIpe/IeIeHUsI AaKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPAHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPToB C
pacyeramMu B pyOJIsiIX W B MHOCTPAHHOW BaJIIOTE M TaKHE PEXUMBI TOPrOB JIOCTYIHBI JUISl COBEPIICHHMS
caenok 3a cuer umymectBa [I®D, To COBOKYMHBIH 00BEM CHEIOK OIpeneNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HETOProBHId JCHb OBLT Ha OJHOW MM HECKOJIBKHX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 KonuM4yecTtBe cAENOK MPUMEHSIETCA B Cllydae, ecnv Ha BCexX AOCTYMHbIX

HabnogaeMblX pblHKaX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
WUCTOYHMKaxX MWHMOpMaLMn ecTb [aHHble O Ko/Ju4yecTBe CcAenok. B oTcyTcTBumn
KpUTEpust 0 KONn4yecTBe CAenoK XoTs 6bl Ha 04HOM AOCTYMHOM HabnaaemMoM pbiHKe
ANa onpeaeneHns akTUBHOMO PblHK@ MPUMEHSETCS TOSIbKO KPUTEPUI COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOrMo pbiHKa (Aaty onpegeneHua CHA), ecnwu
obbeM caenok onpeaesnieH B MHOCTpPaHHOW BantoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BanlTe U TakKMe pexuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyulecrtsa MNMN®, To COBOKYMHbIN
06beM cAenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbemMy TOpPros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNOJIb30BaHUA [aHHbIX Noc/aefHero TOproBoro AHS Ha TOProsbiX MJowajKax He
NnpUMeHsieTca B C/lydae, Korga HETOproBbl AeHb (MAM OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBSi3aH C MPUOCTAHOBKOW TOpProB no peweHuio BaHka Poccuu,
NPMOCTAHOBKOW TOProB B C/y4ae AOCTMXXEHUS YCTAHOBJIEHHbLIX 6upXen MoporosbIX
3HAYEeHUN WA MHBIMKU  COBbLITUAMM  (COrMaCHO MOTMBMPOBAHHOMY  CYXAEHWUIO
yrnpasnswowen KomMnaHwmu), CrnocobHbIMKU CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeasiMBON CTOMMOCTW B TaKOM HETOProBbl AeHb MO CPaBHEHWUID C MOCNefHUM
TOproBbiM AgHeM. B cnyyae, ecnn BO3HMKWMKME 06CTOATENLCTBA NPUBOAAT K
3aTpyAHeHuI0 (HEBO3MOXHOCTW) onpedeneHuns crnpaseasiMuBoin CTOMMOCTU aKTUBOB,
ynpaensoowas KoMmnaHusa obs3aHa npuvoCTaHOBWUTL BblAady, noraweHve m obmeH
WHBECTULUMOHHbIX MaeB MaeBOro WHBECTULUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpaBnslowen KoMmMnaHuu, 6e30THOCUTEeNbHO Tuna MaeBoro
WHBECTULMOHHOIO poHAA M HEe3aBUCUMO OT (PaKTUUYeCcKoro npoBeAeHUs npouenyp no
Bblgaye, noraweHmio n obMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

21.]'[5[ OICEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM NPU3HAETCHA:
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OCHOBHOII PBIHOK Il
MEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o61MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBasa nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwnin obWwMn 06BbEM CAENOK MO KOSIMYECTBY LIEHHbIX

LleHHbIX 6ymar | 6ymar 3a nocneanve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAyHapoAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWi1) onpeaensercs OCHOBHOW PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AeHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAaHHBIX DMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMOYKE MECT

B ToM HHeIe A ypapenus neHHoi Oymaru mpucyterByer HKO AO HPJ;

06JII/IF8.LII/II/I BHCIIHUX

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii obwmnn obvem caenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneaHme 30 (Tpuauatb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eC/in B Lenodke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBUMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums o6
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CcAenoOK Ha
PasfiIMYHbIX TOProBbiX MOWAAKAX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBETMBOI CTOMMOCTH I[CHHBIX OyMar UCIOJIb3YIOTCS MOJCIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIU OIpeeaeTCs ¢ YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha aary onpenenenus CHA.

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBelyinBas CTOMMOCTb JIOJI€BBIX LEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTJIMYHON OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTH JIONTOBBIX LIEHHBIX OyMar, BBIPaXCHHBIX B BaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHe;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazaenom [ICHA;

Kypc BamoTsl koTHpoBKH K Baiote CHA — Kypc (M KpOCC-Kypc), BHIOPaHHBIH B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — popMyiia OKpyTJIeHUS C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIE (POPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlnst onpeneneHys CipaBeUIMBON CTOMMOCTH, UCHOJNB3YIOTCS LIEHbI OCHOBHOT'O
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
oupxxu ©Ha paty omnpegeneHust CUYA mpu  yclnoBHH TIOATBEPXKICHUS €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnv ueHHas 6ymara TopryeTcsi Ha poCCMICKOM Bupxxe B pexmmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin o6bemM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LiEHbl Ha Ty Xe AaTy Mo pexuMy ToOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenernus CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaseanMBoM CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEIN OLEHKN CTOMMOCTM LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH O06yCc/oBNEeHO HETOpProBbiM [AHEM OCHOBHOrO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM chnpaBen/iuBoM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
OMUTEHTOB OrpejensieTcs Ha OCHOBaHWW Creayowmx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa  MpPUMEHsIeTCS B Cllydyae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
WUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogmenb CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(PUHAHCOBOro MHCTPYMEHTa C AWHAMUKOWM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENM
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaseaMBoii CTOMMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6eckynoHHo’
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3anaTton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr — 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - beTta KoO3(p®dUUMEHT, pacCUMTaHHbIX MO WM3MEHEHWUSAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTCcs Ha pary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SBNSATbCS TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AHM, nNpealwecTByloWMe aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MNOPSAKOM ornpeaeneHns cnpaseannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOJIb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHblI 3aKPbITUS, OTBEYAlOLWEN YyC10BUAM
yCTaHOBJ/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKOBOM CTaBKM 3a 3TOT TOProBblil AeHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEW, Ha AaTy pacyeTa kosadduumeHta berta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno paTtbl NpekpawleHnst OCHOBaHWNM Ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HayeHue pbIHOYHOro MHAMKaTOpa.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOMb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEeH 1-ro YypoOBHS CBblle
yKa3aHHOro cpoka MpuUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSIb30BAaHNEM UCXOAHbIX AaHHbIX 3-T0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IIOUYEHUEeM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YyKasaHHbIM UeHaM, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  AOJSIFOBOM  UEHHoOM  byMmaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pjaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccuutaHHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wim metogy 2 (no
ybbIBaHMIO)

(https://nsddata.ru/ru/products/
valuation-center).

2.2.1.2. CpegHas wHAMKATUBHAas LUeHa,
onpepeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHAeKkcHas ueHa, onpegesieHHas
no Metognmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wim 2 ypoBHW (Mo

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLNKN, B CBA3M C HETOProBbiM AHEM BUpPXK,
Nno WUTOraM TOProB Ha KOTOPbIX OMPeAensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOpProBbIi  JAeHb. B NpPOTMBHOM  clydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogens OIEHKHM Ul [EHHBIX OyMmar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HacTosALWEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM 4uCiie 3aMelaroLmx
obnurauun, onnata KOTOpbIX MpU  UX
pasmelleHnmn ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B Cryyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUACKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHunto LeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B nepuvopa € AaTtbl  Havana
pasMelleHnss nNOo p[Aaty OKOH4YaHusA
pa3MmewieHmna (nanee — uUeHHble Hymary,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/eHHOro KYMNOHHOrO JAoxoja, ecnu
HayncneHme KyrnoHHOro AoxoAa 3a nepuog
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA
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pa3MelleHna, 1 40 MOSIB/IEHUS LeH 1-ro ypoBHS
WIN  LUeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CooTBEeTCTBUM C [punoxeHMeM 2A,  CNpaBeasnNBoO
CTOMMOCTM, OMNpenesieHHOM Ha OCHOBaHMKM OTYeTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUpOBaHHasa NPOMNOPLMOHANbHO U3BMEHEHWIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHroMm AAA EBpo30oHbILt3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunmoHanbHOW KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

2 Hcrounnk -
rates/pages/TextView.aspx?data=yield
[3]

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

HcTtounmk -

https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

B

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha paTty
OLIEeHKM

Price — LleHa pa3MeLleHus LeHHon bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpPOK
[0 norawenus (odepTbl)

T — pata noraweHus (odepThbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHMS pa3MeLleHns LueHHon bymaru.

MonyuyeHHas cnpaBeasiMBas LieHa A0JITOBOM LEHHOMN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepenseTrcs C Y4YE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- JaTa MosiB/IeHNs UeH 1-ro ypoBHS WA LUEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro vam 3-ro ypoBHSA (3@ WCKOYEHUEM
LLeHbl, onpeaenseMon no MoAenu OueHKU Ans
LLeHHbIX 6ymMar, HOMMHMPOBaHHbIX B pybnsax, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMKM OTYETa OLEHLWMKA), MPUMEHSAEMbIX
ans OLUEeHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSAWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin geHob,
cneaylowmmn 3a aarton OKOHYaHuA
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpepenseTcs B obuwem nopsiake B COOTBETCTBUMU C

Mpasunammn CHA.

CnpaseannBas CTOMMOCTb MHBECTULIMOHHBIX MNaes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNOoTe4YHbiX cepTudmukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudukara y4dactus),
NMPUMEHSAETCS OLEHKa Ha OCHOBaHWU UCXOAHbIX AAHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTeHMs WHBECTUUMOHHbLIX NaeB npu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacts (CTOMMOCTM MMyLLECTBa), Ha KOTOpPYIo

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/IMBON  LeEeHbl NpeacTaBAsEMON  LEHHOWN
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom KOo/In4yecTBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpaBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos., aKumn
MeXAyHapoAHbIX KOMNAaHUN N Aen0o3UTapHbIX pacrnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBass CTOMMOCTb aKUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHUM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBegnmBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMEeM o6sMraumii BHELUHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBlWMKaMn C yHYETOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP/,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeToaMK,  yTBepxAaeHHbix  01.12.2017 "
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoui
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHsg. TakoW noaAxod WCMoSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HEeToproBbiM  AeHb. [lpM  Hanuumu  cobbITUI
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanneBass CTOMMOCTb, oOnpeaesneHHast Ha

OCHOBaHUN oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HAKOMMEHHOIro KYMOHHOro  Aoxoza, TO

cnpaseannBasd CTOMMOCTb onpegenderca cC
y4yeToOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX MNaesB
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OLUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHWUN OUeHKU nmyuwectsea MNP

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAapPHOM PacnMUCKM
onpenenaeTca Ha OCHOBaHMM OTYyeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e MMam

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPMEB,  XapaKTepu3ylowmux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6up)|<e B PpPeXxXmMax TOoproe C
pacyeTamMmm B py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUINCKON Bupxe B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepussM BblbOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCcnosib3oBaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI Ha Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpeaeneHus  cnpaseasiuBol  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOMN PbIHOK, HO MMEIOTCA WHbIE
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcrnoBusi M Nopsiaok onpefeneHns crpaBeasvBoi LEeHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU 6ymaramu, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuui) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AENO03UTAPHbIX pPacnncok
mogenb CAPM aHanormyHa Mopenu Ans pOCCUACKUMX aKuun, C
y4YeTOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbIX 3MUTEHTOB, MnaeB (akuuin)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas [esATeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,EI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pncKoBOM CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

ANS aKUMW  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHaoB, akuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3MTapHbIX pacnuMcok B KayecTBe 6e3prCcKoBOW
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKoBOM  AOXOAHOCTU  BanlTE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeToM YC/OBMMA HacTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, akuuMini MexXAyHapOoAHbIX
KOMMNaHumn 7 AEeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha JaTy, npeawecTsylowWylo aaTe
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrmncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus M NOpsaoK onpeaeneHns CnpaBeanuBol LieHbl 3 YPOBHS
C  YyuyeToMm KpUTEPUEB,  XapaKTEPMU3YIOLWNUX  BO3MOXHOCTb
pacnopsiXeHus LE€HHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnn 3 K HacToaweMy MpuUIoXeHUto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAETCS Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
[ONOJIHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  ONpeAensieTtca  CorflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOMN
6YMaFVI, SABNAOWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nony4vyeHHasn B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarm,
MCMONb3YyeTCs LEeHa UCXOAHOM ueHHol bymarm, onpeneneHHas Ha
naty onpegeneHns CYA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN pPbIHOK LUEHY WCXOAHOW LuUeHHon 6ymarnm Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  onpefensiercs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06LWunii NOpAAOK OLIEHKN.

CcornacHo
cnepytoulen

3TOMY
AaTbl
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CnpaBenvBoi CTOMMOCTbIO akuumi ¢ b6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBensiMBoi CTOMMOCTbIO aKUUW TOM Xe kaTeropum (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuUui, SBNSeTCs CcrnpaBeamBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.

CnpaBeanuBoi CTOMMOCTbIO aKLMI, NPU3HAHHbIX B pe3ynbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUui,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUui, SBASETCH
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenvBoi CTOMMOCTbIO akKuuin wuam obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMN, NPU3HAHHbIX B pe3yfnbTaTe
KOHBepTauuM B HUX WMCXOAHbIX akKUWW Mpu peopraHuv3aumn B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro obuwecrtsa, MNpU3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadUuneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb aKLUWIA BHOBb CO3[1aHHOTO B
pe3ynbTaTe peopraHusauum B dbopme BblAE/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBegavBoi CTOMMOCTbIO obnuraunmin HOBOIO  BbINyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaseasinBow CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbINyCKa, pacCYnTaHHOe B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.
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6. Ilpu3HaHue U OllEHKA NeOMTOPCKON 3a10/KEHHOCTH U MPeAoJIaT

IlepBoHayaibHOe NpH3HAHMEe M MpeKpallleHHe NPH3HAHHWA, OLEHKa Ae0MTOpCKOIi
3a/10/2KEHHOCTH .

Ecimm B pesymbrate coBepmieHHS caenok ¢ umymectsoM [IM® Bo3HmkaeT naeduTopckas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSM CIENIKH, HE OIpe/elicHa KOHKPETHAas Jara €¢ IOTAIlCHMs, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO IS
ONpeNieNIeHUs] CIpaBeAIMBOM CTOMMOCTH CPOK TIOTAllleHMA TaKOM 3aJ0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOM 3a10J>KEHHOCTH
U OTCYTCTBYET IpeAebHbII CPOK MOramleHus, TO A Lened OonpeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

Ilpu ompeneneHnM cpoka MOTAIIECHHS IEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIIH CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYIHBIN/HepaOOUYMil/BEIXOMHOW  JICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepanui, a UMEHHO THEM OKOHYAHHSA CPOKA CUMTACTCS ONIDKAMIINI CIeIyromuil 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLEHTHOMY (KYHOHHOMY) JIOXONY II0 JIONTOBBIM LIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
IIEHHBIM Oymaram - JaTa HacTYIJICHUs Hadajla CpOKa MCIOJHEHMS 0053aTeIbCTBA 0 BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: Npu3HaHUs .

- Jata ucrionHeHUs1 00513aTENbCTB YMUTEHTOM, MOATBEPKACHHAS OAaHKOBCKOM BBITTUCKOU C
pacueTHOTo cyera ynpasistorieiil komnanuu J1.Y. [TU® wuiu oryerom 6pokepa [TUD;

- Jlatra nukBHmanmuu SMuTeHTa, corjacHo Beimucke u3 EIPIOJI (wnu Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

Or1eHKa CrpaBeTMBON CTOMMOCTH JeOUTOPCKOH 33aJ0JPKEHHOCTH IO TPOIIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeeIICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYMOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSIMH BHITyCKa IIEHHOU
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM smureHTOM, 10 ([ecsars) paGoumx nAHEH ¢ fAaTel HACTYIJIGHHS CpOKa
HCIIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHUKHOBEHUS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszgena |l u B [Ipunoxennn 4 — ¢
HanOoJiee paHHEH U3 JaT, yKa3aHHOM B MII.a.

OrneHKa CHpaBeIMBONM CTOMMOCTH JEOUTOPCKOM 3aJ0DKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKa MCIIOJIHEHHS COOTBETCTBYIOIIETO
00513aTEIBLCTBA B COOTBETCTBUH C YCJIOBUAMU BBIITYCKa HeHHOI\/’I 6yMaFI/I, U UCXOOd M3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl O HACTYIUIEHUS] HanOoJjee paHHel u3
JatT:

- ucredenuss 7 (Cempb) paboumx JHEH C JaThl HACTYIUICHUS CpPOKA HWCIOTHEHUS
00s13aTeNbCTBA POCCUIICKMM AMHUTEHTOM, 10 (mecsaTh) paboumx AHEH C IaThl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBEHUS UHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pazaena |l u B [prioxennn 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.
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CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHoid 0 (Homp), B ciyyae oduumanbHOro omyOIMKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
TaKoro coobmueHus. Takoi NOpAIoK NPUMEHSETCA K 0043aTENbCTBAM 32 CIIEIYIOMINMH HCKITIOUEHUSIMHU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOM IMOO HMOPYYHTENIBECTBOM TPETHHX
. OrnjeHKa 00eCTIeIeHHOTO 0Ira MPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH TOJTyICHUS BBIIUIAT IPH
peamm3anuu obecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYpasisitomein KOMIIaHUHY,

- 33 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIEHKM) JIMOO HMeeTcsl OTYEeT OILEeHIUKa,
COCTaBJICHHBII HE paHee 6 MecsaueB a0 AaThl oueHkHn CUA, MO COCTOSHMIO Ha JaTy Hadajla HpOLEIypbhl
OaHKpOTCTBa WM No3aHee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSIBICHUN HOBOW MH(OpMAaLUK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WJIM CHW)KEHUH OLEHKH MOTCHIHAJIBbHBIX CYMM K
MOJIYYCHHIO YIpaBisiomias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Henelib NMOJYYUTHh HOBBIM OTYET
OLICHIITNKA JINOO MPUHSITH CTONMOCTD 33/10JDKEHHOCTH PABHOW HYIIIO.

