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Vnopasnsomass KOMIAHUS - OpraHM3alusi, CO3JaHHAas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 HAa OCYLIECTBICHUE JESITENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLIMOHHBIMH (DOHJAMH U  HETOCYAapCTBEHHBIMHU
MEHCUOHHBIMU (OHIaMHU. YTPaBISIOIAs KOMIAHUS JIEHCTBYeT HAa OCHOBAaHMH IPAaBUI JIOBEPUTEIHEHOTO
ynpasiexus [TAD.

VHBEeCTHIMOHHBIA Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAHUM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus IIM®, mnpaBo Ha MOJydyEeHUE [AEHEXKHOU
KOMIIEHCAIUK MPH NPEKpalleHHH J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Binamensnamu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma 1Y [TND)
— yCIIOBUS JOroBopa noBepurenbHoro ymnpasieHus [IM®, ompenensemble YIpaBisoLEed KOMIAaHUEH B
CTaH/apTHHIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IIpaBWIaM JOBEpHTENbHOrO yrpasieHus [N,
yrBepxkaeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUs U AOMOIHEHUS B HHUX IOJIEKAT
perucrpauuu bankom Poccuu.

Croumocts umcThiX aktuBoB (CYA) — BenuumHa, onpenensemMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuiickoit denepanuu, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nanee —
aKTHWBBI) ¥ BEIMIMHOW 0053aTENBbCTB, MOMJIEKALINX HCIIONHEHUIO 32 CUYET YKa3aHHBIX aKTHBOB (nayee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSImMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTU MHBECTUUMOHHBIX naeB [TM®, mopsaok onpeneneHus
CTOMMOCTH HMYINECTBa, IEPElIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEILNIAETCS C YUeTOM aIrOPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000i JeHb B TOpsAKE, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpeaenenust CHA.

MC®O - MexmyHapOIHbIC CTaHAAPTH (PHMHAHCOBOH oT4eTHOCTH. OIpenesieHHe CIPaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHarcoBoi ordetHOocTH (IFRS) 13 "OmeHka crnpaBeannBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Teppurtopuu Poccwiickoit ®eneparmym mpukazom MunmcTepceTtBa (mHaHCOB Poccumiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuu U O NPU3HAHUU YTPATUBIIUMMHU CUILYy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHHH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepanum» ¢ ydeTom
TpeboBanuii Yka3anus LlentpansHoro banka Poccuiickoit deaepanmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MC®PO, mpumeHsieMble B COOTBETCTBUU C JICUCTBYIONIMM 3aKOHOJATEILCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaXKe aKTHBA WIH
yIJIadeHa IpH repepade o0s13aTeIbcTBa B X0e OOBIYHON CAENIKH Ha OCHOBHOM (WM HanboJjee BHITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HETOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOIIAJKa — TOProBasl IUIOIIAJIKA POCCHUCKONW M (M)
MHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMIIaHMH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOM
YOpaBIAONasl KOMIIAHMS HMEET BO3MOXHOCTb paclopsXaTbCsi aKTUBOM (aKTHBAMHM). YKa3aHHBIE
OupiKeBbIe TUIOLIAIKH puBeneHbI B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALU C aKTUBOM HJIM 0053aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OOBEMeE, TO3BOJIAIONIEM IONy4YaTh WH(POPMANHI0 00 OIEHKaxX
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
HPOLEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3ylIbTaTe H3MEHEHUs
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEeUTHHTYEeMOTO JHIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIe oOs3arenscTBa (0 ero
KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCII0JIb30BAHUEM PEUTUHIOBOM KaTETOPHUHU 10 ONPEEICHHON PEUTUHIOBOM 1IKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.



YpOBHH LIEH HpU OMNpPEJENICHUH CIPABEUIMBOIl CTOMMOCTU OIpPENENAIOTCS B COOTBETCTBUH C
MexayHapoabiM cTanaapToM ¢guaaHcoBo# otueTHOCTH (IFRS) 13 «Orienka cripaBeaIMBONH CTOUMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W PaspsicHeHMi MeXIyHApOOHBIX CTaHOAPTOB (HMHAHCOBOU
OTUETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHACNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’”.