Jeburopckas 3a0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM HA CUETaX, B
TOM YKCJI€ IO MUHUMAJIbHBIM HECHHKAEMBIM OCTAaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COIVIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
MPOLICHTHOM JI0XO/I€ MO JIEHEKHBIM CPEAICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- [ara nepeycTtymku mpaBa TpeOOBaHHS O BBIIUIATE BKJIAAA W HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAaHHU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3MM OaHKa, (AEHEKHBIE CpEICTBA
MEePEXOAT B CTaTyC MpoUe 1eONTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIJIACHO WH(OPMAIWH, pPACKPHITOH B OQHIHAILHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PYOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTH 1€OUTOPCKOM 3a/10JKEHHOCTH 110 MIPOIICHTHOMY OXOJY IO JIEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTh A€OMTOPCKOH 3a10J’KEHHOCTH IO MPOILEHTHOMY JI0XOJTy 1O JAEHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM 4YHCJIE€ [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosmux Ipasui.

Ipouast neduTopckas 3a/10KEHHOCTD!

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecnieynTeNbHbIE MIIATEXKH
O JOrOBOpaM apeHbl HEABMKUMOTO UMYIIECTBA, B KOTOPBIX DOH BBICTYNAET apeHIaTOPOM;

- JlebuTopckas 3aJ0DKEHHOCTh yIpaBisonie kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaswiiax VY [T ®;

- JleObutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBbI HaJIoroB U3 OrojpkeTta PO;

- Jleburopckas 3a10/DKEHHOCTD M0 apPEH/IHBIM TIaTexams,

- I[C6I/ITOpCKa${ 3aJ0JDKCHHOCTD I10 Cyﬂ€6HLIM PEUICHUAM;

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

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

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. IIpu oTrcyTcTBUU TaKOoro 00beMa CTAaTUCTHKKA METOJ alnpOKCUMAIMU MPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOrO 3HAYCHHUS.
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Jleburopckast 3a/10/DKEHHOCT 110 HETIOJTHOH OIIaTe HBECTHLIMOHHBIX I1aeB;
Jleburopckasi 3a/l0JPKEHHOCTb, BO3HUKILIAs B pe3yibTare IepeAadd eBpooOiuranui B
OIlIaTy 3aMelIaoIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIE B ClTydae Ieperadn
(YycTynmkn) BceX HMMYLIECTBEHHBIX M HHBIX IpaB I0 €BPOOOIMTalMsM POCCHHCKUM
IOPUIMYECKUM JIHLIAM);

IIpouas neburopckas 3aK0TKEHHOCTb.

Kpurepun npussHanus:

Juis neGuTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

st eOuTOpCcKoOi 3a/10JDKEHHOCTH 10 CyACOHBIM PELICHUSIM - J1aTa BCTYIUICHUS B CHILY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare mepenadn (YCTYNKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHINYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMElleHWH — JaTa YCTYIKH BceX
HUMYIIECTBEHHBIX W HWHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €CiM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pa3MeIIeHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — pata npuHSATHS YCTYNKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTopoHHero akTa yerynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEICTB) JIHILY, B

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npekpameHus Tpu3HaHIA:

Jnst neOuTopckoi 3a0JDKEHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

Jlata ucoyHeHus obszatenberia nepen [1M@ cornacHo HanmoroBomy kozekcy Pd;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucnonneHust 00s13atenbetB nepen [P, coriaacHo 1orosopy;

JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHUTaisIM POCCHHCKAM IOPUIMYECKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNN TIPU UX pa3MEIICHIH:

JlaTa 3a4MCIICHMS 3aMelaromux oomuranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX [OKYMEHTOM,
COIICpIKAIIUM YCJIOBUS pa3sMENICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHHS OQepTHI
(ycTymka mpas 1mo eBpoOOIHraIisiM) SMUTCHTOM 3aMEIA0NINX 00U alnii;

JlaTa TIpEeKpaleHus J0T0BOpa Ha MPHOOPETEHHE 3aMEIAOIIMX OOIUraIuii (B TOM YHCIIe

M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpaleHus paBa TPeOOBaHHU B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATENBCTBOM (B TOM HYHCIIE IO
OCHOBaHHMSIM, NPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) i noroopom.

CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3310JIKEHHOCTH OTIPeIeIIseTCs:

B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

JUTSL OTIEPAIMOHHON AeOUTOPCKOI 3a10KEHHOCTH;

U IeOUTOPCKOH 3aI0JDKEHHOCTH TI0 HajioraM, cOopaM, MOIUIHHAM B OIOIKETHI BCEX

YPOBHEN;

JUTsL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3ynbTare HapylIeHus IpaB BiaJleIbIIeB MHBECTUIIMOHHBIX MaeB B TEUCHUH 25 pabounx

}Z[Heﬁ C JIaThbl €€ BO3ZHUKHOBEHUA ,

JUIsl  1eOMTOPCKOM  3aI0JKEHHOCTH, BO3HHKILIEH 10 JIOrOBOpaM C  ayJUTOPCKOii

opraHmauHeﬁ, OICHIMUKOM, CHCIUAJIU3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,

ykazaHHbpIMU B mpaBwiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS

CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHON yCIOBUSIMH joroBopa. O0eclieHeHHe YKa3aHHOM

JeOMTOPCKOH 3a710JKEHHOCTH HE TIPOU3BOUTCS IIPU COOITIOICHNH CIIEAYIONINX YCIOBHI:

v Hanuuune 000CHOBaHHOTO SKCHEPTHOTO (MOTHBUPOBAaHHOTO) CYXKIEHUS
VYnpasnsiromeil KOMINAaHUM O TOM, YTO YBEIMUYEHHE CPOKOB OKa3aHWs YCIYr WIH
ToranieHust AeOMTOPCKOI 3aJ0JDKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETraTHBHBIX
MIPOLIECCOB, BO3HUKIINX B JEATEIbHOCTU A0JKHHKA;

4 HaJIMYUEC OOKYMCHTAJIBHOI'O NOATBECPKIACHHUA OT KOHTpAar€cHra CpOKOB IOTralmICHHA
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUT 1eOUTOPCKOI 3aJ0DKEHHOCTH 0 BO3MEIIIEHHIO CyMMBI HaJIoroB U3 Oromkera PO,

JUT TeOUTOPCKON 3aJOJDKEHHOCTH 110 CyeOHBIM pemieHuAM B TedeHne 10 pabounx nHen

C JaTbl IIPU3HAHUA.

B CyMMe€, OIIPEIEIEHHOH C MUCIIOIb30BAaHUEM METO/A IPUBEICHHOW CTOMMOCTH OyIyIinX
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neHexHbIX moTokoB ([IpunmoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTA NMPU3HAHHS 1O HACTYIUICHHS CpPOKa
MOJIHOTO MOTAIICHHUS 33/I0JKCHHOCTH.

— CropaBeiuBas CTOUMOCTh JICOUTOPCKON 3aJ0JDKEHHOCTH, BO3HUKIIECH B pe3yibTare
nepesiayd eBpOOOJIUTanuii B OIUIATy 3aMEMNIAIONINX OOJHralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B ciydae mnepeaadd (YCTYIKH) BCEX HMYIICCTBEHHBIX M HMHBIX MpPaB IO
€BpOOOIUTralsiM  POCCHHCKHM  IOPHIUYECKMM  JIMIAM), [OpPU3HAETCS  paBHOI
CHpaBeUIMBOH CTOMMOCTH €BPOOOJIMraluii, NEepeJaHHBIX B OIUIATY 3aMEIAroIIX
o0NUranuii Wik 1Mo KOTOPBIM MepeiaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHbIC U MHbIE ITPaBa
poccuiickuM  ropuaudeckuMm smnaM. CropaBeuiMBas CTOMMOCTB — €BPOOOIHranui,
MEepelaHHbIX B OIUIATY 3aMEINAIONMX OONUTalMii WM [0 KOTOPHIM TepeAaHbl
(ycTymieHbl) Bce MMYIIECTBEHHBIC M HHBIC MPaBa POCCHUICKAM FOPHIUYSCKHM JIHIIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuu ¢ [IpaBumamu CUA, ¢ yderom
HAKOIJICHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONPEHACICHUS CIPaBEJIUBOW CTOMMOCTHU
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHCHUS 3MUTCHTA 3aMEIIIAIONINX OOIUTallHid,
CIpaBeJIUBasi CTOUMOCTh JICOMTOPCKOW 3a/I0JKCHHOCTH OMNPEACIISICTCS MOCPEICTBOM
NPUMEHEHHsT METOJa MPHUBEACHHON CTOMMOCTH OyIylIMX JCHEXKHBIX IOTOKOB K
€BpOOOIUTalysiM, MEPEJaHHbIM B OIUIATY 3aMEMIAONMX OOnuranuii (B TOM YHCIe, 10
KOTOpPBIM Tepelianbl (yCTYIUICHBI) BCE HMYILIECTBEHHBIE W HWHBIC IMPaBa POCCHUIACKAM
IOPUIMYECKUM JIMIAM), C YYeTOM KPEAUTHBIX PHCKOB SMUTEHTA 3aMEIIA0IINX
obnuranuii (Ipunoxenue 4).

B cnydyae BHECCHUsS] MU3MEHEHHU B YCIOBHS JOTOBOPA B YaCTH ONPEJACICHHS CPOKa MOTAIICHHS
3aJI0JDKEHHOCTH, MAaKCHMAJIbHBIA CPOK B LIEJSIX BHIOOpa METOMA OICHKH OMPEACSICTCS B COOTBETCTBUU C
HW3MEHCHHBIM CPOKOM TOTAIICHHS 3a0/DKEHHOCTH, NCHCTBYIONUM HA JaTy OICHKH, IPUYEM HAKOIUICHUE
CpOKa MoTralieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasi 3aI0JKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAs B
X0JIe HOPMAJIBHOTO OMEPAIMOHHOTO 1HMKJIA, KOTopas OyleT MoraiieHa B TEYeHHUe ONpeleIeHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCTIOIHEHHUS 00sA3aTeNBCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0KCHHOCTH, HE JOJDKHBI IPUBOIUTH K TIPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3aJI0JDKCHHOCTH, a TaKkKe K OOECICHEHHIO 3aJ0JDKCHHOCTH. Takas 3alOoDKEHHOCTh OyAer
pean3oBaHa YIpaBIAIOIMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
pBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKHM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTHYCCKUX JAaHHBIX YIPABIAIONICH KOMIIAHMK. YKa3aHHAas 3a0/DKEHHOCTh OyIeT peann3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJHOM 00BbEME B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) MPAKTHKY B3aUMOJICHCTBHUS ¢ KOHKPETHBIM BHIOM JCOUTOPCKOM 3310/ DKCHHOCTH.

Jeburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TPHU3HAKOB
oOeCIIeHEHHsI, YKa3aHHBIX B paznaene 2. IIopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIISIOIIMX
umymiectso [TN®, xpome mOMycTUMON MPOCPOUYKH OOS3aTEIBCTB B PaMKaxX OIMEPAIMOHHOTO LHUKJA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOH.

Buppl, ycnoBus 1Mo BUIAM A IPU3HAHUS ISOUTOPCKON 3a/I0JDKCHHOCTH OTIEPAIIMOHHOM, a TaKkXkKe
JIOITyCTUMBIE CPOKM HAapYIICHUS YCIOBHS WCIIONHEHHS O0SI3aTEeNIbCTB KOHTPAreHTOM (TIOTAIlICHUS
JEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABJICHUS ITaeBBIM MHBECTUIIMOHHBIM (DOHIOM MPAKTHUKOI omucaHbl B [IprmoskeHnn 5.

[Ipu HAacTyIUIeHWH CpOKa MPOCPOYKU CBBINIE CPOKOB, OMHUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
[MpunoxkeHnn 5, a Takke HE3aBUCMMO OT HAJIMYUSA M CPOKA TMPOCPOYKH MPU BO3HUKHOBEHHWU HHBIX
COOBITHH, BeIymMX K OOECIICHEHHIO, CTOMMOCTHh 3aJ[0JDKCHHOCTH OMPEICISICTCS B COOTBETCTBHUH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHol [Ipunoxkennem 4.

JleHekHBIE CpeJicTBa, HaxoJsIuecs Y MpoQecCHOHANbHBIX YYACTHHUKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4ucieHus JCHEKHBIX CPEJCTB HA CICIHANBHBIA OpPOKSPCKUI CUET Ha OCHOBAaHHH OTYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JaTa WCIOJHEHUS OPOKepOM O00s3aTENbCTB M0 IMEPCUUCICHHIO JICHE)KHBIX CPEICTB C
CIIEIUAILHOTO OPOKEPCKOT0 CUETa;

- nmara perrenus banka Poccum 00 OT3bIBE JHMIIEH3WM y Opokepa (ICHEKHBIC CpPEICTBA
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jata JIMKBHIOAIMK OpoKepa COTJacHO HWH(pOPMALKH, PACKPHITOH B O(HUIIHATIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunanm 6pokepa).
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CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMIMXCS y OpOKepa onpejaenseTcs B cyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBNAAATh C CYMMOM JEHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN ONpeaesnseTcd CTOUMOCTh YUCThIX aKTHBOB.

CripaBeUITHBOH CTOMMOCTBIO JAEOMTOPCKOM 33aM0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPENCTBaM,
HaXOISIIMMCST Ha OPOKEPCKOM cCUeTe, MPU3HACTCS OCTAaTOK JICHEXKHBIX CPEICTB Ha KOHEI JHS MOCIie
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B cirygae, eciin mopy4eHue Ha BBIBOJ ICHEXKHBIX CPEACTB CO CHEUATBHOTO OPOKEPCKOTO cYeTa He
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero JHS C JaThl MPEIbSBICHHUS MOPYICHUs (KpOME CiIydaeB Iepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 pabouux JHEH) CIpaBeiIMBas CTOUMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIEHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METO/MOB KOPPEKTUPOBKH
crpaBeuBoit croumocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosimmx [Ipasun).

Jlarta aHHYJIMpOBaHMS JIMLEH3MH OpoKepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 eOUTOPCKON 3a10/pKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIpaBeJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

OnepanyoHHas apeHaa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpHIX DOHI BRICTYHaeT apeHIoAaTeleM,
eOUTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)ka, MOJUICHKAIIEero OIUIaTe 3a PAacUeTHBINA MepHon (IIepHon,
OTIpeJIeNIIeMbIil JIOTOBOPOM apeHNIbl, Kak TMEpHOJ], 32 KOTOPBIH MPOU3BOIUTCS APEHIHBIM IIATEX —
MECSII/KBapTaJl/IOAYTOANE/TO/]) MPU3HAETCS B MOMEHT OKOHYAHMS TEKYIEro pacdyeTHOro mepuoaa. B
cilydae eCiii TMOCIICAHUIN JIeHb TAKOT0O MEPUo/ia SBJISCTCS HepabouuM THEM, 1eOUTOpCKast 3a10KEHHOCTh B
CyMMe apeHJHOr0 MyaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIEIHUN pabounil eHb nepruoia
C y4eToM Hepabouux JHEH mocie AaThl pacueTa. JleOuTopckas 3a01KEHHOCTh MPEKpaIacT NPHU3HaBaTHCS
B MOMEHT OIUIaTHI apeHnatopoM. Ecnu apenHast miata BHECEHA apeHIATOPOM aBaHCOM, TO MpeKpalleHre
TPU3HAHUS JTeOUTOPCKOW 3aJJ0JDKCHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHeM MpHU3HAHUSL
KPEIUTOPCKOH 3aOJDKEHHOCTH 10 COOTBETCTBYIOIIEMY IMOJNYYCHHOMY aBaHCY. B cirydae ompeneneHUs
CYA Ha mary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYHIETO PACUETHOTO MEePHOIa/TOCICITHUM
pabounM JTHEM TEKYIIEro pacyeTHOTO MEPUO/Ia, JOTIOTHUTENHFHO MPU3HASTCS N1eOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJHM apeHIHOTO IDIaTeXa, PACCYMTAHHON NPOIOPUHOHANEHO KOJMYECTBY IHEH IO IaThl
onpeznenenust CHUA. Takast 3a10J5KEHHOCTD IIpU3HaeTcs B AeHb onpeneneHus CHA u paccUUTHIBAETCS 1O

hopmye:

t—t[:.+1

’H'E_P*rl—rb+1’

rue:

F' — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY IEPHOY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoa,

tl —/1aTa OKOHYaHUsA paCcuC€THOr o repuoaa.

7. Ilpy3HaHWe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHus
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

NwmymiecTBeHHbIe ITpaBa u3 JloroBopa y4actus B J0JI€BOM CTPOUTENHCTBE OOBEKTOB HEABUIKIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/IaHuE) 00BbEKTa
HEABWYKMMOTO UMYIIECTBA TIPU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenadun OGoHIy MpaB ¥ 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS JI0 HACTYIUICHHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MIPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE UMYIIECTBO
BIIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepkaenHas Beinuckoi uz EI'PH;

— nepeaayn @oHIOM 1paB U 0053aTENBCTB 110 TOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB W 00sA3aTEIECTB IO JOTOBOPY B COOTBETCTBHUU C
3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

OHCHKa CHpaBe)IHPIBOfl CTOMMOCTH HMYHICCTBCHHBIX TIIpaB II0 JOroBOPY MPOU3BOJUTCA
OICHOIMKOM B CPOKH, COOTBETCTBYIOIIUEC Tpe6OBaHI/IﬂM 3aKOHOAAaTCIbCTBA. CTOMMOCTh aKTHBa
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OTpeJeNisIeTCsl Ha OCHOBaHHM JOCTYMHOro Ha MoMeHT ompeaeneHuss CHA oryeTa OoueHIIMKA C JaTOH
OIICHKY HanOoJjee OJU3KOM K JaTe OMpeIeIICHHs €r0 CTOMMOCTH.

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

OreHKa CIIpaBeIMBOI CTOMMOCTH 00S3aTEIbCTB 110 JOTOBOPY NPOU3BOANUTCS HA ATy OIEHKH I10
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPABEIMBOI CTOMMOCTH KPEIUTOPCKOM 3a10JKEHHOCTH.

8. Hpn3HaHne U OIICHKA HEABUKUMOI'0O UMYIIIECTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HACTCS B KAYSCTBE aKTHUBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa pueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYJIapCTBCHHOW PErMCTpalUy IMepexojia MpaBa COOCTBEHHOCTH Ha HEIBHIKHMOC
MMYIIECTBO BiajesibllaM UHBECTULIMOHHBIX naeB [IN®D, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, NMOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHHH JOTOBOPA y4acTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBIKHMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKkke HMHOTO JIOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT aKTUBbI POHJA, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYNAPCTBCHHON pETHCTpAllii IpaBa COOCTBEHHOCTH Ha HEABIDKAMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysibTaTe pasfesia JIpyroro oObeKTa
HEJIBIXKMMOCTH, BXOJAINETO B cocTaB umyiiectBa (POHJa, BHOBb BO3HHKIIHI OOBEKT IMPHU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zieny, MpeKkpamaeT Npu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABW)XKMMOE WMYIIECTBO U CACJIOK ¢ HUM TPU YCJIOBUM HaJU4YMsi OTYETa OIICHIMKA Ha pa3JeeHHbIe
00BbekThl. B ciydyae, ecny OOBEKT HEABMKMMOCTH BO3HHKAET B PE3YJIbTaTe OOBEIAWHEHHS] HECKOJIBKHX
00BEKTOB HEABIKMMOCTH, BXOJSIIUX B cOCTaB nMymiecTBa DoHIa, BHOBh BOSHUKIIUN OOBEKT MMPU3HACTCS
B Ka4yeCTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEIBIKMMOCTH IPEKPAINAIOT IPU3HABATHCS B KaueCTBE
aKTHBAa C MOMEHTAa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HA HEABUKHMOE
HUMYIIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIMHEHHBIN 00BEKT.

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata mepenaum HEABMXKMMOTO MMYIIECTBa HOBOMY IIpaBooOjajnaTento  — Hauboiee
paHHsS U3 JaT:

—  JaTa mpuema-Tiepeaads, HoATBEep K ICHHAs aKTOM IIpHueMa Iepeaayy;
— JlaTa TOCYAAapCTBEHHON PErucTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKIeHHass BbIMUCcKOi u3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJApCTBEHHOM perucTparuei
JIUKBUJIALMU HEJBUKUMOTO HMYILECTBA, MOATBEPKACHHAs JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLINM
OpraHoM € OTMETKOH O PErUCTPaLMOHHOM JEHCTBUU.

OneHka 00BEKTa HEABIDKUMOCTH TPOHM3BOIHUTCSA OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompeneneHuss CYHA oTdera OICHIOINKA C JAaTOW OIIGHKH Hamboliee ONM3KOH K JaTe OMpeNeNiCHHsS ero
CTOUMOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTUYETa OICHIIMKA IS ONpEIeNICHHUsS CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIIAT
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHe
C JaThl BBIIBJICHHUS NMPHU3HAKOB obecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNsAeTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

[pu olleHKE CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJIBIKIUMOCTH, HAXOSIIETOCS B OIIEPAIIMOHHON
apeHzae, Mo KoTopoii DoHA sBIAETCS apeHIOAATENEeM, YCIOBHS apPCHIHOTO JIOTOBOPA JOJDKHBI OBITH
OTpaXXeHbl OLEHIIMKOM B oOleHKe. OTIeNbHbI aKTHB B OTHOILIEHWH JIOTOBOpa OMNEPALMOHHOW apeHIbl
00BEKTa HENBWKMMOCTH HE TpH3HaeTcs. [Ipu 3TOM B CIIpaBeIUIHBYI0 CTOMMOCTh OOBEKTa HEJBIKUMOCTH
He BKJIIOYAeTCs MperoIiaTa Wi HAYMCIICHHBIN 3a UCTEKIIUI NEepUo T0XO0J M0 IOr0BOPY ONEpallMOHHON
ApC€H/IbI, KOTOPLIC NMPU3HAIOTCA B KAYECTBE OTACIBHOIO 00s13aTenbCTBA (3a}10J’DKeHHOCTI/I 10 TOJTY4Y€HHBIM
MpeIoTIaTaM) HiTu aKTHBA (IeOUTOPCKON 3aI0JDKEHHOCTH ).

9. IlpusHaHMe W OIEHKA [JPAroleHHBIX MeTAJIOB U Tpe0OBaHMiIlI K
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er[ll/lTHOﬁ OpraHu3anuu BbIIIJIATUTDH JeHeKHbIH IKBUBAJICHT

AParou€HHbIX METAJJI0B.
Buabl akTuBOB:
— JlparonieHHbIC METaJIbl, B TOM YHUCIIC, YYUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM CYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanust K KPEOIUTHOH OpraHW3aldd  BBIIUIATUTH  JICHC)KHBIA  JKBHUBAJICHT
JIParoIeHHbIX METAJIOB (Janee — YKBUBAJICHT).

Kpurepuu npuzHanus:

JAst IparoneHHBIX METAJIIOB!

- ZlaTa Iepexoja mpaBa COOCTBEHHOCTH, TIOATBEPKACHHASI aKTOM IIpHeMa-Tiepead;

Jis mparoneHHBIX METaJUIOB, yauTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeOoBaHMI K KPEIUTHOW OpraHM3allMd BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParolleHHBIX
METaJUIOB!

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUeTa KPEOUTHON OpraHu3aliu O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METAJIOB HA OCHOBAaHHM JOr0OBOpA.

KpuTepuu npexkpauiennsi NpU3HAHUSA:

s [paroleHHbIX METAIJIOB!

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHA aKTOM IIpHeMa-TIepeIam;

Jns nparoueHHbIX MeTasIoB, yuntbiBaeMble Ha THC:

- nata crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJUIOB:

- JlaTa CIIUCAHMS C METAJUIMYECKOTO CYeTa APAroleHHbIX METalJIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBODA;

- narta peureHus banka Poccun 00 oT3BIBe JHIIEH3UU OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HHPOPMALUS 0 KOTOPOH PacKphITa B OHUIIHATEHOM JTOCTYITHOM UCTOYHHKE

Hoctynubim peiHKoM siBisiercs [TAO «MockoBckast bupxay.

JparonieHHBle MeTaJUIBl M WX OKBUBAJICHT OTpaxkaioTcs Ha pary onpeaenenus CYA 1o
CJICYIONIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenenseTcs
Kaxx/1as U3 IeH:

1.Ilena 3akpsiTast ¢ MockoBckoit Oupxu (MB), B acTHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - s cepebpa.

Ienst MockoBckoi Oupxu (MbB) 3a oxuH rpamM mpuBoasaTcs K BaimtoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccun (mpu oTcyTcTBUY 1IeHBI Ha naty onpenencHus CYA Ha MocKkoBCKoi Oupxe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEIKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXIy CIpaBEeIIHBON
CTOMMOCTBIO JIParOLEHHBIX METaNIOB / WX S3KBHBAJCHTOM B Bamiore pacuyera CUA, sBisrommxcs
MIPEMETOM CAETIKHU, U CYMMOH CIICJIKH B BAJIIOTE CICNIKH, IIPUBEIEHHOH K BamoTe pacuera CHA.

B cnyyae mONOXUTENBbHOW pa3HUIIBI, CAENKA TMPHU3HACTCS B COCTaBE AaKTHBOB (IeOHMTOpCKast
3/I0JDKEHHOCTB) Y TIOKYyTMaTens/ B COCTaBe 00s3aTeNbCTB (KpEeaUTOPCKas 3aJ0JDKEHHOCTh) Y TPOaBIIa,
OTPHUIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3a0JDKEHHOCTH) y IMOKYHaTews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CnpaBeannBaﬂ CTOMMOCTDb IpParol€HHbIX METALUIOB M HX JKBHUBAJCHT IPU3HACTCA paBHOﬁ 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

- C IaThI OTYYCHUS O(QUIIUATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oO0mmx COOBITHH, MPHUBOAANIMX K OOeCIeHEeHWIo, ykazaH B pasgene 2 [lopsaok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIIsItOIMX umytiectso [TND.

10. lIpu3HaHue U Ol[eHKA 32iiMOB MOJy4YeHHbIX
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3aem, nonyueHHbIH Ynpapistomei koMmnanueldn @onna, npu3HaeTcs B Ka4ecTBe 005A3aTEIILCTBA C
JIaThl MIOJIyYEHUs Ha €€ pacueTHBINA CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

Jatoli npekpanieHys NPU3HaHUs 3aiiMa SABJSICTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y paBIisitoiei kommnanuceit ®oHna;

— nata BHeceHus B EI'PYOJI cBenenuit 0 TMKBUIAIIMHI KOHTPAreHTa B MOPSAKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM,;

— J1aTa TPOYero MpeKpamleHHs o00sg3aTelbCcTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

3aJ0IDKEHHOCTD I10 MOJTYYEHHBIM 3aliMaM, CPOK HCIIOJHEHHUS] KOTOPOH B JaTy IEepPBOHAYAIBHOTO
npr3HaHusa He npesbiman 180 (Cra BocbMHIecATH) IHEH, ONEHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
TUTIOC HAUMCJICHHBIE HCXO/IS1 U3 POLICHTHOM CTaBKH IO JIOTOBOPY 3aiiMa IMPOIEHTHI Ha J]aTy OLCHKH.

3a0JDKeHHOCTD 110 TIOJIyYEeHHOMY 3aiiMy, CPOK HCIIOJHEHUsI KOTOPOH B JaTy IepBOHAYaIbHOTO
npusHanus npesbimian 180 (Cto BoceMmbiecaT) JHEH, OLEHMBAeTCs IO NMPHUBEAECHHOM K JaTe OLEHKH
CTOMMOCTH IIaTeXKEH, PACCIMTAHHOM € MCTIONB30BAHUEM PIHOYHOH POLCHTHOMN CTABKH %y -

B kadecTBe pEIHOYHON NPOLEHTHOH CTABKM B JAHHOM CIIy4ae IIPUHUMAETCS CIEIYIOMas CTaBKa:

B = {f—eplphm.+ (BC ., — I{CEI_.,I], AMma FafoMmEeHHOCTH B pyomax
' Top . AN FafonEeHHOCTH B gomwiapax A u Eepo,

2oe:

Tppew. - B KQUCCTBE PHIHOYHOH CTAaBKH MPUMEHSCTCSI CPEIHCB3BCIICHHAS IPOLCHTHAS CTAaBKa I10
KpeautaM B pyOIsSX M MHOCTPAHHOHM BallOTE Ha COIOCTABHMBIH CpPOK (COTIOCTABHMBIH CPOK — CPOK,
OCTaBILUICSA Ha Jary OLCHKHU JO TIOTAallleHWA OLIEHUBAaeMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
MPE/IOCTaBICHHBIM HE()HHAHCOBBIM OpraHu3alusM (A8 JOJDKHUKOB, SIBJISIOLIMXCS FOPUIUYECKHMHU
JULIAMK) WK (QU3NYECKUM JMnaM (s JOJDKHUKOB, SIBISIONIMXCS (PU3NYECKUMHM JIMLAMH), B LIEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha odunuanbHOM caiite banka Poccum m ompenencHHas B
COOTBETCTBHH C PA3BEPHYTOM MIKATON”,

EC; ., - kmroueBas ctaBka L[b P®, ycraHOBIIeHHAS Ha 1aTy OLCHKH;

KCq, - cpenmsia kirodeBast craBka Llb PO 3a kameHmapHbiid Mecsl, 3a KOTOpBIA OmpejesicHa
CTABKA T iy -
CpenHsisi 3a KaneHAapHbIi Mecsin kimodeBas ctaBka [{b P® paccuntsiBaercs mo ¢popmyie:
YREG =T
. = T :
2oe:

T - KonmMYecTBO JHEH B KAJIEHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS MPOIICHTHAS CTaBKa,

KEC, - xmoueBas craBka 1[b P®, neiicTBoBaBIas B i-oM IepHo e KaJIECHIAPHOTO MECAIIa,

T, - KOnIMYecTBO IHEH KaJCHIApPHOTO MeCsla, B TEUEHHE KOTOPHIX JEeHCTBOBala MPOICHTHAS
craBka KC;.

11. IIpu3HaHue U OLEeHKA KPeIUTOPCKOM 3210/ 1KEHHOCTH

OO01IHe MoJI0KEeHH .

Kpenuropckas 3agoipKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JISWCTBYIOIIM JIOTOBOPOM BO3HHKAeT 0053aTENbCTBO MO Iepesade UMYIIECTBA MM BBIILIATE JCHEKHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

OOs3aTenbcTBA B BHAE KPEAUTOPCKOM 3aJOMDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MPU3HAIOTCA CO OHA MOCTYIUICHUSA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B Ha CUCT q)OHI[a,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO0s3aTenpCTBA MO BBIILIATE JIQHC)KHOI\/’I KOMIICHCAIIMKU TIPH TOTAaIl€CHUN HWHBCCTUIIMOHHBIX IT1ACB
IPU3HAIOTCS CO JHS OCYIIECTBIICHHUS PAaCXOIHOM 3allUCH B peecTpe NHBECTUIMOHHBIX ITaeB DoHpa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBiAmomero ®oHI, COOCTBEHHBIX
JEHEXHBIX CpelcTB Ympapistoumed komnanuu PoHIa, UCIOIb30BAHHBIX €HO JUIS BBIIIATHI JEHEXKHOMH
KOMIIEHCAllUd B CBA3U C IIOTallleHHMeM WHBECTULMOHHBIX IIa€B, IPHU3HAIOTCS CO JHA IIePEedUCICHHS
VipaBisroomeil KOMIAHUEH NEHEXHBIX CPEICTB U BBILIATHL JEHEKHOH KOMIICHCALUM COIJIACHO
0aHKOBCKOMH BBIIUCKE.

OO0s13aTenbeTBa, MOLIEKAIMe UCIIONHEHHUIO 3a cueT akTuBoB DoHMa, B TOM uHcie 00513aTenbCTBA
M0 BHIUIATE BO3HATPAXKJACHUs YIpaBisiomed kommanud, Crnenuaau3upoBaHHoOMY JlemosuTaputo,

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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ayJNTOPY, OLEHIIMKY, OUpXKe, JIMIY, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIIAACIbLEB HHBECTHIIMOHHBIX
naeB ®oHna, 00s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Mast
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasistomeil kommnannn Ponna u (uiam)
areHTam IO BblJaye, MOTallleHUI0 U 0OMEHY MHBECTHUIMOHHBIX I1aeB, a TaKXKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NPHU3HAIOTCS B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXKHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAcXOlOB B COOTBETCTBHH C
YCIIOBHSMH 3aKJIIOYEHHBIX JTOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpPABICHHUS, &
TaK)Ke METOJAMH OIPEIENIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIIMMU [IpaBumamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUM);

WIN CO JHS TIOJNydeHUs YTpaBIsIOIeH KOMIAHWEH JOKYMEHTa, HOATBEpKIAromero (akT
OKa3aHHs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyr), MpU
YCIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATrpaKICHUS YIpasistonied kommnanuy, Crenuanau3upoBaHHOMY
Jleno3uTapuio, ayAuTopy, JUILY, OCYLIECTBISAIOIEMY BeJICHHE PEeCTpa BiaeNblieB MHBECTULIMOHHBIX T1aeB
®onna, oneHmuKy (MpH €ro HalIW4WMHU), 00sA3aTeNbCTBA IO OIUIATE NPOYMX PACXOJOB HE IPEBBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxomoB, ycTaHoBieHHbIX IIJIY Ha naTy npusHaHus.
Bosnarpaxxnenne ynpasisrollell KOMIaHHU, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNbTaTOB MHBECTUPOBAHHUS,
HauKcIseTcs B IEpBBI pabounii JeHs neproaa (eciau WHasl 1aTa HauuCIIeHUs He ykaszaHa B [IpaBminax JIY
[MN®D), cnexyromiero 3a NEPHOIOM HAYHCICHHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
Y YYUTBHIBAETCSA B COCTaBE 00SA3aTENBCTB JO MOMEHTA €TO BBITUIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATeXKEeH u3
umymectsa [IM® npusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
00s3aTeNIbHOIO TIIaTeXa, COIVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®denepauuu u (Uiam)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATeXel) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTuBoB 1@ (3a uckiroueHHEM
CZIEJIOK KYIUTH-TIPOJIXKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6ankoBCKoOM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1aTy UCIIOJHEHUS 00s3aTeNIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0TOBOPA.