Hcxonneie naHble YpoBHA | - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIEC) aKTHBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OpPTaHM3aIMsi UMEET JOCTYIl Ha JaTy
OLIEHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABJIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOLIEHUH OIPEJCICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Ucxonuele naHHple YpoBHS 3 - HEHaONoJaeMble MCXOAHbIE JaHHBIE B OTHOLICHUH
OIIpEe/IeJICHHOTO aKTHBA WM 00513aTeNbCTBA.
OmnepannoHHass AEOMTOpCKas 3aTODKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpAareHTa,

BO3HHUKAIOIIAsl B XOZI¢ HOPMaJIbHOTO OINEPAMOHHOTO IMKJIA, KOTOpas OyAeT MoramieHa B TeUeHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA. JlomycTuMmble CpPOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJODKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomled KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHJIOM JAE€OMTOPCKOM 3aJ0IKEHHOCTH. YCTAHOBJIEHHBIE CPOKU NPOCPOUYKH U HCHOITHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIIPABIAIOIIEH KOMIIAaHUH.

OkcnepTHoe  (MOTHMBHPOBAaHHOE)  CyXJEHME — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccrnoHaNbHOE CyXAeHHE Y IIPABIAIONIEH KOMITAaHHUH, COJlepIKaIiee 000CHOBAHHBIEC PACUCThI U BHIBObI
00 OIIEHKE CIIPaBeINBOW CTOMMOCTH aKTHBOB, O BEIIMYMHAX, MCIOJIB3YEMbIX B pacdeTe CIpPaBEIJIUBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMS/TPEKPAIICHNs NPU3HAHUS aKTHBOB/00A3aTEIBCTB, O
BBIBJICHHBIX NPU3HAKAX BO3ZHUKHOBEHHUS KPEAWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBeTcTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHMO B CIy4asX, yCTAaHOBJICHHBIX HacToAmMMH [IpaBunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpeAeTICHHs CHpPaBeIJIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeAJMBONH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS 00eCreuyMBaeT HaAeKHOE
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanun.

. O0mme noJsiokeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTBIX akTHBOB (nanee — «lIpaBunay) 3akpeIToro
MAacBOr0 MHBECTUIIHOHHOTO (OHIa HEABMXUMOCTH «Aibda-Kanuran Ckiuagckas KOJUICKIUS 2» (mayiee —
«Douny, «[IUDy») paspadoransr OO0 YK «Ansda-Kanuramn» (manee — «Ympapistoiias KOMIIAHAN») B
COOTBETCTBHUH C TpeOOBaHUSAMH 3aKoHOIaTeIbcTBAa Poccuiickoit denepannu, B ToM yncie YkazaHus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-YV «OO0 ompeneneHUM CTOUMOCTH YHCTBHIX aKTHBOB
WHBECTHLMOHHBIX (DOHJOB, B TOM UHCJIE O MOPSAKE pacuéra CpeHEr00BOMH CTOMMOCTH YHCTBHIX aKTHBOB
MaeBOr0 MHBECTUIIMOHHOTO (DOH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (DOH/A, pacy€THOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHIIMOHHBIX MaeBy (Hanee — « YKa3aHWe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAIOK W CPOKH OIPENEICHUS CTOMMOCTH YUCTHIX AaKTUBOB (hOHIA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTHUBOB (DOHIA, TIOPSIOK OTPEIeeHUs] PACUETHOM CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OMPEAETICHNS CTOMMOCTH MMYIIECTBA, IIEPEAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX I1acB
dhonma.

VYnpasmsromas kommnanus @oHma o0s3aHa OMpPENENsATh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIA B
COOTBETCTBUM ¢ HacTosmuMHu IlpaBuiamu, mpu ycnoBuM ux cornacoBaHus Crenuanu3upOBaHHBIM
Jenosutapuem.

[MpaBuna nmoanexar npumeneHuio ¢ «13» centsaops 2024 rona.

W3menennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEyCMOTPEHHBIX YKa3aHHUEM.
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Z[aHHLIe, MOATBEPKAAIOIINC pacqéTm BCJIMYMH, ONPOU3BCACHHBIC B COOTBETCTBUN C HACTOAIIUMHU
HpaBI/IHaMI/I, XpaHATCA HE MCHEC TPEX JIET € AaTbl COOTBECTCTBYIOLICTO paC‘IéTa.
TepMI/IHLI " OIMPCACIICHUS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX IMMPUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUS, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannn [IM® B wmHDOpMAIOHHO-TEIEKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoanms [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW 1O NaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
W3MEHECHUSAMH U JOTIOTHEHUSMHU.

[IpaBuna (1 Bce m3MeHeHUs H AomoiHeHHs K HUM 3a 3 (Tpm) mocieqHux KaleHIAPHBIX TOJA)
JOJDKHBI OBbITH mocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YHpaBisioIeH
KOMIIaHUH.