KpenuTtopckas 3al0JKEHHOCTb, MNOIJIEKAIlas IOTalleHHI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa NepBOH WHCTaHIMM, €CIM I10jada
amneUIALIMOHHON KaJ00B! HEe MPEeIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PEILICHHS Cy/Aa MepBOH MHCTAaHIUHU (B TOM 4YHCIE, €ClU Oblia
MoJjaHa aneJUBIIMOHHAs Kajloba). B ciydae anmemuiaimoHHOTo 00aqoBaHUS yKa3aHHOE PElICHUE BCTYIaeT
B 3aKOHHYIO CWUJIy CO JHSA TNPUHATUA TTOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHﬂHHOHHOﬁ HWHCTAHIMHU
(HaTOﬁ MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHﬂHI/IOHHOﬁ HWHCTAHIMU CUHUTACTCA aAaTa €ro M3roToBJICHHA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hayanma apeHabl B COOTBETCTBHHM C YCJOBHSIMH JOTOBOpA apeHIAaTOp NPU3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 0013aTEIBLCTBO 110 apeH/ie. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
OTIEPAllMOHHON apeH/bl HEABMXHMMOTO HMyIIecTBa, B KoTopoM @DoHZ sBIsSeTCS apeHnaTopoM, H
0053aTeNIECTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ jara nepejiaud 00bEKTa HEBKAMOCTH B apeH 1y 110 aKTy IpUeMa-Tepeauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C J1aThl YCTYIIKU IIpaBa apCHIbI o0BeEKTa HECABMXNMOTO UMYIICCTBA.

HaHHBIe JIOTOBOPBI IPU3HAIOTCA 10 HACTYIUICHUA MOMEHTA!

- IOJIMMCAaHUS aKTa BO3BPATa UMYILECTBA apEHI0AATENIO;

- nepenauu [IM®D npaB n 06543aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWs: NpaB M 00sA3aTeNbCTB 10 JOrOBOPY B COOTBETCTBHH C
3aKOHOJATeIbCTBOM UM JOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJMTCS B CIETYIOIINX
ClIydasx:

- eCcII CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JIEACTBUS JIOTOBOPA apeH bl HE MIPOUCXOUT) (KPaTKOCPOUHAs apeHa);

- €CIM XapakTePUCTHKH COOTBETCTBYIONIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEJABW)KMUMOE MMYIIECTBO - akThB POHMA, B YaCTHOCTH, €T0 TPAHUIILI, U (UIH) YCIOBUS JOTOBOPOB, HA
OCHOBAHMH KOTOPBIX OCYIIECTBIACTCS HCIOJB30BAHWE TAaKOTO YYacTKa, HE TMPEANoJaraiT, dYTO
UMYIIECTBEHHBIE TpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATENIBHYIO YKOHOMHUUYECKYIO BBITOAY HIIU
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OBITh MMPEIMETOM CJIICJIKH OTJEJIEHO OT PACIOJIO0XKECHHOTO HA HEM 3[aHus (CTPOCHUS, COOPY)KCHUS), a TAKIKE
€ClM CIIpaBeJJiuBas CTOUMOCTb JIOTOBOpa apeHIbl ONOCPEAOBAHHO YYMTHIBAETCS OLEHIIMKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHIBl HEOOXOMUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH mpoJtoHTranuu. Eciii Ha 1aTy 3aK/II0OYeHHs TOTOBOPA M3BECTHO, YTO CPOK apeH.bl OymeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB II0 JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBAaHMHM OT4YeTa oueHIIKKA. OIeHKa MPOU3BOAWTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOITNE TpPeOOBAHMSAM, YCTAHOBJICHHBIM HACTOSIMUMH [IpaBumamMum ©  IEHCTBYIOIINM
3aKOHOIAaTENLCTBOM PD.

I[Ipu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0/KEHHOCTH BKIIOYAETCS CHpaBeIMBasi CTOMMOCTh
00513aTENILCTB 110 TAKOMY JIOTOBOPY OIEPAIMOHHON apEH/IBI.

O0s13aTenbeTBa [0 yIUIATe apEHTHOM IIaThl OLIEHUBAIOTCS CIEAYIOIM 00pa3oM:

IIo noroeBopam onepalnuOHHON apeHbl, B KOTOPbIX DOHA BBICTYNAET apEHAATOPOM, KPEAUTOPCKAst
3aJI0JDKEHHOCTh B CyMMe IUIaTeka, MOJJIEkKAILEro OIulaTe 3a pacueTHbIM nmepuon (IepHoj onpeaesieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOPBIA  MPOU3BOAUTCA  ApEHAHBIA  IIaTeX  —
MECAIY/KBapTaJ/TIOIyroAne/To1) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdyeTHOro rnepuona B
Cilydyae ecJIM IOCIIeIHIH JICHb TaKoTo IepHo/ia SBISETCS HepabouuM JHEM, KpEAUTOPCKas 3a0JKEHHOCTh
B CyMME apeHJHOTrO IIaTeKa 3a BECh PACUCTHBIA INEpHOJ| NMPU3HAETCS Ha MOCIEAHUHN paboumil IeHb
Heprosia ¢ ydeToM HepaOoumx IHEH mocne Jatel pacdera. KpeauTopckas 3al0iDKEHHOCTh MPEKpaIIaeT
[IPU3HABaTbCSl B JIaTy CIIMCAHUS [EHEKHBIX CPEACTB B CYET OIUlarel 3agoipkeHHoctu Donpom. Eciamn
apeHiHas I1aTa omiadyeHa GOHJOM aBaHCOM, TO IPEKpallleHUE IPU3HAHUS KPEAUTOPCKOU 3a10JKEHHOCTU
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllecHUEM IpU3HAHUS OTPAKCHHOM paHee B KAueCTBE aKTUBA
MPEeOIIaThI IO COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CHA Ha gaty, KOTopast HE COBNaaaeT
C JaTOil OKOHYaHWs TEKYILIEro pacyeTHOTO IMEPUOoJa/TIOCICAHNM paboylM JHEM TEKYIIEro pacyeTHOTo
epuoAa JOMOJHUTEIBHO IPU3HAETCS KPEOUTOPCKAas 3aJ0/DKEHHOCTh B CyMME, pPacCUUTaHHOU
MPONOPLUUOHANIBHO KOJINYECTBY OHEH mo naTel omnpeneneHus CUA. Takas 3aJ0/DKEHHOCTh IPU3HAETCA B
ness onpenenenns CHA u paccunTbIBaeTcst Mo popmyie:

tE—tp+1

K3 =Pz ——,
bo—tp+1
rae:

P — apeHIHbIN TIATEXK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,
t — ;mara oleHKH,

tp — aTa Havana pacyeTHOroO Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOH 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH[bl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeIeIIseTCs:

- Ha Kaxyto aary onpenaeneHus CUA, B pa3mepe 00s13aTeNbCTB 10 JOrOBOPY Ha yKa3aHHYIO naty. B
cilydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJE)KHO OMpECICHBI HA TaKywk IaTy, TO
MPUMEHSFOTCS METO/IbI AlIIPOKCHMAIIHH.

CrpaBeyiiBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s3aTENBhCTB) MO JOTOBOpPAM apeHIBL,
3aKIIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoJrocpoyHasl apeHia) ONpeaesseTcsl M0 MPUBEIEHHON K
JlaTe OLIGHKM CYMME AapeHJHbIX IJIaTeXell Ha BeCb CpPOK JACHCTBUS JOroBOpa apeHAbl 0 METONY
NPHUBEJICHHON CTOMMOCTH JeHEKHBIX MOTOKOB (IIpminoxkenue 1). Ilpu 3TOM Takoi CpOK HE IOJDKEH
NpeBBIIATh CPOK AercTBus [IpaBuin noBepurensHOro ynpasieHuss GoHmpoM.

[Ipn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBIH CPOK apeH/Abl C Y4eTOM
BO3MOJKHOH npostioHranuy. Eciii Ha naty 3aKiiiodeHus JoroBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CPOKa apeHAbl 10 JIOTOBOPY, TaKylo apeH;ay HeoOXOIuMOo
paccMmarpuBarh Kak JIOJATOCPOYHYIO.

B kauecTBe CTaBKH JMCKOHTHPOBAHUS MCIIOJIB3YETCSl CTaBKa, YCTAHOBJICHHAS IOTOBOPOM B Clly4ae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa 10 JOTOBOPY HAXOAMTCS B AMANa30He, OMPEACICHHOM C
Y9eTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU3OHTE 3 Mecsma C y4eTOM TIOCIEeAHEH PacKphITOH
cTaBKU. /luana3oH onpeessieTcsi aHaJlOrMYHO MOPSIKY, OIIMCAaHHOMY B pa3zaene 4 [IpaBui.

B nnBIX ClIydasaXx UCIIOJB3YETCS PbIHOYHAA CTaBKa. PriHo4yHas ctaBka OINPECACIIACTCA IO COCTOSIHUIO Ha
Ka)JIbIil pabOYMii ICHB (IaTa OILICHKN).

B kauecTBe pIHOYHOM CTaBKU NPUMEHSIETCS CPEIHEB3BEIICHHAs! TPOLIEHTHAs CTaBKa M0 KPEAUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH  JO TIOTalleHus] OIEHMBAEMON KpPEAMTOPCKOW 33/I0JDKEHHOCTH), IPEJOCTaBICHHBIM
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HE(PMHAHCOBBIM OPTaHHU3ALUAM (I JOKHUKOB, SBIISIOMIUXCS FOPUINICCKAMY JIUIIAMH) I (PUIUICCKUM
munaM (Ui JOJDKHUKOB, SIBJISFOIIMXCS (DU3MYECKHMHU JHUIIaMH), B 1enoMm 1o Poccuiickoit deneparivu,
packpeiBaeMasi Ha oduImMaIbHOM caiite banka Poccuu u ompesiesieHHas B COOTBETCTBHH C Pa3BEPHYTOM
IIKANO°.

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellleHHasl CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MECAI NEePBOHAYAIHHOTO NMPWU3HAHWS WIIM ATl OIEHKH, a TaKKe B CiIydae
W3MEHEHHsl KIoueBOi craBkn bamka Poccmm mocnme mepBOHAYaIbHOTO NPU3HAHMA, IJIS OINPEICIICHUS
PBIHOYHOM CTaBKU NPUMEHSETCS CIEAYIOUN IOAXO0M;

- KiroyeBasi craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneaeHa
CpPEIHEB3BEILICHHAs CTaBKa [0 KpEAWTaM, CpaBHMBAeTCs C KIOueBOM cTaBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIFHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirroueBoit cTaBkoit banka Poccnn;

- ecnu KkimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHON CTAaBKU IPU MEPBOHAYAIBHOM MPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasl CpEHEB3BEIICHHAS CTaBKa 110 KPeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uuciie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTABKA ONPEACIICTCS 0 hopMyIie:

r()ILCp.prH.:rcp.pLIH.+(KClLO._KCCp.); raec:

Towcp.pen. - OLICHKA CPETHEB3BEIICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKHY;

Tep.pwn. -~ CPEITHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa IO KPEIWTaM B PyOJsIX W MHOCTPAHHOM BalIoTe,
myonukyemast Ha opumadbHoM caiite banka Poccum, 3a mecsi, HanOosee ONM3KHMIA K aTe ONCHKH, 110
Kpe€auTraM CO CPOKOM IIPUBJICUCHHA, MOMNaJaroliUM B TOT K€ HHTCpPBAJ, YTO U CPOK, OCTaBILIMICS Ha
OTYCTHYIO ATy JI0 MOTAIICHHS OIICHUBACMOMN ICOMTOPCKOM 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pom.-

Cpennsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YiRC =T
T T ’
rae:
T — KonMYeCTBO JHEH B KAIICHIAPHOM MeCSIIe, 38 KOTOPBIA PACCUMTHIBACTCS MPOLICHTHAS CTAaBKa,
KC; — kroueBas craBka banka Poccu, 1efiCTBOBaBIIAS B i-OM MEPUOJIE KaTIEeHIAPHOTO MECSIIA,
T, — KxonmuecTBO JHEW KaJCeHAAPHOTO MecCslla, B TCUCHHE KOTOPBHIX ICHCTBOBAA MPOLCHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

IIpexpaienue NpU3HAHUSA KPEeIUTOPCKOM 32/10/15KEHHOCTH |

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYUYEHHBIX IPEIOILIAT IPEKPAILAETCs B Cilydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B HOpSIKeE,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOATEIBCTBOM;

- MPOYETO TIPEKpAlICHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TTPEAYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) mmm moroBopom.

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

CripaBeUIMBO CTOMMOCTBIO 00SI3aTE/IbCTB M0 BbIAU€ WHBECTUIIMOHHBIX 1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH IS ydeTa
nmymectsa @oHA B OIUIATY HHBECTUIIMOHHBIX T1aeB.

CrpaBeyIMBOI CTOMMOCTBIO 005I3aTENILCTB 10 BHITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTUITMOHHBIX TIA€B MPHU3HAETCS CyMMa JCHEKHBIX CPENICTB, IPUIUTAIONIASACS K BBIIIATE BIaJENbIIaM
WHBECTUITMOHHBIX TAeB, PACCUYUTAHHAS JUIIOM, OCYIIECTBIIIONIMM BEIEHHE pPEeecTpa WHBECTHUIIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOLIEH KOMIaHUEH.

CrpaBeUTMBOM CTOMMOCTBIO O00S3aTENBCTB IO BEHIIATE HAJIOTAa HA JOXOIBl (DU3UYECKUX JIHII
MpU3HAeTCsl CyMMa Hajora, MCYHMCIEHHAas Ha JaTy BBIUIATHl J0XOJa HailiukaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YMpaBIAoOMmEeH KomMmaHuu DOHIa, UCIONB30BAaHHBIX CHO IS

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MMOTAlIeHHMEM HWHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYeHHas OT YPaBJsIOUIel KOMIIAaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX TaeB.

CnpaBeUIMBOH CTOMMOCTBIO 00513aTENBCTB, MOISKAIINX UCIIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM 9HcJe 0053aTEbCTB 110 BHIUIATE BOHATPAXKICHUS Y IpaBITIoNIe KoMaHnH, Crieuaan3npoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIIEMY BEAEHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHOHHOTO Tas) Ympasisromeil kommannud QoHaa U (WIM) areHTaMm Mo
BbIJIade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIae€B, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
PacxoI0B, OCYIIECTBISIEMBIX 3a cdeT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJIATEIILCTBA, NPU3HACTCS CTOMMOCTh BO3HArpaxkneHws (yciayr, CKUIKW, Hag0aBKH)/UHBIX
00513aTeNLCTB, pacCUMTaHHAs HUCXONsd u3 ycioBudd moroBopoB (IIpaBui MOBEPUTEIBHOTO YIPaBIICHUS
umymectBoM Ponzna)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETAaX, MpPHUKa3aX, WHBIX JOKYMEHTaX, MOATBEPKIAIOIINX AaKTHUBBI M 00s3aTelIbCTBa
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3a0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA IO BHIIIIATE BO3HATPaXKACHWS YmpaBisionied kommannd, CHenuann3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIAACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB MO YIUIATE CYMM CKHUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HagzbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIHOHHOTO Ias) Ympasisromed komnannd PoHma u (WIK) areHTaM II0
BbIJa4ycC, IIOTAIICHHUIKO U O6MeHy WHBCCTUIIMOHHBIX IIaC€B, a TaKXKE KpPCAUTOPCKasA 3aJ0JLDKECHHOCTD,
noajexalnas IOralliCHUK JC€HCKHBIMU OLCHHBACTCA B HOMHWHAJILHON CyMME 06H33TCJ’II)CTB& ([[J'I)I
3aﬁMOB/Kp€[[HTOB TMOJYUYCHHBIX: OLICHUBACTCA B HOMHHAaJbHOMN CyMME 3aliMa IIJII0C Ha4YHUCJICHHBIC, HCXOOs1
U3 MPOLEHTHOM CTaBKH MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAaIIero orare
VYpasnstowmen komnanueit @onna.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOUIC/KAIas TOTAIICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JA0TOBOpaM MCHBI, HOBAllMU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OHEHUBACTCA 11O CTOMMOCTU UMYIIIECTBA,
MOJJIEXKALIET0 NepeJadye, B COOTBETCTBUM C MOPSIKOM OINpPEAEICHUs] CIPABEAIMBOM CTOMMOCTH TaKOI'O
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosiiuMu [IpaBunamu.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJTYYEHHBIX IEHEKHBIX CPEACTB.

IV.Onpenenenne py0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

oIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo Oup:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeJesIeHUs] X CIIPaBeIMBOI CTOMMOCTH (Jayee gara —1).
Ecmu Oupxesoit kypc 3akpeitus (TOD) ITAO Mockosckasts bupxa Ha matry T oTcyrcTByeTr, TO A
pacueToB ucnoiyb3yercs kypc Llentpansaoro banka Poccuiickoit @enepanuu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTBI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BanoTe onpeneneHus CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BaJIOTHI M BastoToi omnpenenenus CYUA, ompenensieMoe HA OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHUIO K amepukaHckoMy noiiapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIpeAeIeHHON depe3 amepukanckuii nowtap (USD)).

V. Ilopsitok pacuera BeJHYHHBI pe3epBa HA BBIILUIATY BO3HATPAXKIEHHS W
HCMOJIL30BAHUSI TAKOIr0 pe3epBa, a TaKkKe MOPSAI0K  y4deTa

® B cooteercTBur ¢ m. 4.49 KoHuenTyanibHbIX OCHOB (PMHARHCOBOH oT4eTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yMEHBIICHHE B OyIymMX SKOHOMHYECKHX BBITOfIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTCYTCTBUU TaKoro 00beMa CTATHCTUKH METOJ| alllPOKCHMAINK TIPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maty moctymnenus foKyMeHTa, MOATBEPXKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTENbCTB
10 MX PEabHOTO 3HAYCHHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeIMTOPCKOH 3aTODKEHHOCTH IO TAaKHUM PAacXojaM, OIUIAUYMBAEMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHWH YCIIYT CIEHATU3HPOBAHHOTO JEMO3UTAPHs, ONpPENeIIeTCs] Ha OCHOBAHUH JJOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.

" OunmansHas nadopmaims myonuKyercs Ha caiite MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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BO3HATPAKAECHMHA M  Pacxod0B, CBS3aHHBIX C JOBEPHTEJbHBIM
ynpasjenueM Pongom.

PesepB Ha BbImIaTy BO3HAarpakaeHUs (OPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY

BO3HArpaXKACHUS YIPaBJSIOMEHl KOMIDAHMHM M B 4YacTH pe3epBa Ha BBIIIATY COBOKYIHOTO

BO3HArpaXKACHUS CIENHMATU3UPOBAHHOMY JAEMO3UTapHIO, ayAUTOPCKON OpraHu3aliuu (B cilydae

ykazanus B [IpaBmmax Y [HN® ayauropckoii opranmsamum), oueHmuky I[IMD wu mumy,

OCYIIECTBIIIOIIEMY BEJCHUE PEECTPa BIaACIIbLIEB HHBECTUIIMOHHBIX NaeB [1M® (namee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Pesepr Ha BEIIATY BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T

B TEUECHHE OTUETHOTO To/la: ¢ Hanbosee Mo3IHEH U3 ABYX AaT — AaThl Hadasia KaJeHJapHOTO roja

WJIH AaTHI 3aBepiIeHus (OKOHUaHU) (POPMUPOBAHUS - 0!

. JlaTbl OKOHYaHUS KaJeHIApHOIO T01a;

. JaTbl BO3HHMKHOBEHMS OCHOBaHMA [uid npekpameHuss [IM® (e Bxmouas paty
BO3HUKHOBEHHUSI OCHOBaHMA A mnpexpamieHuss IIM®) B wactu pesepBa Ha BBIILIATY
BO3HArpaXKA€HUS YIpaBJIoNeil KOMIaHUU;

. HauOoJiee TO3MHCH W3 JBYX JaT MNPU NPEKPAIICHUHA - JaThl OKOHYAHHS IpUEMa
TpeboBanuii kpeauTopoB M@ wiu naThl OKOHYAHUS peaju3allid BCEro HMYIIECTBa
[IN®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM W OTpakaercs B cocTaBe oOs3aTenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaX/IbI MoCIeHNI pabounii IeHb KaleHAapHOTO Mecsla
- Ha J1IaTy BO3HUKHOBEHHsI OCHOBaHMA JJ1s npekpatienus [T (BKIoYnTeasHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABISIONICH KOMIIAHUM M PE3€pB Ha BBILIATY IPOYUX
BO3HArPaXICHUI PacCUUTHIBAIOTCS OTAENBHO KAXABIM B CBOEH yacTH (Jajiee BMECTE U IO OTAENBHOCTH —

9JacTH pe3epBa Ha BHIIIATY BO3HATPAXKICHHUSA).

Oco6eHHOCTM pacueTa pesepBa Ha BbiMJIaTy BO3Harpa>kaeHus
ynpasnsowein KOMMNaHUM U pe3epBa Ha BbiMJIaTy NPOYMUX BO3HArpakaeHui B
3aBMCMMOCTM OT YCJ/IOBUMIA nopsiaka onpegesieHMsi pasMepa  YyKasaHHbIX

BO3Harpa)xaeHuii, yctaHoBJieHHbix Mpasunamu AY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamun AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneuuanm3mpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OueHLWKUKY nuo 7 nngy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUWMOHHbIX naes [1NO
(hanee - pasMep NpouyMx BO3HaArpaxaneHuin) onpegensiercs kak npoueHT oT CICHA
(6e3 pononHUTENbHbIX OrpaHUYEHUn), TO Kaxhas 4acTb pe3epBa Ha BbinaaTty
BO3Harpa>kaeHui onpeaensieTcs B cieaytowem nopsake:

e HA apyrve aHuM onpegeneHma CYHA (3a mckayeHMeMm nepeoro paboyero AHs

OTYETHOro roga):
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(cyar +Zcq4) Z(x .

S_ * n=l _ S,
i D T- g; k

roe:
k - NOpsAKOBbLIA HOMEP KaXAoro Hauuc/IeHUs pesepBa B OTUYETHOM roay,
NpUHUMaOLWNIK 3HavyeHnsa oT 1 ao i. k=i — nopsaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauyncneHusa pesepsa;

Sk- CyMMa KaXgoro npounssegeHHoro B TeKyweM OT4YETHOM roay

Ha4vyncneHna pesepsa,

S, - cyMma ouepenHoro (TekylUero) HauMcieHus pesepsa B TeKyLLEM OTHETHOM
roay,

D - konunuectBo pabounx AHel B TEKYLLEM KaneHAapHOM roay;

T, - konnuectBo paboumx AHel nepuoja, onpeesieHHOro C Hadana Tekyluero

OTYeTHOrO roja Ao (BK/toyast) AaTbl HAUNCIEHWs pe3epBa S, ;

t — NopsAKOBbIA HOMep pabouyero [AHS, NpUHaAMexallero nepuoay, 3a

KoTopbIi onpeaeneHo 7, npvHMMalOWMiA 3HadveHns ot 1 ao d. t=d -

NOpsiAKOBbI HOMep paboyero AHS HauMcneHus pesepsa S, ;

CYA, - cTOMMOCTb YMCTbIX @KTUBOB MO COCTOSHWIO Ha KOHEL, Kaxaoro pabouyero

OHS t, 33 ncknrodeHneM gHsa d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawlecTsyowmin aHo t pabounii AeHb OTYETHOrO
roga.

CYALY*" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha gaty d, B KOTOpOM

HauMCnseTca pesepB S,, onpefenieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocsie
3ansTon no dopmyne:

2 (0 To) Z(xn,m .

n=1
i-1 d-1 ( T + T- )

(Axmuevly — Km +ZS )— (ZC‘IA * ! 5 ! )
CYAp = =
Z(xym ") Z(xnpn :
( n=1 + T )
1+ L i )

D
’
Axmuevi, - pacyeTHass Be/MUMHA aKTMBOB, BK/OYas [AebUTOpCKylo
3a40/DKEHHOCTb  Ha paty d. [Jebutopckyk 3ap0/kKeHHOCTb Ha paty d
HGOﬁXOﬂMMO YUUTbIBATb A0 HaA4YUCNEHUA BO3HanaXﬂeHMﬁ N pesepBa Ha
BbiMAaTy BO3HarpaxaeHuss 3a gaty d. B cnyyae onnatel B gaty d
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ynpasnsawwen komnanmen ns NN® sBosHarpaxaneHnim, HAYNCNEHHbIX B AaTy
d, Heo6xoaMMo Npu onpenesnieHnn pacyeTHOM BESIMUYMHBLI aKTMBOB Ha aaTy d
YBEINYNTb CYMMY aKTMBOB Ha CYMMY YMJlayeHHbIX BO3HarpaxaeHun B aaTty
d.
Km, - BenuumMHa KpeanTopCKON 3a[0/KEHHOCTM 6e3 yyeTa HauMCIEHHbIX
BO3HarpaxaeHuin Ha paTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinjaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHo
paTte d.
i—

S,- oflas cyMMa pe3epBOB Ha BbINAATy BO3HArpaxaeHws,
k=1
Ha4YMCNEeHHbIX C Ha4yana roga Ao aatbl d.
X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAS :

Xyxn, - PasMep BO3HarpaxaeHus ynpaensiollei KOMMaHWM OTHOCUTENbHO

CI'C4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepwona 7 ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHW  cneuuann3mpoBaHHOMY

OEeno3nTapuio, ayauMTOpCKOM oOpraHu3aumM, oueHwuky [MUO  (Tonbko ans
MHTEepBasbHbIX N 3aKkpbiTbiX MUD), 6upxe (Tonbko ana ébupxesoro MN®) n
vy, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnagesibLeB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycTaHoBneHHbI npasunamm Y MA® (B gonsx),

NEeACTBYIOLLMIA B TedeHne nepuoga 71 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxaas npoLeHTHas CTaBKa, AeNCTBOBaBLLIas B TeueHve nepuoaa 7 ;

T, - xonnyectBo paboumx AHER nepuoaa, B KOTOPOM AeNCTBOBana CraBka X, ,

N
npuHaanexauee nepvoay T, , roe T; = ZTn .

n-1

N N b4 N

D Hm T ) D (Kagely ) I B iy

Xl 3=l H=1 n=l Bl
3HauveHus E%w; ( T + T ) ( T T ) He
E |1+
D D
OKpYrnaTCs.
Si " caAqye

OkpyrneHune npu pacuere npon3BoaAnNTCA Ha KaXaoM OencTBMn oo 2-x

3HAKOB Mocsie 3ansaToun.
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2. Ecnn B cooTtBeTcTtBUM C lNMpasunammn Y MNMUO® pasmep Bo3Harpa)aeHus
ynpasnsoLwWen KOMNaHmm mam obwmnin pasMep Npoynx BO3HarpaxaeHmum He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, wn BelnuYMHaA pe3epBa  Ha BbiNjaTty Takoro
BO3Harpa)xaeHmss MoxeT ObiTb onpegeneHa Ao pacdyeta CICHYHA Ha pgaty d, To ons
pacdeTa ApyroM 4acTM pe3epBa Ha BbiaTy BO3HArpaxxaeHus, KoTopas
onpepensieTcs, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcsd ¢GOpMybl,

ycTaHoBneHHble n.1 Hactodwero [lpunoxeHusa. [lNpu 3TOM B pacyeTe BeNUYUH

Cqﬂ ;M CqupaCLl

nn YUYNTbIBAOTCA  cnegyouwme 0CO6EeHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeT noka3sartensa #l1 nponssoamTca 6e3 yuyeTta pas3mepa pe3epBa,
HAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOLWEHUM TOro BuAa BO3HArpaxaeHui,

nopsiAoK pacyeTa KOTOPOro He ycTaHoBMEeH, Kak npoueHT oT CICYHA;

Kmy — Kmy,
n BK/IIOYAET B cebsi npesBapuUTENibHO PacCUUTaHHYIO

- nokasaTtenb
Ha paty d BenuMUMHY pe3epBa K HauYMCNEHUIO TOrO BuAa BO3HArpaxaeHus, pasmep
KOoTOporo B cooTBeTcTBuu C [pasunamn Y MNMUO He yCTaHOBNEH, KakK MPOLEHT OT
CIrC4A;

- B pacyeTe WCNOMb3YEeTCA WM TOAbKO 3HadyeHue Xykn, ecnuM pasmep
Bo3HarpaxxaeHusa YK onpepensietca kak npoueHT ot CICHA wnam Xnpn, ecnn obwnmn

pa3Mep NpouYnx BO3HarpaxkaeHu onpegensietcs kak npoueHT ot CIFCHA.

3. Ecnu B cooTBeTcTtBUM C lpasunamu Y MUO pasMep Bo3HaArpaxneHus
ynpaBnsoLWen KOMNaHMM U OOLWKMA pa3Mep MPOYMX BO3HArpaKaeHUM yCTaHOBJIEHbI
kak npoueHT oT CICHA, HO nMpu 3TOM XOTa 6bl OANH M3 HUX OrpaHUYeH npeaesbHOM’
dUKCMPOBAHHOIM BeNWMYMHOM, TO AN9 pacdeTa pesepBa Ha BO3HarpaxaeHue
yrnpaBnsloLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3Harpa)kaeHusl MCrMosib3yTCs

opMynbl, ycTaHoBneHHble N.1 HacTosAwero [puUNOXeHWs, NMpU 3TOM B pacyeTe

H Py C%lpacq

BETNYUNH d nnn YUYnUTbIBaAlOTCA cnegyrowmne 0CO6EHHOCTN B OTHOLWIEHUN

HEKOTOpbIX NoKasaTenen:

- MepBOHa4yanbHO pacyeT MpPOM3BOAUTCHA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHns, Kak ecnu 6bl 3Ha4YeHWs pas3Mepa BO3HarpaxkaeHus ynpasastoLllein
KOoMNaHun n obwero pasmMepa nNpo4Ymx BosHarpaxaeHuii 6biim 6ol TONLKO NpoLeHTamMmm
oT CIF'CYHA 6e3 yCcTaHOBNEHHbIX OrpaHNYEHWUI;

- NOSy4YeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinNjaTty
BO3HarpaxxaeHus, KotTopas orpaHunyeHa (puKCUpoBaHHOM BenuuuHoun B MNpasunax OY
MN®, cpaBHUBaAeTCA C YCTAHOBJIEHHbIMW  OrFpaHUYEeHUsSsMU, W onpeaenseTcs

OKOHYaTesibHasa BeNMYMHA TakKoh YyacTu pe3epBa Ha Aaty d, npun 3TOM:
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e €C/IM  pacyeTHOe 3HauyeHue YyAOBJETBOPSAEeT [AO0MNOJIHUTENbHOMY
OrpaHunyeHuto, ycrtaHosBneHHoMy T[lpasunammn AY [TMUO®, TO Takasa
4yacTb pe3epBa NPU3HAETCS OKOHYaTeNbHOWM Ha aaTty d;

e €C/IM pacyeTHOe 3HayeHue He YyAOoB/eTBOpSAeT AOMNOJHUTENIbHOMY
OorpaHun4yeHuo, YycrtaHosneHHoMmy [llpasunammn AY T[IAD, TO
OKOHYaTeNnbHas BesMYMHA pe3epBa Ha paty d nepecymMTbiBaeTCA
ncxoast U3 GUKCMPOBAHHOMO OrpaHMUYeHuns;

- eCNn OKOHYaTeNnbHas BeNMUMHa 4YacCTWM pe3epBa Ha BO3HArpaxiaeHue

nepecynTaHa uncxoaa wms3 CbMKCVIpOBaHHOFO OrpaHN4yeHnda, 17O Aanee OCYLEeCTBIAETCA

.o e pac
nepecyet nokasaTenem CINY Y171 CHA]

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BoO3HarpaxgaeHue (Kotopas onpegensieTca kak npoueHT ot CICYA 6e3
OrpaHW4yeHunin) B nopsiake, yCTaHOBJIEHHOM .2 HacToswero Mpunoxenus. MNpu aToM
paccyMTaHHaa B HacTosLWeEM MyHKTe OKOHYaTenbHas Benu4nmHa 4acTu pesepBa Ha
BO3HarpaxxaeHuve, Ans uUenen panbHelwero pacyetra no n.2 paccMaTpuMBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxxaeHue, pa3Mep KOTOpoh wulBecTteH (onpepeneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cootBetctBUM C [lpasunamm Y [MUO pasmep ogHoOro wu3
BO3HarpaxxaeHur (ynpasnsgwoowen KOMNAaHUWM  WAWM  MNPOYMX  BO3HaArpaxKaeHumn)
yCTaHoB/EH B BuAe HUKCUPOBAHHOW BeMNUYNHBI 6€3 AONONHUTENbHbIX OrPpaHUYEHNI B
Buae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, kak npoueHt ot CICHA u
orpaHuyeH npeaenbHo GUKCMPOBAHHOW BEMYMHOWM, TO pacyeT pe3epBa Ha BbinaaTy
TOr0 BMAA BO3HarpaxaeHud, pasmep kotoporo 3asumcut ot CICHA wn orpaHudeH
npeaenbHon GUKCUPOBAHHOM BEIMYMHOWN, OCYLLECTBAAETCA B CeayolweM nopsake:

- NepBOHavyasbHO pacyeT OCYLLECTBASETCS B COOTBETCTBMM C M.2 HACTOSALLErO
MpunoxeHna aAna onpegeneHus pacyeTHOro 3Ha4vYeHuMs 4YacTu pesepBa Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHA Ha aaTy d;

- TMOJIyYEHHOE pacyeTHoe 3HayeHuMe 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/NEeHHOro kak npoueHT ot CICYA, cpaBHMBAEeTCAd C YCTAaHOB/IEHHbIMU B
Mpasunax AOY TU® orpaHnyeHusaMU, W onpepenseTrcsd OKOHYaTesbHas BennyuHa
TaKol YacTu pesepBa Ha AgaTty d, Npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBNeTBOpsieT YyCNoBU IO
(PUKCUPOBAHHOIO OrpaHn4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpU3HAETCS OKOHYaTENbHOW Ha aaTy
d;

e eCNM pacyeTHOe 3Ha4yeHue He yAoBNEeTBOPSAEeT (PUKCUPOBAHHOMY
OorpaHu4yeHuto, YyctaHoBneHHoMmy [lpasunamun M4y TMAUO®, TO
OKOHYaTenbHas BennyMmHa pe3epBa Ha Jdaty d onpegensiercs

ncxoaa m3 (bVIKCMpOBaHHOFO OrpaHn4yeHun4.
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5. Ecnn B cootBetctBum ¢ [llpasunammn AY [MUO pasmep ogHoOro wus
BO3HarpaxxaeHuri  (ynpasnsiowen KOMMNAHUM  WAW  MPOUYMX  BO3HaArpaxKaeHuin)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOWN BESINYMHBLI C AOMNONHUTENbHBIM OrPpaHNUYEHNEM B
BuAae npoueHTa ot CICYA, a pa3Mmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMONHUTENbHbLIX ~ OFpaHMYEeHWiA, TO pacyeT pe3epBa Ha BO3HArpaxaeHue
yNpaBnsloWen KOMMNaHMM U pe3epBa Ha Mpoyme BO3HaArpaxAeHus OCyLlecTBASEeTCS B
cneayouwem rnopsgke:

- nepBoHa4yaabHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C N.1 HacToAwero
MpunoXxeHns C UCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HA4YeHW B BMAe MpoLeHTa oT
CIrCYA, T.e. paccumTbiBalOTCA NpefesibHble 3Ha4YeHMs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHasa lNMpasunamun Y MNMNO BennynHa yactum
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Bunae GUKCUPOBAHHOW BeNUYUMHbI, U
CpaBHMBAETCA C MONyYEHHbIM MpefesibHbIM 3Ha4YeHneM B MepBOHadasibHOM pacueTe,
rnpu 3TOM:

e ecnn dukcnmpoBaHHasl BenMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHUYEeHUO B BuAe npoueHTa oT
CIrC4YA, ycraHosneHHoMy [lpasunamu AY [MU®D, To ocyuwecTsnsaeTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpOe YCTAaHOBJIEHO
TONbKO B Buae npoueHta ot CICHA B COOTBETCTBUU C M.2 HacToSALWeEro
MpunoxeHns, W MNOJy4YeHHble 3Ha4YeHuMs JacTel pesepBa Ha
BO3HarpaxxzaeHue NpmM3HaKTCs OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCUpoBaHHasa BeSIMUYMHA YacTM pe3epBa Ha BO3HArpaxaeHuwe He
YAOB/IETBOPSAET pacCYNTAaHHOMY OrpaHuUYeHUto B BUAE MpoueHTa oT
CIrC4A, TO OKOHYaTeNnbHbIMU npu3HatTCcA nepBoHavasibHO
paccyuMTaHHble 3HayeHWs 4acTeln pe3epBa Ha BO3HarpaxaeHue,

onpepeneHHble, kak npoueHT ot CICHA.