Il. llopsintok W mNePpUOAUYHOCTH (IaThl) oONpeaeJeHUusi CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) HA KOTOpPOe ompeaeasieTcs

CTOUMOCTDb YUCTBIX aKTHUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIsIETCS KaK pa3sHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00SA3aTENBCTB, MOJICKAIINX WCHONHCHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT ONPEAETICHNUs CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepanuu npukazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit denepauum», 3aperucTpupoBaHHbIM MuHNCTEpCTBOM ocTHLMU Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JAECHCTBUE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunnctepcTBa ¢guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBe€HHHU TOKYMEHTOB MeEXITYHAPOIHBIX CTaHAAPTOB ()MHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®epepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanmii HacToAmmx [IpaBur.

AxTuBBl (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTHM UYHCTBIX aKTHBOB B cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JIeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
roza (¢ narel 3aBepiieHus (okoHuanust) popmuposanus [TUD) no parer pacuera CI'CYA k unciy pabodnx
JHEH B KaJIeHIApHOM Tony.

CronMocCTb YUCTBIX aKTUBOB DOHA ONpeNeNaeTCs:

— Ha JaTy 3aBepiieHus (okoH4danus) popmupoanus [TNO;

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHHS 1 0OMEHa MHBECTHIIMOHHBIX MTaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, TIOTAIIEHUS 1 0OMEHa;

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

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [T O onpenensercs B mOpsake:

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuii JeHb KaJeHJApHOTO Mecsla Jio
KaJICHJJapHOT0 MecsA11a, peUIecTBYOLIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [IUD;

O Ha mociegHWH pabouumii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTHLUOHHBIX  TIa€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
MHBECTUIUOHHBIX I1aEB;

O Ha TmocienHWH paboumii JIeHb CpoKa NpHeMa 3asgBOK Ha IpHOOpETEeHHE
JIOTIOJTHUTENNBHBIX HHBECTUIIMOHHBIX TAEB;

O Ha JaTy COCTAaBJICHUS CIMCKa BIIAJEIbIIEB WHBECTHLIHMOHHBIX T1a€B B CIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX TaeB 0e3 3asBieHHs TpeOoBaHWA
BJIAJICNTBIIEB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHNH;

O Ha JAary, MPeIIIecTBYIOUIYI0 aaTe mepexona (oHma W3 OTHON yIpaBISIONIeH
KOMIAHHHM B  JAPYIyl0  VOPAaBIAIONyI0 KOMIAHWIO W W3 OJIHOTO
CHELUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIeNO3UTapUil.

CTOMMOCTB YHMCTBIX aKTUBOB ONpENEIsieTCsl He Mo3Hee pabodero JHs, CIEAYIOIIEro 3a JTHEM, Mo
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpeAeICHUE CTOMMOCTH YUCTBIX AaKTUBOB.



Croumocts uucThiX akTHBOB DoOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHCTBIX aKTHUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAMHX [IpaBmiax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
MHBECTHIMOHHOTO mass (OHJAa ONpenensroTcss C TOYHOCTBIO 10 JABYX 3HAKOB IIOCHIE 3aIsITOH, C
IMPUMEHEHNEM TPaBHII MaTEMaTHYECKOT0 OKPYTJICHHS B BAIIOTE, yKa3aHHOU B IIpaBuiax JOBEpUTENBEHOTO
ynpasiyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasiieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONpENeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wnm pacuérHas CTOUMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHeHHs! JaHHBIX, HA OCHOBAaHMH KOTODBIX ObUIa OINpelesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoit CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNs MPU3HAHMS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (003aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHUE HCIOJIb30BAHHOIN B pacdéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocTaBisieT MeHee ueM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp menbix omHa necsras) %
KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB.

CronMOCTh MMYIIECTBA, NEPEIAaHHOTO B OIUIATy MHBECTUIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO ONpENenseTcsi CTOMMOCTh UMYIIECTBa, NEPEAaHHOrO B OILIATY
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITH OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepEIaHHOTO B OIJIATy MHBECTHIMOHHBIX raeB [T®, Ha OCHOBaHMM OTYETA OLCHIINKA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThl IIepeJadyl TAaKOro HMYIIECTBA B OIUIATy HHBECTHIHOHHBIX maeB [T .