Pasmep cdopMMpOBaAHHOIO pe3epBa Ha BbINAATY BO3HArpaXaeHus yMeHbluaeTcs Ha
CYMMbl Ha4YMCAEHHOro B TeyeHue OTUYETHOro roja BO3HarpaxkaeHws YynpasnsfloLen
KOMMaHuWW, crneuManmsmMpoBaHHOMY JAeno3uTapuio, ayauTOPCKOW opraHusauuu (B
cnydae ykasaHusa B lMpasunax Y NMUO® ayamMTopckon opraHusauunm), oueHwmky MAO
W nuuy, OCYLIeCTBAAKLWEMY BefeHue peecTpa BrajefbueB WMHBECTULMOHHbLIX MNaes
nno.

MpeBbllWeHe pe3epBa MpU HAYUCIEHUN BO3HaArpaxKaeHus yrnpasisioWwen KOMAaHuM,
BO3Harpa>xaeHus crneumanmsmMpoBaHHOMY Aeno3uTapuio, ayauTOPCKON opraHusaumu
(B cnyyae ykasaHus B [lpasunax AY MN® ayauTtopcKkor opraHm3saumn), OUEHLLUMKY
MA® v nuuy, OCylecTBASKOWEMY BeAeHWe peecTpa BrajesfibueB WHBECTULMOHHbBIX

naes NMNO®, B TeueHne KaneHgapHoOro roga He AOrMycKaeTcs.
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He wncnonb3oBaHHbLIN B Te4yeHWe OTYEeTHOro roja pe3epB Ha BbinjaTty
BO3HarpaxzaeHusi NoAJ1eXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHA roga, cneayrowero 3a OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpo4YMx [AOXO040B. YKa3aHHOe BOCCTaHOBJIEHUE
oTpaxaeTcsa npu nepsoMm onpegenednn CHA MO B roay cneaywwmMm 3a

OTYETHbLIM rogoM.

VI.Ilopsitok  yperyJMpOBaHUsi  pa3HOIJacHii  Mexay  YnpasJjsiiomeit
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHH
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BemBrneHms ommOkum B pacdetre CYUA u®  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u 6onee koppektHoit CHA, n/mnu otknonenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusser 0,1% wu Oomee kxoppektHoit CUA, a Tak ke B cCiIy4asx BbIABICHHS (akrTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpaIlleHns] IpU3HAaHUsI akTUBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro aktuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIONIAs
KOMITaHMsI Tpou3BoAT nepecyer CHA M pacueTHONW CTOMMOCTH MHBECTHUIIMOHHOTO Mas. Y IpPaBIISIOIAL
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE yliepOa BiajeibliaM MHBECTUIIMOHHBIX I1aCB B COOTBETCTBHH C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHNH H (akre ero ycrpaHeHus. Ilpm stom Crenuann3upoBaHHBIA ACMO3WTApHH HE Mo3qHEE 3
(Tpex) pabGoumx mHEH C ATkl MOJNHMCAHMS AKTa O BBIABICHHOM OTKIOHEHHHM M (DaKTe€ €ro YCTpPaHEHHUS
yBegomuisieT o ¢akre oTknoHeHns bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrapisieT MeHee ueM 0,1% koppektHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OIPEJICTISAIOT, HE IPUBENIO JIM BBISBICHHOE OTKJIOHEHHE K IIOCIEIYIOUIMM OTKIIOHEHHSM, B YacTH
WCIIOJIb30BaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocrapmsatomum Menee 0,1%
koppektHoit CUA u He mpousBoasaT nepecueT CUA u pacdeTHON CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
nas, 4ucjia WHBECTHIMOHHBIX IAa€B Ha JIMIEBBIX CYETaX BIAJENbIEB. YTpaBIsiomas KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTApUH OO0s3aHBl IPUHATH MEPBl JUIS TPEAOTBPALICHHUS ITOBTOPEHHMS
BBISIBJICHHOH CUTYaIUH.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS IJISI METOAMKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1e0HTOPCKAs 3aM0KEHHOCTh — J1eOUTOpPCKas 3a0JDKCHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenscTB.  JloMycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBIJICHHBIC MJIsl OIEPAllMOHHOW JIeOMTOpCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00BEME B CPOKH, YKIIAAbIBAIOIINECS B HOPMAIbHYIO PIHOYHYIO (MM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenennss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEH CTAaTUCTHKON YIIPaBIIIOUICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM HPWIOKECHUH, OJWH MM HECKOJBbKO NMPU3HAKOB OOECHCHEHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAlMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0/KEHHOCTh C MOBBIIICGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBaJU(HIIMPOBaHA ONEPAIMOHHOW, M MO HHOW AEOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJODKEHHOCTH W3 CTaryca «OIepaliMOHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneid mpoBedeHMS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpapisromas KOMIIAHHUS ONPEIEIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
OMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JIOrOBOpaM, JeOMTOPHI 110 I0rOBOpaM € UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hdedoar - HacTymieHne (BBIABICHHE) JIFOOOTO U3 HIXKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIHpOBaHUs CUTYaIlMd Ha CPOKH, OIpeJesieMble OTIEIBHO Ui pAa3HOTO BUIa aKTHBOB/00S3aTEIECTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne oO0s3aTeNbCTB TI0 BHIIUIATE JIEHEKHBIX CPEACTB WIH TMepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIYy KaKUX-TUOO OOCTOSATENHECTB 0€3 TPHHITHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB
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7 pabouux mHEH ISt

poccuiickux
. 8 smuTeHToB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTEHTOB .
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
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, PBIHKC ITPOU3BOAHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

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

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIINK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOiume BBINIE, NPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKA IOTAIICHMS 33aJOJDKCHHOCTH MOXKET COCTAaBISITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY>XHBAHHE MPOU3BOIUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOACHNEM rpaduKa IuIaTexel, To Takoe coObITHE K nedonTy
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIAIONICH KOMIIAHUHU 10 COOTBETCTBYIOIIIMM BUaM 3a10JKEHHOCTH.

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

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENHhCTBA HA CPOK B COOTBETCTBHHM C OMpeJelicHneM aedoinTa, B ciaydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOH BAJIOTE, CUMTAIOTCS HAXOAAMIMMHUCS B AedonTe B CIydae, €CIM TaKOoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eCTBHA) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankunr», T. JIfokcemOypr), WHOCTpaHHBIX OaHKOB WMJIM WHBIX CAHKIHMOHHBIX JEHCTBUI WHOCTPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [Ipunoxxenus 4.

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

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNSI 00 OKOHYaHWH MIPUMEHEHHMS TIPOLeyp 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»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

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

2. B orHOomenun pusnyecknx aui K AeGoTy NPUPaBHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedoira, B CiIydae €ciaM JaHHas HHQOpMalMs HpsSMO WIM KOCBEHHO HaOIojaeMma
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

8 JammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 00s3aTeNbCTBA B OJIKAIMe JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOUYKU. B cirydae OTCYTCTBHS Takux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

9 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHWS COOOLICHUS IO JaThl, NPEIIIECTBYIOLICH AaTe OIMyOJIMKOBaHMS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp 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. NOoJy4yeHHe HHPOPMAIMU O HACTYIUIEHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK >K€ CUHTAIOTCA HAXOMAIMIMMHUCSA B Jedonre, W KOHTPAreHT (3a€MIIHUK/SMHUTCHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

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

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3uuecKkux JHUIl U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, 3MUTEHT/KOHTpAreHT/IeOUTOp/3aeMINUK CUMUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Broixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHUs ).

3a10mKEHHOCTh TIePECTaeT CUNTAThCA HAXOIAIICHCS B Ie(ONTE B CIEAYIOMINX CIyqasx:

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 OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300HOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B canysae rmomydenus uHQOpManmMM O TPEKpAIEHWH  YroJOBHOTO  MpeciielOBaHUs
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 HIIH MPEIIIOIaraeMbIX YCIOBHI MUPOBOTO COTJIAIIICHUS.

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

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienanmu3upoBaHHEI  geno3utapuil. Takas 3aJ0JDKEHHOCTh IEPEBOAUTCS B TPYIIY AaKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompexmenenus CUA k KoTopod y VYmpapistomen
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM O6’LGMC, MO3BOJIAOLIEM MOJIYYaTh PIH(i)OpMaL[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.

AHAJOrHYHAsSI 00JMIaus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, YTO U OlICHHUBacMast
Oymara.

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

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHue oOnuranuu, B Cilydae, €ClM JIOCPOYHOE IMOralieHHe He IperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢pexTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHBl P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3 peKkTrBHAS CTAaBKa JOXOIHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATE)KEH MPOICHTOB W/WIIM OCHOBHOW 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 U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJY4YEeHHBIX M OLEHKH MHBIX BHAOB KpPeIHUTOPCKOIi
3a/10JILKEHHOCTH) PaCCYHUTHIBACTCS 1O hopMyIIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnpaBensniBast cTouMOCTb aKTHBa (00513aTEIbCTBA);
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, BepositHOCTD neoiara) — BEepOSTHOCTH, C KOTOPOil KOHTPareHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxenun 4 k HactosmuM [IpaBnam;

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXKET OBITh MOTepsHa B ciy4ae aAe(oyiTa KOHTPAreHTa, IOPSIOK
OIpeNieNIeHus KOTOpol ycTtaHoBiIeH B [Ipminoxennn 4 x HacTosmmM [IpaBriam.

N — KOMMYECTBO MEHEXXHBIX MOTOKOB JI0 JaThl TOTAlICHHs aKkThBa (00sA3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CHA;

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

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTL OYAYIIMX [JEHEKHBIX MMOTOKOB (MUIsl pacyera eno3uTOB,
00513aTEJIBLCTB 110 J0rOBOPaM ONEPANMOHHON apeHAbl, B KOTOPbIX MOH/ BHICTYNAET apPEeHAATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOI 3210/KEHHOCTH) HA JATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
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 IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JEHEXHBIX IOTOKOB JIO JaThl MMOTAlIEHUs aKkTHBaA (00S3aTeNIbCTBA), HAUMHAS C
natel onpenenenus CHA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH aKTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IIATEKHU
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHE)KHOTO IMOTOKA CYUTACTCS MHUHUMAIIbHAS J1aTa, B KOTOPYI BO3MOXKHO ITOCTYIICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI U3MEHEHHUH B JJOrOBOD (B T.4. B 4YaCTW M3MEHEHHs CTABKH IO JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jns ydeta B CIpaBeUIMBOIl CTOMMOCTH OOCSCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIMYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, IOCTPOSHHON MO POCCHHCKHAM TOCYIapCTBECHHBIM
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 €CIM Ha KOHKPETHBIH JeHb HeT 3HaueHus craBku KB/l mo HeoOXoaumMoMmy CpoOKy MOTaIleHUs,
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
3aJI0JDKEHHOCTH, CPOK MOTalIeHUs] KOTOPOH IpeBbImaeT 1 KaneHIapHbIi 1EHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aq0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBOW CTAaBKM ISl OMPEEIICHUS CIPABEIINBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMash METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBjAlomas KOMIAHUA OQOPMIIET MOTHBUPOBAHHBIM CYKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM Uil 3aJ0JDKEHHOCTH, CpPOK TIOTAllleHWs KOTOPOil  IpEeBBIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM oOMranusam™® Ui 3a/10;0KeHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- j1s1 33/10/15K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIaeT | KaleHaapHoro
JTHSL.

o B eBpo

- craBka €STR?? - 111 32/10/5KEHHOCTH, CPOK MOTAlIEHHs] KOTOPOI HE TIPEBBINIAET | KaleHIapHOTO
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAA 11 3a0/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTABOK IO OOJUTANHUAM ¢ peUTHHTOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK TMOralleHHs KOTOpOHM MpeBblaeT | KaleHJapHBI JAE€Hb W HE NPEBBIIIAET
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 TOJ1ax;

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

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

2l crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounnk: 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 - MUHUMaNbHBII (MakcHUMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN W3BECTHO 3HAYCHUE KPUBOW OSCKYIOHHOM
JIOXOJHOCTH, HE MpeBBIAONINHA (TpeBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
MOCJIE 3aMAToH);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenuss V-1, V+1, Dmin, Dmax. HToroBoe 3HayeHHe CTaBKH

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

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

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

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

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

Menee 1 roga  aropauus MeHblIe WU 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 OOJIUTAalUU POCCUIICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble JaHHbIe YPOBHA 2 - MCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

AmnanorndHble IeHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), asi TpyTma
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 rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boiee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXYHApOJHOW pPEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL 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 ner
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6osbie 365 qHel, Ho MeHbIe win paBHa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoil u3 BBEIOPaHHBIX aHAJOTWYHBIX OOJHMranmuii Ha 1aTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranmii Uil OlEHMBaeMOW LIEHHOW OyMarn mnUCbMeHHO coobmaercs Crennaiu3npoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK HA ATy OIMpPEICICHUs
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisomiei koMmmnanueir @oHIa aHAIOTHIHBIMA OOIUTALIUSIMI.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0i 13 BBIOPAHHBIX aHAJIOTMYHBIX o0auranuii Ha naty onpenaenenus CHA ¢ nomkeH ObITh He HibKe 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jieniozutaputo DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addexruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha nary onpeneneaus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumunHa Mexay IeHamu npemnoxkerus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynouHslii 10oxon Ha nary onpenenenus CHA (npubasiseTcs B TOM CIydae, ecliu
nieHa P we Brmouaetr HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [ICHE)XHBIX ITOTOKOB IO OOJMIamuyM 0 MOMEHTa €¢ MOTaIleHWs, PacCUUTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHHS,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOJIsi, pacdyeT OCyLIeCTBISETCS
CJIETYIOLIM 00pa3oM:

L CF
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEeKHBIN TIOTOK MO OOJMTaIMU — OyayIHe ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHON HOMHHAJIbHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil IONTOBOW IeHHOHW OymMarm OCHOBHBIM PBIHKOM SIBIIAETCSI OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
OpeAbIAYIIUIA TOProBbI JeHb, ecnu naTa ompeneneHuss CUA sBiseTcs He TOProBBIM JHEM) PBIHOK
MIPHU3HACTCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpbIX Ha pnaty pacueta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCA AaHAJIOTOM Ui [eJed OLCHKH B CIydae, CcIu
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciyyae ecii HEBO3MOKHO BBIOpaTh HU OJTHOTO aHAJIOTa, MO KOTOPOMY JFOparus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B Ka4ECTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHTra y BBIITYCKa JIOJITOBOW IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMarpuBaroTcsi B 3aBUCUMOCTH OT U3MeHEHUs pedTuHra Poccuiickoit ®enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKAOMY aHAJIOTY paCCHUTBHIBACTCA B CIICAYIOLIEM MMOPAAKE:

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaHICHI/I}O/O(bepTC 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCS 3a nocieanue 20 TOProBuIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOUHOCTBIO JI0 2 3HAKOB TOCJIE 3aIATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.
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IIpuaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAIHH C
HeoIpedeIeHHbIM KYIIOHOM H/MJIM HOMHUHAJIOM B OyAylieM B ciiy4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalleHHsl IIEHHOW OyMaru OIpeJeNseTcs C JaThl pacdyera CIpaBeJINBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JaTHI TTOJTHOTO TIOTANICHHS, TIPEAYCMOTPEHHOH YCIIOBHSMH BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPO# ompeseNieH 0XKUIAeMbIi CPOK OOpaiieHusl B COOTBETCTBUU C

YCJIOBHSIMH BBINYCKA.

JleHeKHBIE TIOTOKH, BKJIFOYAsi KYTIOHHBIN JIOXOJ, PACCUMTHIBAIOTCA B COOTBETCTBUU C YCJIOBHSAMHU
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS MEPECMOTP OYIyIIMX JEHEKHBIX MOTOKOB NPHM HAIWYHAH OOHOBJIEHHOM
nH(opMarmm’*;

. 0 BEJMYMHE CTaBKHM KyMoHa (JUIS LEHHBIX OyMmar, MO KOTOPHIM IIPOLEHTHBIE

CTaBKH HE OTPE/IETIEHBl Ha BECh OKMIAEMBIH CPOK 0OpalIeHHs) — HOBOE 3HAYEHHE CTABKH KyIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €10 MyOJIMKaIuy;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JOJTa (s LIEHHBIX OyMmar, Io

KOTODBIM IIPEAYCMOTPEHO YACTHYHOE MOTAlIeHWE OCHOBHOTO JIOJIa, HO CyMMbI MOramlaeMbIX

4acTeil OCHOBHOTO JIONTa HE ONpENETECHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJIMYUHBI OCHOBHOTO JIOJITA CYUTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOInMKamuu’®,

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
OyIylMX JIEHEKHBIX MOTOKOB PACCUHTHIBAIOTCS MCXOJ M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKHU, HCIIOJIb3YIOTCS Pa3IMYHbIC TTOIXOAbI IS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ HWHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B pacyeT BeJIMYUHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJs M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIPaBeIINBONA CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMHHAJIA, PACCUUTAHHAs HAa JATy IPEAUICCTBYIOLIErO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

“c YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JI0JIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHICKCHPYEeMbIM HOMUHAJIOM) BBITIOJHSETCS pPacyET UHBIX TTOKa3aTeNneH,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

% IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPEANIECTBYIONIETO AEHEKHOT0 MOToKa (n-1).

JInst MOJrOBBIX IIEHHBIX OyMar ¢ HHICKCUPYEMBIM HOMMHAJIOM, B pacyeT BEJIUYUHBI KOTOPOTO
BKJIFOUCHBI TEPEMEHHbIE, 3HAYEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS SMHUTEHTa, W MPU ITOM
NnpeaIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAJIbHAS CTOMMOCTh PAaCCUMTHIBACTCS HA JATy KaXIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO Z0Jira 110 (opmyrie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUCHHE HOMHHAJA HA ATy KaKIOTO JEHEKHOTO MOTOKA 33 BBHIYETOM YaCTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIErO JCHEKHOro MOTOKa mo ¢opmyne 6e3 ydera
YaCTMYHOTO TMOTAlIEHUS] OCHOBHOTO JOJra ¢ JarThl pa3MEIIeHHs BBIMyCKa (C yd4eToM
HHJICKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHON HA IATy Pa3MeEIleH s BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojlefl 4aCTHYHOTO MOTAIICHUs HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JI0 ATl IEHEXHOTO MOTOKA N (He BKJIIOYAst IOJII0 YaCTUYHOTO MOTaICHHs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMH BBIIIyCKa B JIaTy JEHEKHOI'O IMOTOKA, PAacCYMTaHHAS IO
thopmye

CVIMLIA ABIOFT,,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rue:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIErO JCHEKHOTO MOTOKa mmo ¢opMmyne Oe3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHON HA IATy Pa3MeEIlEH s BBITYCKa);

HOMHHAM - BeIWYMHA HOMHHAJNA Ha JaTy pa3MelleHHs BhIMycka (0e3 yuera
WHJIEKCALUK U aMOPTH3ALHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe MpOTHO3a WHQIAIIUN HCIOIB3YeTCS 3HAYCHHE «BMEHECHHON» WHQIIIUN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO JKE BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUMU s Beimycka 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, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3yeTCs 3HAaUeHUE, PACCUUTAHHOE TI0 (PopMyIle, 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, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCJE 3aIsITON —
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 - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga npu OTCYTCTBHH COOTBETCTBYIOLIUX BBIIYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl mporuHo3za MHIII, yxa3aHHble HHXKe, TPHUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
uHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadyecTBe mporaosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WHOISALMHM JUIS COOTBETCTBYIOLIETO OJIMpKailiero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jlis mepuomoB, HAXOAALIMXCS B MPOMEXYTKE MEXIY AaTaMH MOTAalleHHS IBYX COCEOHHX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

JUist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBHUU C MOPSAAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHHM JaHHBIX MporHo3a MOP. Eciu mporaos 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, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMIICA A0 MoramieHust Inepuoxa (Kak Juis OLEHHMBAaeMOH Oymaru, Tak W Juis
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOM CpeAHEl CTaBKe KyNOHOB, OMpPEIENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIN JeNO3UTapuil 00 AHANOTWYHBIX OOJHMTralusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONpeaeIieMoil IIeHOI pacCUnTHIBaeTCs Pa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIIOHOB INPUHUMAeTCs DPAaBHOM cTaBke, naromiei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cripa.

1.1.4.2. Ecim meHa akTUBHOTO pBIHKA OOJHMTranyy HE MOTJia OBITH OmpeneieHa He Oonee dem |
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 JropaiusiMu. KpeauTHbIN cips paccuuThIBaeTCs aHajgoruyHo 1. 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 pHCKa 1O PEHTUHTY sMuTeHTa. [y pacyera BeIUUYUHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPaBEUINBas CTOMMOCTD Ha IPEAIIECCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHIA y BBIMYCKa JOJTOBOI IIEHHOIN Oymarn (KpeaWTHBIN
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [IpH HaIM4YMM HECKOJBKHX PEHTHHIOB, BHIOMpAECTCS HAHMOOIBIIMH M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IIPOIEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa mKaJjga
Baal u BrIIIE BBB+ u BbIIe 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 Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPEeCMATPUBAECTCA B 3aBHUCUMOCTH OT H3MEHEHUs peilTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

e PelituHrosas rpymnmna [
WHnekc kopropatuBHbIX obmuramwmii (1-3 ropa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wunekc koprioparuHeix obmuranuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHAs Oymara: VIHIEKC KOTHPOBAJIbHBIX JMCTOB (KOTHPOBAIBHBIH YPOBEHb 2) WU
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHra Mo
JOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOI JaTy, Ha KOTOPYIO MMEeTCs I[eHa aKTUBHOTO PhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MIpUHAJUIEKAIIEH K 3TON KaTeropuu pedTUHIoB. Iy pacuera BEIMUYUHbBl HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ maTtel omeHKHA. Eciim Takod IICHBI HET, TO B KadeCTBE ILICHBI IPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIleHUBaeMasi OOIUraIus.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSIMM BBIITyCKAa PacCUNTHIBACTCS IIPOTHO3HAS JaTa OIpEeAeTIeHHs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ'II)3yeMBII71 Ul onpeaesiCHUs CTaBKU i-ro
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I 1-TO KYIIOHHOTr'O I€pruoaa pacCUUThIBACTCA Q)OpBapJIHBIf/'I CPOK IJIA OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢dopBapaHBIi CpOoK IS OmpereNeHWs KyHoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
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d) ®opsapaHoe 3Hauenue craBku (fj) I i-ro KyIOHHOTO MEPUOIa ONPEAENAETCS 110 GopMyIIe:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEICHNUs 1-T0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok st G-curve B rofax, UCIONb3yeMbIi IS ONPeeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, OMPEACNEHHOE Ha AATy (B iggn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. st A0JTr0BBIX HHCTPYMEHTOB, IUVIATE:KH MO KOTOPHIM 3aBuCcAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK NMPUMEHSIOTCS 3HAUCHHS (POpBAPIHON KPUBOH, MOTyYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo manmsiMm Bloomberg). [lanubie mporHo3Hbie 3HAYCHHS
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYIA K JaHHBIM IPOTrHO3 CTAaBKU OCYIIECTBJIACTCA
Ha OCHOBAaHUH METOHOB IMPOTHO3HUPOBAHUA B COOTBCTCTBUU C SKCIICPTHLBIM (MOTI/IBI/IpOBaHHbIM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/o6nuzayuu RPOUCX00U10 pPe3Koe usMeHeHue Kpeoumnozo Kaiecmaed.
2.1. Ecnm mpoumsonmio ymydmieHHe KPEOWTHOTO KadecTBa B CIEACTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJKE, OMMCAHHOM B I. 1, B KauecTBe aHAJIOTWYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mnpousounuio yxyIuleHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.II.), TO ONPEACTSAIOTCS AaHAIOTUYHBIC CUTYAllMd C OPYTUMH SMUTCHTAMH B MpoInioM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEITUTHBIA CIIP3 OIICHUBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
yYKa3aHHBIX JIECSITH THEW TOJKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE MO pe3ysbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYHOIIUX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM uuMcie UeHHbIXx 6yMar 04HOro M TOrO Xe BbiMycKa) onpeaensercs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCsa UeHHbIMKM 6ymaramMu (ueHHoM 6ymaroi) B YCNOBUSX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapOAHbIX OpraHu3auun, WHOCTPaHHbIX (UHAHCOBLIX OpraHusauuin,
MeXAYyHapOoAHbIX pPaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknup BbaHk», r. bpiwoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uuncne
CBSI3aHHbIX C BBEAEHUEM OrpaHuU4YnTESNbHbIX Mep B OTHOWeHnn Poccuinckon degepaunm, poCCUNCKUX IOPUAMYECKUX UL U rpa)kaaH Poccuinckon
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHu s, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE nau
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (pMHaAHCOBbIX pacrnncKm, akumMm MeXxxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HAINYUM [OCTYNa n BO3MOXXHOCTM COBEPLUATbL CAETIKU Ha Takmux bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOpProBor ceccumm MOCKOBCKOM 6upxun Ha paty onpegeneHusa CHA npu
yCcnosuu noATBepPXAeHNS ee KOPPEKTHOCTH;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbITbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) uena, paccumtanHHaa HKO AO HP[ no yTBepXAeHHbIM | Mogenb OULEHKWM, OCHOBaHHas Ha KOpPPEKTUpPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpawarwmxcs Ha MOCKOBCKOWM
bupxe.

2) cpeaHsis MHAMKATUBHAs LieHa, onpejesieHHas no MeToauKe
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 wmam 2 ypoBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE WCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABNAKWNXCS  eBpoobnnraumamm, UCMOAb3yeTcsd TaK  XKe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMA pacCUYeTHbIX LEH, PpacKpbiBaeMbIX
YKasaHHbIMX BbIlIE WCTOYHUKAMW MHDOPMaLUKM, B CBA3U C
HETOpProBbIM JAHeM 6upX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaensaoTCca pacyeTHble LUeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBOA  CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHas Mo MToraMm nocsefHero TOProBoro AHsA. Takow
noaxoA WMCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpblE MOMIU
CYLIECTBEHHO TMOB/IMSATb Ha 3HA4YeHME pacyeTHOW LeEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npefocTaBNeHHbIX npod.
YYacCTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs

Ynpasnswowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peanu3oBaTb aKTUB TakuM fnuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AN51 BO3MOXXHOIO COBEpPLUEHUS CAENKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0  HabnwaaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX AOMKHbl OBHOBNATLCA He pexe, 4yeMm
Ha KaXxayto aaTty onpeanenenns CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHMe KOTOporo npod. y4acTHUK roTos
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHUW OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/sIeBOM CTOMMOCTM AOCTYMHA TONbKO ANs
MHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU nvuyamu, [OrOBbIX LleHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMin M MHOCTPAHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTMU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHYI OLUEeHKY aKTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OuEeHLUMKa,
COOTBETCTBYIOLWEr0  3akoHoAaTeNbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenemn onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TOonbKoO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXxaTtbCs aKTNBOM n Hann4yus
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO®, nnbo 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, Cl}
7 y — VHOCTpaHHBIe akKgNN, MHOCTPaAHHBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
bupikeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIoO pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxn Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pbiHKa M3 4YMCa akKTUBHbLIX POCCUMUCKUX BUpXK (3a uckiuyeHneMm MocKoBCKoOM 6upxun) Ha aaTy
onpegeneHna CYHA (nnn 3a nocnegHuUn TOProBbilt AeHb, ecnu pabounii ageHb 06bsaABIeH 6up)xen HeTOproBbiM) B
nopsake yboiBaHus npuopuTteTa:

a) LUeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOW CecCun Ha TOProBOW Niowajake poccuickon 6Mpxu Ha aaTy
onpegeneHns CHA npu yCnoBumn NOATBEPXAEHUSA €€ KOPPEKTHOCTW.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb CnpaBeA/IMBOA CTOMMOCTH

| Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyyae OTCYTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMU MUHGOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuTaHHas no utoraMm nociegHero ToproBoro AHs. Takomn
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpUM  Hannymu
(daKTN4YeCcKor BO3MOXHOCTM pacnopsiKaTbCa LeHHoN 6ymarom
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb cpaBeA/sIMBO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeTOproebiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN Uefen onpeaeseHus
cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMNONb3YEeTCs  LeHa,
paccuyMTaHHas No UToraMm MocieAHero TOproBoro AHs. Takow
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
daKTNyeckKom BO3MOXHOCTM pacnopsKaTbCs LeHHOW 6ymaroi
C YYETOM OpraHmM30BaHHOM LIenOoYKnN (CXeMbl) XpaHeHUS

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnstowen
koMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus caenkm no
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUSA CTOPOH, HE COAEPXWUT

YKa3aHua Ha CpOK, B TeEYeEHWUE KOTOporo npod).
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOINO CyXAEHUS Ynpasnsiolen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM AN  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
Habnogaemblx/noaTBEPXKAAEMbIX KOTUPOBKax OOSIKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWNTb caenky no
NnpeaoCTaBfieHHONW KOTMPOBKE, TO TakKas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA LUenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLWunKa, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannuma  o6CTOSATENLCTB,
CBUAETENbCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHY OLeHKY akTMBa B cooTBeTCcTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO TakKasi KOTMPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHUMU
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLeHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBON 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
Ki1accuGuIUpyIOTCS 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 3aJOJDKEHHOCTh (B CiIydae ONpENeNICHUS CIPaBEINIMBOIl CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilyyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKAa W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBEUIMBYI0 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
IUKJIA JJIS1 ONICPAI[HOHHOMN TEOUTOPCKON 3a0/DKCHHOCTH).
— 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 HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPAr€HTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBOM KAaTETOPUU IO OIPEIEIICHHON PEUTUHIOBOM 1IKale. B 1ensax npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
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 HaCTOHIIIGﬁ MCETOAUKH, KOPPECKTUPOBKA Ha KpC,HI/ITHHﬁ PUCK KOHTpPAIreHTa YYHUTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

s onepallnoHHOM 3a40>KEHHOCTH JUCKOHTHUPOBAHUE MOYKET HE TPOBOAUTHCS.
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 - KOMMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTANICHHs akTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xomuuecTBO AHEH OT natel onpenenerns CYA 10 gaTel n-0ro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TOTAalleHWs  COOTBETCTBYIOIIETO  IUTATekKa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFAR?,
Ji1 MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSTHHM Ne(OiTa, IOPIIOK OMPENeICHUs KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM 4YHCJIC MpH (HAaKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS ONEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECLEHEHHOIO aKTUBA (00A3aTeNbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauMHAas ¢ AaThl onpeneieaus CHA;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOMN 3aJI0PKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B MNPOLEHTAX rofoBbX. Jlust poccuiickux

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 3amsToi. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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RUSFARY . JInsi 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, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKECHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpPU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3Ha4YeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKIITOYCHUEM CpOKa IMPOCPOUYKH U MPU3HAHUS OIEPAllMOHHOMN 33aJ0JDKEHHOCTH 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 A1 IPOCPOUSHHON Ha t THEH 3a0JKEHHOCTH 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 BOSHUKHOBEHHUEM MIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSITEJIbHOIO IIOHWKEHUS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O0S3aTENBCTB, CPOKA IOTAIMICHUS  33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
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 YIpPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYIO OuYepellb, Ha3HAYCHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTalleHHs TAKOTO JI0JITa, YCTAHOBJIEHHOW JJOrOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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P%W 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0013aTebCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeneieHus CUA;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CyXJICHHEM He YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0HKEHHOCTH KOHTpPAreHTa B COCTOSHHU
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTPareHTOB UCMoJb3yeTcs 3HaueHue ctaBku KbJ] MockoBckol OMpkH Ha JaTy pacdera CIpaBeIMBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsaToi. JIs
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiiTa) — 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 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — JOISI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo]l BO3MOXKEH TOJILKO B COCTOsiHME oOecrieHeHusl. CrpaBeyIuBasi CTOMMOCTb TaKOW 3aI0JIKEHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHBIE HAa OCHOBAHWHM CTATUCTUYCCKHX IAHHBIX Y IIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTIpaBisitolei kommannu 3a 2018-2022rr.».