CTonMOCTh MMYIIECTBA, NIEPEIAHHOTO B OIUIATY MHBECTHUIMOHHBIX MaeB [IM®, onpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. Kpurepun npusHaHusl, NpeKpalieHusi NPU3HAHUS W MeTOAbl ONpe/eeHHs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpu3HaHWS, NpEKpamleHUs NPU3HAHWUS  ONPEACISIIOTCS B COOTBETCTBHH  C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTEITECTB OIPEIEIISIIOTCS B COOTBETCTBUH C MeEXIyHapOIHBIM CTaHAapTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBONA CTOUMOCTH». METO/IbI OTPEAETEHUSI CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasnsonieit KOMIaHUM, HE TOJKHBI pa3inyaThCsl.

B ciyuae npuoOpeTeHHs aKTHBOB, KPHUTEPUH MPU3HAHHS KOTOPHIX WM METOJbI OMPEICIICHHS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HACTOSIIUX [IpaBmiax, YIpaBisomas KOMIAHHS 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHHS B HacTosiue [IpaBua.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISIOIIHUX

umymecrso [IUD

CTOoMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH B CIIydae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHME Ha OXHJaeMble Oyayliue JeHEXXKHbIE IOTOKM I0 HUM (nanee —
NPU3HAKHA 00ECIICHEHHMS).

OreHKa cTIpaBeUTMBOI CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IMPEMHIO 32 PUCK, B YaCTHOCTH,
IPEMHMIO 33 KPEIUTHBIM PpUCK KOHTPAreHTa, OTPAXAlOIIyld CyMMy, KOTOPYIO YYAacTHHKM pBIHKa
noTpeOoBa K Obl B KAUECTBE KOMIIEHCAIINH 3@ HEONPEAEIEHHOCTD, IPUCYIYIO JEHEKHBIM ITOTOKAM.

Jlnda neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBistoniast
KOMIIaHHUS MCIIOJIB3YET CIEAYIONIMN OAXO0:

— €CJIN KOHTPAreHT MUMeeT PEUTUHI, MPHUCBOECHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
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areHTCTB, TO AJISI KOPPEKTUPOBKU CTOUMOCTU aKTUBOB HA KPEAMTHBINH PUCK UCHOIB3YIOTCS AAHHBIE 11O
BeposiTHOCTAM aedonta (PD) omHoro u3 peiitunroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYETa, B MOPSAKE, IPeIyCMOTpeHHOM B [Ipuioxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOM MOJENN YIpaBiAOIIEed KOMIAHUU, TO [UIsl KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonra (PD), onpenenennsie Ympapmusiomei
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOcTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHBIE [0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH YTPaBIIONICH KOMIaHUU.

MeToaMKa OLIEHKU KPEJUTHOTO PUCKa KOHTpPAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B I[IpunoxeHnu 4 K HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAEcBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpezneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (ayee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

— yXyZueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasWBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEETICHUS CTOMMOCTH KOTOPBIX MPEAINoIaracT KOppeKTUPOBKY Ha
KPEIUTHBIII PUCK KOHTpPareHra, y KOTOPOrOo HMeeTCsl IyONWYHBIH PEeHTHHI OJHOTO U3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipunoxkennn 4 K HACTOSLIUM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX OHEH MpH OTCYTCTBHHM pocTa noxogHocTh O®d3 u mpH OTCYTCTBHHM pOCTa HOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHWTEHTOB); YTNpaBifiomas KOMIIAHMS Ha  OCHOBE SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuu  Ha
KpPEIUTOCIIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPABHEHHUS CO CIPAIJIOM aHAJOTHYHBIX oOiuranuii k OP3 Ha
JIaTy OLICHKH.

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIlIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO HaOmrojaeMa YIpaBisiomiel KOMIIAHHEH 3a HCKIIOUEHHEM HapyIIeHHS CpPOKa HCIOTHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M HWHBIE) HA MEHBUIMH CpPOK, 4YeM OMPE/IeNICHO
Ynpapnsiomed KOMOaHuu Ui NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH  ONEPAlMOHHOW (MpM HanWduM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
Yupasisroniei KOMIIaHAH),

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHAA 3a/0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopassiromeii koMmmaHue# st npusHaHus jaedonTa  (TEXHUYECKHH aedoir) 3a
HCKJTIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHUs 005A3aTeNbCTB KOHTPAareHTOM IO OIUIaTe
MIEpEeMEHHOM YacTH apeHAHBIX IUIaTeXell (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, 4eM OIpENeNeHO Y IpaBIsSIoen
KOMITAaHWW /ISl TIpU3HaHus aedoira, HO OOJBIIMH, YeM JUI TPU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH ONEpannoHHON (IPH HaJIMYMM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coobITHeM 00eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLIGHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIsare) paboumx 1HEH B OTCYTCTBHE WHBIX IIPU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHHUU OQHUIMAIBLHOMN
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (eepaTbHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit ®eneparm nHbOpMAHA O MPOCPOUYKE MCIOTHEHUS YIMHTECHTOM CBOHMX
00s13aTeILCTBA;




— OT3bIB (QHHYJMPOBAaHHME) Yy OMHUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATEIBHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIfoield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJA JEATEIBHOCTH (3a HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEaypa C
OoNBImION BEPOSATHOCTHIO NpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— TeKymass W/uimu Oynylias HeCIocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI INPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIly OTOBOPKH O JIOCPOYHOM HACTYIUICHHM CpPOKa HCIOJHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHsS JII000r0 W3 JpPYrMX AaHAJOTHYHBIX 00s3aTesscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHM CpPOKa HCIOJHCHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 MM MOPATOPH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHU MiaTexa
WM OCIIApUBaCT IOPUANYECKYIO CUIIy 0053aTeNIbCTRA,

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIY BSKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3aJOJDKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YacTH IUIATEeKeH);

— HCYE3HOBEHHME aKTHBHOTO pPbIHKA Uil (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHUTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YeMbIX B HacTosiux [IpaBuiax onpenenenust CUA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISONIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nHIa oOCIyXHBaTh 00s3aTenbeTBa (MOTEps padOTHI, CHIDKEHHWE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSBIICHUE y YTIpaBIISAIONIeH KOMIIAHUN WHGOPMALUK O BO30YXKACHHUHU YrOJIOBHOTO JeJia
B OTHOILEHUH (PU3NUECKOTO JIMLA WM OOBSBICHUU €TI0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa WCIIONHEHHS 00s3aTelbCTB
KOHTPareHTOM II0 OIUlaTé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYupapisronied KOMIOaHUM Al TpU3HaHUS AedonTa, HO OOJIBIINKM, YeM i NpHU3HAHMS JEeOUTOPCKON
33JI0JDKEHHOCTH  ONEPAalMOHHOM (pM HanuM4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJIEHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBISAIOMEH KoMIaHWedl (B YacTHOCTH, HalM4yHe
MIPU3HAKOB OOecIeHeHHs/1eoaTa M0 OXHOMY M TOMY K€ KOHTpareHTy B pa3Hbix TN
I0JT YIIpaBJICHUEM Y IIPABIIAIOICH KOMITAaHHH) .

O0eclieHeHne 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUsS 110 OJHOMY aKTHBY OCTaJbHbIE aKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUNTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENbCTBA U TapaHTUU Haxoxsierocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OeclieHeHu S,
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— MPY HAPYIICHUU CPOKA UCIIOTHEHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apCHIHBIX IUIATEKEH (TaKWX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IJIaTa C TOBapooOOpoTa H
WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJSAIOIIeH KOMIAHWEH IS TpU3HAHUS Nedoira, HO
OONBIIMIA, YeM JJIs MPU3HAHUS COUTOPCKOW 3aJ0JKCHHOCTH OICPAIMOHHOM, YTpaBIsionas KOMIIaHUSI
BIIpaBE HE MPOBOJAUTH OOCCICHCHHE YKa3aHHOW JIEOMTOPCKON 3aJ0JKCHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxenns Ne4). JlaHHoe IeWcTBHE NOIDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y MPABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHN S

— MOHHUTOPHHT TIO0 (PMHAHCOBOM OTYETHOCTH - HE IO3XKE 4YeM depe3 | mecsrn mocne
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma anms ordetHoctd mo PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MeCsIIEB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B MecsiIl. B cnyuae Masnoi 3HaunMMOCTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MTPOBOIUTCS pa3 B KBapTall.