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 BaJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl Cclielladn3upoOBaHHOro jieno3utapus, oTkpbeitoro B HKO AO HPJI, ¥ 0 KOTOpPLIM BBIIJIATa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM II€HHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HP/JI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HactyiwieHus gedourra cornacHo IICYA TTM® LGD o stuM 00s3aTeabcTBaM IPUHUMAETCS. DABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

18 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 00S3aT€/ILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUICHMS JjedosiTa MOKET ObITh M3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralIeHbl B PE3YJIHTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHBEIM 100% (pemenne odopMirseTcss SKCHEPTHBIM (MOTHBHPOBAHHEBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA Heﬂeﬁ OIpeaCJICHU CHpaBe}.‘lJ’IHBOﬁ CTOUMOCTU C YUCTOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3aJ0JIKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPareHTa YIIPaBiIAIOMas KOMITAHHA
UCTIONB3YeT cieaytomue mnoaxoasl k ompeaeneHuio PD, LGD n BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBaHuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonta (LGD) oanoro us peiituaroBsix arenTctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX arcHTCTB B IOPSOKES YMEHBIICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIMYUE y POCCUICKOrO KOHTPAreHTa PEUTHMHIA MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX areéHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBo) (Tabmmma 8 «YpoBHH (YacTOTH) Aedoira IO PEHTHHTOBBIM KaTETOPUSM HAIMOHAIBHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nAedoiTa MO0 PEHTHHIOBBIM KAaTETOPHSM INPHUMEHSIEMBIX PEHTHHIOBBIX IIKaJ Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHHCKMMHU PEUTHHIOBBIMH areHTCTBAMH, BBIOMpAaeTCS HAMMEHBIIWH PEUTHHI U3 aKTyalbHBIX M
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoaumocTu mpoBectu comoctaienue peruarop OOO "HKP" u OO0 "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

1 Merounux JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
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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«VlHpopManKs 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKaJl POCCUHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHUHCKHX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIIEIOBAHHUIO KOPIIOPAaTHBHBIX nedonroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTuBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonte 1 o B COOTBETCTBHHU C MPUHAIICKHOCTHIO COMOCTABICHHOTO PEUTHHTA
KOHTpareHTa K rpyrie pedTHHIOB, JJIs1 KOTOPBIX OIpezessieTcs Fecovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmield COOTBETCTBHS INKal PEUTHHIOB B M. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPAETCS] HAMMEHBIINH PEUTHHT U3 aKTyaJlbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkcmept PA» ¢ HCHONB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHUHIOBBIX areHTCTB». Hayiuuue y KOHTpareHTa pedTHMHIa HHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEINPUSATHASIM MAJIOTO M cpeHero OusHeca (BBIpydKa

4 mupa py6. u Goee B rofr), MpUMEHSIETCS 3HaUeHUE recovery rates st Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUKH, KPETUTHOIO KayecTBAa KOHTPAreHTa U OXKHUIAEMBIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacderax Ympapisomas KOMIAHHUS NPHICPKUBAETCS CIEAYIOMHUX OOMIENpPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCThH jedosra
(PD) u ypoens noteps npu gedonre (LGD) u 10/mKeH OCHOBBIBATHCS HA MEPHOAC HAOIIOACHUH, KOTOPBIH
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTIPaBIAIONEH KOMIIAHHEH 3HAYCHUS BEPOATHOCTH Ne(oiTa IOJDKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEabHBIX ITOTEPh NPH Ae(OITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PyKkoBOACTBYSICH BBINICYKAa3aHHBIMU TPUHIWINAME, YTIPaBISIOMAs KOMIAHHUS MPOBOTUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNST) OCHOBBIBAETCSl HA CTATUCTUYECKUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHHs, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHTHOTO
KadecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYCHHS JCHEKHBIX ITOTOKOB, MCIIONB3YS MAaTPUUIHBII
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METOJl TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IpyNnaM KOHTPareHTOB, pa3paboTaHHbINA
VYupapisronied KOMIAHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JieT Ha3aja U ycTaBHBIN kamurtan 6onee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJl W/WiH YCTaBHBIM kKamntan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckne kK03((UIHMEHTH KPEOUTHBIX YOBITKOB (OOECIIEHCHHS) PACCUHTHIBAIOTCS IIyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI TPUMEHUTEIBHO K Ka)XKJJOM IpyIIe MPOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢unneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHUs), PACCYMTAHHBIE Ha OCHOBAHWU CTATUCTUYECKUX JAHHBIX
Vnpasnsoneil komnanuu 3a 2018-2022rr.%:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KamuTan 6osiee wi pasen 100 Tric. py6. (OOHOBPEMEHHOE BBIIOIHEHHE 13,34%

YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,00%

karran meree 100 Teic. pyo.

dusnueckue nmuna u UI1 33,22%

KoaddunueHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYecKoii mpocpouke (obeciieHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2022rr.2:;

*
Kpenutnsie yosikn (PD*LGD), Kpenutasle yOBITKH T —

T *
TIpH [IPOCPOUYECHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pymnma KOHTpareHToB MPOCPOYEHHOM
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JTHel

KontparenT obpasosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-x net Hazay w/vm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UII 33,22% 40,90% 42,33%

KoadduuneHTbl KpeIuTHBIX YOBITKOB jisi Ciaydas aedoiiTa, PacCUUTAHHBIC HAa OCHOBAaHHUH
CTAaTHCTHYECKHX JIaHHbIX Yrpasistonied komnanuu 3a 2018-2022 rr.:

KpenurHelie yObITKH KpenurtHslie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurasie yosrrkn (LGD) npu cpoxke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYEHHOH 3a/I0JDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3a10JbKeHHOCTH OT 181 365 nuei
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaIHuTal
6onee umn pasen 100 Thc. pyo. 17,99% 18,57% 18,67%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KonrparenT o6pa3oBan MeHee 3-
X JIET Ha3a]l W/UJIM YCTABHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.

20 Ecmm CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHUIO IOJIekKaT Hanboee BEIcokHe kodduuuentsr PD n LGD.
2 Ecnu cTOPOHO# MO JI0TOBOPY ABISIOTCS J1BA M 60JIee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIe IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Ousznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JTaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBUJIA,
4TO B CJIy4ac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTMOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. I[J'IH TakoM 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOIEKAT MIEPECMOTpPY Y IIPaBIAIONIeH KOMITAHHEH HE pexe
OJTHOTO pa3a B IO MyTeM BHECCHNMSI N3MEHEHUH B HacTosmue [Ipasuma.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPareHTa

Hacrosmuii mopsimoK CIyXKHT U1 OLEHKH KPEAWTHOTO DPHCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNnia pedTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LieJded OIeHKM B KadyecTBE peHTHHIa
KOHTpareHTa  IpHUHUMAaeTcs HaMMEHBIINH u3 NIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPUMEHEHHEM COOTBETCTBHSA
YpOBHEH peUTHHTOB 10 Tabmiuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr::;l:;o:aﬂ AKPA ch)r;ep 4 moxens YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((RRS))' ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSSE(FE&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg((Rth)) ruBB B3 B- B- B-
CCC+
PelitnHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AareHTCTB Ha AaTty

OLICHKH, TO OLIEHKAa pEHTHUHIa KOHTpareHTa MPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhINIE). BHYTpeHHHI pEeHTHHI mNepecMaTpUBAETCSH/IOATBEPIKIACTCS HE
pexe 1 paza B roi, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIUKY, MPEIOCTABIISIOTCS B
Crienan3upoBaHHBIN JETIO3UTAPUI HE MO3JHEE JaThl Havajaa MPUMEHEHHs] HACTOSIIINUX
[IpaBmi, a Takxke ekeromHo He mo3gHee 31 mexabps kaxgoro roaa. B ciywae
[epecMOTpa BHYTPEHHErO0 pPEWTUHIa, CBEACHHs O HEeM MPEAOCTaBISIIOTCS B
Crenmani3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabodero nHsA. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM pEWUTUHIE NPEeOoCTaBISIOTCS

83




Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aiiMa, aHaIM3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaiM3a OyXTalTepcKOd OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOZHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOJUTHECS HA OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— A8 JENO3UTOB U CPEACTB, Pa3MEUICHHBIX Ha OaHKOBCKHX cYeTaX B KPEeIUTHOH
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIONB3YETCS/ONpENeNnieTcs PEeHTHHT
3a€MIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIWYUs 1O JOTOBOPY
MpeJOCTaBICHUs 3aliMa NOpy4MTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJJICKAIIEM  WCIOJHEHWH  JIOJDKHUKOM  OOECIIEYEHHOTO  IOPYUIHMTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOpoOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy INPOLEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOCHBI BHYTPEHHHE PpEHUTHHTH pa3HOrO YPOBHSA, TO B IEIAX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3aeMIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB |
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C LENbI0 KOPPEKTHPOBKH CHPABEUIMBOW CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBele W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaKHOCTH. PelTHHrOBas Mojens
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTENEHU 3aBHCHMOCTH OM3Heca pPeHTHHIyeMOW KOMIAHMU OT CTPAHOBBIX PUCKOB. OTpacieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEPHBIX IS PasIMYHBIX oTpacied. Taxke MpOBOAWTCS OIEHKA CHerupuIecKux st
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

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

CrtpanoBbie pakTopsl (25%)

CrpaHa ©  OCHOBHBIE  PBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTepucTuka YKOHOMHUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxrtops! (30%)
OreHKa COOCTBEHHHKOB I 10% I CrpykTypa BiIaJeHuUs 5%
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BeposTHOCTh NOJAEPKKU 5%
PrIHo4HBIE TO3UIIMHT 4%
OTtpacineBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABUIMKOB/IOTPEOHUTEINICH
LleHOBBIE/BaIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
®dunaHCOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTtBo oTdueTHOCTH U ayauTa 6,8%
Benununna BeIpyuKu 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKa aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
Crpykrypa foara 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koappuunent TeKy1Ieit
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunenr MI'HOBEHHOM 2.0%
JIUKBUHOCTH
DKcHepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLIBHOCTH '
CBOOOIHBIN NEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenbHOCTL aKTHBOB 0,7%
PenTabenpHOCTH KanuTaia 1,4%
Map:xa gucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEeHTHHTOBOI MoJienu (MIepeYeHb CM. B TAOJHIIE) MPEICTaBIAET co00M
OTIEJIbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OQHOIO WIM HECKOJIBKUX ACIEKTOB AEATEIbHOCTU KOMIIAHUHI
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAeNh HMMeEET MOMYJIOTapHU(PMHUUCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEACHHOTO B TabmuIe GakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAsh B COOTBETCTBHUHM C MEXKJIYHapOJHBIMU CTaHIapTaMu (UHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe Oambl. [Ipu BeIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (hakTOpy mpHcBamBaercs ImTpadHOW MM OOHYCHBIM Oayul, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
clefyronel Tabnuuei:

Wroroserii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
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 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpurnaTenbHbIN KaluTajl (OTPUIATENIbHBIE YHCTHIE aKTHBBI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEeIUTHOTO PUCKA, C IIETIbIO
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeauTHON opranu3aiuu ((puHAHCOBbIE M HE()UHAHCOBBIE), B3BEIICHHBIE HCXOIS M3 HX BaXHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCUMOCTH OM3HECa PEUTHHTYEMOH KPeIUTHON OpraHu3alyy OT CTPAHOBBIX PHCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEACTaBICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
TToarpymnmna ¢akTopos Py [Tokazarenu
WTOTOBOM OaJiyie HUTOTOBOM Oasure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIESITeIbHOCTH
XapaKkTepUCTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS " 0
30% W YPOBEHb PAa3BUTHUS OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpansl 6%

86




Busnec-daxTops! (30%)

CTpyKTypa BiIaJacHUsI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIEC IO3UITUH 4%
eHKa u3Heca |
! . 10% JuBepcudukaiysi no BugaM Ou3Heca 3%
KOHKYPEHTHOH Cpezibl 5
KpenutHas ucropus 3%
Dunancobie akTopsl (40%)
KavecTBo oTueTHOCTH 1
2% KauecTtBo oTdeTHOCTH U ayauTa 2,0%
ayamra
Kiuenrckas KOHIICHTpPAIUS B
HeHTpan 1,6%
aKTHUBaX
Onepanyu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHaMH
OkcnepTHas OLICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% opTQEIs AKTHBOB !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oISt O03HHUYHBIX  KPEIUTOB B
foma  p per 2,4%
KpEeIUTHOM mopTderne
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BonaTuibHOCTh ¥ KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4yHoCTH 2,0%
JHUKBHUIHOCTh Jonss MexOaHKOBCKUX KpPEAWTOB B 05%
00s13aTeNBCTBAX '
Hons oneparmii PETIO 0,5%
JIukBUgHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
DkcnepTHas OLICHKA KavecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Rarntara
TPYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
DkcnepTHas OICHKA JUHAMHKA U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PenTabesbHOCTh aKTHBOB 1,2%
JIeSITENNbHOCTH PenTabensHOCTh KanuTana 1,2%
YpoBEeHb MPOIIEHTHON MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaNpaBJICHHE MCCIEJOBAHUS OJHOTO WJIM HECKOJIbKMX AaCHEeKTOB JeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPECTBOM MeToja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/1a SKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HTtoroBelil 0ajur pedTHHrOBOW MOJIENN PACCUMTHIBACTCSA KaK CyMMa IOJYYEHHBIX 10 (hakTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi UCTOYHUKAMK HH(OpMALIUK IJIsl aHATIM3a KPEIUTHBIX OPraHU3al|i SIBIISIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae oTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MACCOBOM MHPOPMAIINY;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE NCTOYHUKU KaYeCTBEHHOH HH(POPMAIMU O KPEIUTHOW OpraHn3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEAUTHOU
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xonmyectBa HaOpaHHbIX wuroroBeix OammoB (TOTAL SCORE), kpeauTHO#M
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleit:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HaYeHHUS TMOKa3aTeNed MAEATEIIFHOCTH OIICHHBAEMOIO KOHTpPareHTa/KpeIUuTHOM
OpraHu3aIiu/1eouTopa i 1esiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenuTHOW opraHm3anueil 00S3aTENbHBIX HOPMATHBOB, COOJIIOJICHHE

KOTOPBIX IIPEANNCHIBAETCS KpeAUTHBIM oprann3zanusaM Muctpykmueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlepallMOHHAsA 1e0uTOopCcKasi
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTHMBIii CpoOK

32/10/1K€HHOCTH N HAPYIIEHUs YCIOBHI
onepanMoOHHOM
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JIKEHHOCTH??)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB o
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIIIJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 paboumx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH

10 BO3BpATY CPEACTB CO CUCTA

OTcyTCTBHE IPU3HAKOB

3 pabouux gAHA

obecrieHeHUs
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HUKIIIAA B pe3yabTaTe OTCyTCTBI/Ie IMPU3HAKOB

mepeBoJia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

oOecIieHEHN ST

3 pabouux gHs

Jlebutopckas  3aI0JDKEHHOCTD
0 MOCTOSIHHOW 4acTu apeHAHON
[JIATHI

Cpox norameHust
3aJI0JDKEHHOCTH HE MPEBBIIIAET
25 pabounx JHE ¢ TaThl
OKOHYAHUS apEeHHOTO Meproaa

10 paGouux gHE ¢ gaThl
HACTYIUICHHSI CPOKA HCIIOTHCHHUS
00513aTeNbCTB, COrIACHO
YCIIOBHH JOTOBOpA

Jeburopckass  3a10JKEHHOCTB
MO NEPEMEHHOH YacTH apeHIHOMI
IIaThl (HanpuMep, BO3MEIEHUE
KOMMYHaJIbHBIX pacxojIoB,
miaTa ¢ ToBapoobopoTa)

Cpok noratieHus
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 paboumx JTHEW ¢ TaThl
Ha4YUCIICHUS TAKOW EOUTOPCKOM
32JI0JDKEHHOCTH

10 paboumx THEWH ¢ TaThI
HACTYIUICHHS CPOKA HCIIOTHCHHUS
00513aTEIHLCTB, COIIACHO
YCJIOBHI I0rOBOpa
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HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.

Jis  HeomeparMoHHON 1eOMTOPCKOW 3aJ0JDKEHHOCTH JIOMYCTUMBIH CPOK HApyIIeHHS YCIOBHH




Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cYeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

obeclieHeHIe POU3BOIUTCS C
MEPBOTO JTHS IPOCPOUKU
00s13aTETLCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yJbraTe
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
o0eclLeHEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux aHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpOOOJUranusim
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclLieHEH S,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKO
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux AHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal./u1e BbILe:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYI' CICHUAJIM3HUPOBAHHOIO

JIETIO3UTapysl, ayANTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKe M JIMIY, OCYIIECTBISIOIEMY
BEJICHUE PeecTpa BIIAJEIbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omaTy pacxonoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHHBACTCA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIKOM, YKa3aHHOM B IIpmoskeHnn 4, o ucteuyeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTeYeHUH 25 paboYmX IHEH ¢ TaThl e BOSHUKHOBEHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH

0 TOM, YTO yBEJINYEHHE CPOKOB OKA3aHMUs YCIYT WIIM MOTallleHus IeONTOPCKON 3a/I0JDKEHHOCTH He
ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMCHTAJIBHOI'O MOATBEPKACHUA OT KOHTpAar€eHTa CpOKOB IOTAIICHUSA 3a T10JDKEHHOCTHU
/oxazanus ycayr [TN®.

)Ie6mop01<aﬂ 3aJ0JDKCHHOCTH 110 BO3MCIICHHUIO HAJIOTOB U3 6IO}I)KCT3. OLICHUBACTCA 110 HOMHUHATY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPECKpaIICHUEC NPU3HAHUA B II1® H€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU IO BO3MCIICHHUIO CYMMBbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennpie OyMarw, mo KOTOPBHIM HEBO3MOXHO OIPEACIHTH CIPABEIJIMBYI) CTOMMOCTH
HHBIM CITOCOO0M;

— Hensuxumoe uMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3am0JDKEHHOCTh, B CIy4ae HAJIHYHMSA NMPU3HAKOB OOCCICHEHHS H
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICIICHUS CIIPABEIIINBON CTOMMOCTH.

91



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc 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

IMpunoxenne 8. PoinKkH, HHGOPMAIHS KOTOPBIX MCNIOJIb3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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