Beixon u3 coctostHust oOecieHeHUsI. Y IpaBIIsiomasl KOMIIAaHNAS UMEET NPaBoO NMPEKPAaTUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (HaHHOE [eiicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIydae IPEKpaIleHHs IPUBEIIIET0 K 00ECIEHCHNIO HApYIICHUS TOPOTOBBIX 3HAYCH Ui
(hbMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B Clydyae W3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKHU 3aeMILUKa/KOHTPAreHTa;

— B ciydae mnonydyeHuss HMHGOpPMAIMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTe]bHOTO MPUTOBOpa JIMOO MpEeKpalleHus Aeia.
[Tpu 3TOM B Cilydae MHPOBOTO COIJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHS 00s13aHa MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHSA C YUSTOM M3BECTHBIX MIIH MPEIIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsIeB A0 OaThl BOSHUKHOBCHHS NPH3HAKOB OOCCLCHEHWS aKTHBA,
Ynpapnsiomas KOMIaHUS HE BIPaBe HCHOJIb30BaTh TAKOW OTYET OICHINMKA AT ONpEAeNeHHs TeKylieh
CIpaBeVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAs KOMIAHUS B CPOK, He mpesbimaronmii 10
paboumx 1HeH (ecyu HHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIJIAHOBYIO TMEPEOIEHKY aKkTHBa. /laTa, 0 COCTOSHHUIO Ha KOTOPYIO OMPEAEISIeTCs
HOBas OIIEHKA, He JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIEro kK obdecreHenuto. Jlo
JIaThl TIEPEOLICHKH CIIPaBEUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BbIsBIEHHS NPHU3HAKOB OOECIIEHEHMS! B OTHOLICHUM aKTHUBAa YIIPaBILSIONas KOMIAaHUs
odopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJKEH COJIeP)KaTh:

— CBeJICHMS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— nH(GOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA;

— uHdopManuio 00 HCHOJIB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPABEAJIMBOH CTOUMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BAHHS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MNPUYMUH HE IPOBOAUTH KOPPEKTHPOBKY
cripaBeuBoi cTonMocTH akTHBOB [T B ciyuae Hamnuus obecrieueHus.

VYnpapnsironas komnanus yBemomisieT Crenuaau3upoBaHHBIA JCHO3UTAPUNA O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AJIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmanbHble callThl B MH(QOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHIOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HAa POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTHBHOW uHpoOpManum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUn
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaronHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutesnbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
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(enepasbHOTO peecTpa FOPUIMYECKH 3HAYUMBIX CBEACHUH O (pakTax JesTeIbHOCTH IOPUANYECKHX JIUIL,
MHJMBHIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
(https://fedresurs.ru), Emmnoro ¢enepanpHoro peectpa cBeaeHuii o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneaoro pacuernoro gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [OCynapCTBEHHBIH  HMH(OPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uH(GOpMALUI U TOKYMEHTHI, [IPEAOCTaBIIEMbIE EONTOPOM/IOIKHUKOM Y IIPaBIISIOICH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMamus O IpU3HAKaX
o0ecIieHeHNs, CIIPaBeAINBasi CTONMOCTD IIEPECUNTHIBACTCS Ha Ty JK€ JaTy. MOHHTOPHHT IIPOBOANTCS IO
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JTAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHUM Ha MOMEHT IIPOBEJECHUS TECTUPOBAHMUA Ha
obeclieHeHHEe MMeeTcsi oOecriedeHHe, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpyduTeIbCTBA, T'apaHTHH, 00S3aTENbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIIPABEAIHBOIN CTOMMOCTH 00ECIICUEHHOTO aKTHBA
HE MPOMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHNUS
paBHa WJIM TPEBBIMIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Mopsiok OLIEHKH CTIPaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBemBas  CTOMMOCTh ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJaHHOTO B 3aJIOT,
OTpeziesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OICHKE, COCTABICHHOM HE paHee JaThl BBIABJICHHUS IIPH3HAKa
o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyoxkeHusiMu nmyHkTa 5 Paznena |1l macrosmux [IpaBum;

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] OMPEAENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas geduropckas 3a0KEHHOCTE» IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpgena Il nacrosmux IlpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITHIX HA ynpaBJsomyo komnanuw /Y. [IND

TOProBo-KNMpuHrosble cyeta B HKL

Buabl aktTuBoB | [leHeXxHble CcpeacTBa HaA cyeTax, B TOM 4YUCNEe HaA TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMNCKN C YKa3aHHOIo c4yeTa.

Kpnrepun [Jata 3auucneHns  AeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUMI
npru3HaHus 6aHKOBCKWNI cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK

3a40JIKEHHOCTHU ) ’

0 NukBuAaaumm 6aHka).

Kpnrtepun e [laTa WCNONHEHWS KpPeaWTHOW opraHm3aumenn ob6s3aTenbCTB Mo
npekpaiwjeHns nepevyncneHunio AeHexHbIX cpeacTB CO CYETa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyeinn pebutopckom

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuM, pacKpbiTON B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
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https://bo.nalog.ru/

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

CTOMMOCTbD Ha TPaH3UTHbIX, BaNTHbIX cYyeTax, OTKPbITbIX Ha YNpaBAsoLYyo
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 obecueHeHuto (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 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHWU BBINNMCKU C YKa3aHHOI'O
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurepnu npekpaiienusi Npu3HaHUsA:

- C JaTbl WCIHOJNHEHHS KPEAWTHON OpraHu3anueil o0s13aTelbCTB IO BO3BpaTy BKiazxa
(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 mpexpamieHuM AedTENbHOCTH KpPEAUTHOU
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3a/I0JDKEHHOCTBY).

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 BKJIATA «II0 BOCTPEOOBAHUS»;

- €CJIM CPOK IoramieHus fneno3uta 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 yUYEeTOM
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 [UIS yIEpXKAaHWS JCHEKHBIX CPEICTB BO BKIAae 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 KPEAUTHBIMH 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 TOTalIeHHs] OLIEHMBAEMOT0 JIETIO3MUTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 MecAla,

Tew — CpeaHee apu(pMEeTHYECKOe CPEJHEB3BEUICHHBIX CTABOK M0 JCMO3MTaM 32 Iocieanue 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 chopaBeaiuBas CTOMMOCTb JENO3UTA ONPEACISAETCS IO METOALY 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 COOTBETCTBUM 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 pBIHOYHON CTaBKM HCIOJBb3YETCS 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
JomoinHeHnid B HacTtosmue [IpaBunma B 9acTh M3MEHEHHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBAasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U TONOJIHEHUN B HACTOSLINE
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 Poccuu mocne nepBoHauanbHOrO NPU3HAHUA, UL OINpPEAETICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICIYIOIINI TOIX0M:

- KifodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCII), 3a KOTOPBIH ONpeaeiieHa CpeTHEB3BELIEHHAst CTaBKa M0 JEMO3UTaM, CPABHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBE PBHIHOYHON CTAaBKU IIPH MEPBOHAYATBHOM MPH3HAHUHU/TIOCIC IEPBOHAYATHLHOIO
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 (Jemo3uTaM) He(hMHAHCOBBIX OpraHM3aIlMi B pyOssIX, myOiaukyeMas Ha O(UIIMATIBLHOM 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®, ycraHoBiieHHas Ha 1aTy OLEHKH;

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:

_ YREG =T
. T .

rae:

T — xomu4ecTBO JHEW B KaIeHIaPHOM MECSIEe, 32 KOTOPBII PACCUMTHIBACTCS MIPOLIEHTHAS CTABKa,

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

T, — KonmuecTBO AHEH KalCHIAPHOrO MeCsla, B TEYCHHE KOTOPBHIX IEHCTBOBAIa MPOLEHTHASI
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.

Cpennsist 3a KaleHIapHbIA Mecsll KinrodeBas craBka banka Poccuum, 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) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM 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, MPEAyCMOTPEHHOTO OTOBOPOM, M OyIyT BO3BPAILATHCsl 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
MOTAIIEHHUS OCHOBHOTO JI0JITa).

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

5. Ilpu3HaHue U OLlEHKA IEHHBIX OyMar, B T. Y. /IeNO3UTHBIX CEPTUPHUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexofa K Doy
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 COOTBETCTBYIOIIEH BBIMUCKOM MO 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 YCIOBHUSMU JIOTOBOPA U MOATBEPIKACHHOM aKTOM IprueMa-Tiepeadn IeHHBIX 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,;

MoOMEHTOM TMpeKpalleHus TNpH3HAHUS [EeHHOM OyMmarm sBISsIeTcss Jara Iepexoia IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IEHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
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
COOTBETCTBHUH C YCIOBHUSMHE JJOTOBOPA U ITOJITBEPXKICHHOMN 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;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojen OleHKN 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 mpusHaeTcst paBHoi O (Honp), B cimyuae
MOJTHOTO TOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
TIOTAIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJIEBOHM IeHHOHN Oymaru mpusHaercs paBHoit 0 (Homp), B cmyuae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
odunManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm J0OO OT4YeTa OLEHIIMKA, COCTABJICHHOIO HAa JaTy IIO0cjie 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 JATOH 3aKIIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KauyecTBEe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBieHUS IMOATBEPKICHHS Ha YYacTHE B
KOpPIOPaTHBHOM JEHCTBUH (aKUenT odepTsl) B Cilyyae, €CIIU YCIOBHS UCIIOTHEHUsI O(epTHI ONpEeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH ONPEEIISIOTCS CIEYIOINM 00pa3oM:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. TTU®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MEHEHO;
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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
MOJITBEP KICHHAS BBIMTUCKOW MO CYETY JECTIO.

CrpaBe/uiMBasi CTOUMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBJSIFOLIICUCS] TIPEIMETOM CHCIKM M CYMMOH CJEIKH B BAIIOTE CICIKH, MPHUBEIACHHONH K pyoOmio mo
TEKYIIEMY KypCy BalOTHI.

Ilpu ompeneneHUH CHPaBEJIUBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHENKaM C OOJUralusMH,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyiuBasi CTOMMOCTh OOMHUIallnil, SIBISIOMINXCS IPEIMETOM CIIEIKH, C
JaThl 3aKJIFOYCHUS CICIKH 110 JaThl Mepexoa NpaB COOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
ompeessercs 6e3 yderta HAKOIICHHOTO KYITOHHOTO JI0X0/a, ONPECICHHOr0 Ha JaTy pacdera 1o CAelKe B
COOTBETCTBUH C YCIOBUSIMHE CJCIKH U MPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B cayyae  TOJOXKHUTENBHOW  PAa3HHUIIBL, CACTKA  MPU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEIUTOPCKAs 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 MPOJIaBIa.

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):

- Je0uTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEXKHBIX CPEJICTB 0 MEPBOU
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,
YBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, PAcCCUMTAHHBIX Ha pmary omnpengeneHuss 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 MCHOJIHEHHE 00s3aTesIbCTB 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 OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoJHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOIEHTOB, PAaCCUMTAHHBIX Ha naTy ompeneneHuss CHA 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 forosopy 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 Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHUS IO 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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OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYECHHBIX/TICPEIaHHBIX JCHEKHBIX 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 CyMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, mepedaHHbIM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoi  3amommkeHHOCTH 1o  jmoroBopy PEIIO  ocymiectBisieTcs ¢ 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 xaxmerii paboumii JeHb ompeaersieTcs COoryiacHO MyHKTY 5 paszmena I
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 pasmMepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paszzena |1l HacTosmux I[IpaBm.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330DKEHHOCTH K IOJTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoi wactu noroBopa odparHoro PEITIO koppekTupyeTcss 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 OTHACTCA LEHOBBIM 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 JTaHHBIX, HEOOXOANMBIX JUIA OIIPEAEICHNUs CIPaBEVINBOMH CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHZIAa WJIM OJHOTO M TOTO JK€ BBINYCKAa HAUICKUT OINPEIEISATh C
UCTIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIC HamboJee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarOLINX
CIIOCOOHOCTD PAacIopsKaThesl IIEHHBIMU Oymaramu. K TakuM KpUTEpHsIM MOTYT OTHOCHTBCS, B TOM UHCIIE
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 (KOTOPOW) YYMUTHIBAIOTCS MpaBa BIaAeNblla IEHHBIX Oymar, COCTABJISIOIINX
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 OWpke TMpH3HAeTCs JOCTynHass W HaOmomaemas OupikeBas IUIOMIAAKAa 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 ONpeNeNIeHNs 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 CYIIECTBEHHBIE
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 OMNPEAEITSETCS 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 umenyercs 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 KayKIOTO BH/A IICHHBIX OyMmar.
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(ITatbcot ThICSIY) pyOsei (MM COOTBETCTBYIOLIMI pyOJIeBBIi SKBUBAJICHT 1O Kypcy banka Poccuu Ha paty
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 MHOCTPAaHHOHW BAJIIOTE M TaKHE PEXUMBI TOPIOB JIOCTYIHBI JUISi 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 HETOProBHIH JCHb OBUT HA OMHOW WM HECKOJBKHX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 Konu4yecTtBe cAENOK MPUMEHSIETCA B Cllydae, ecnm Ha BCeX 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 PblHKa 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
0bbeM caenok onpenesieH 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 AN COBEpLUEHMS CAENOoK 3a cyeT umywectsa MNMND, 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 [AaHHbIX Noc/AefHero TOproBoro AHS Ha TOProsbiX MaowajKkax 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 MHBIMKM  COBbITUAMM  (COrNTacHO 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) onpeaeneHus 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 (haKTUYeCKoro 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 NMPU3HAETCH:
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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 | Hanbonbwmnin o0bWwMn 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

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

MeXXAyHapoAHbIX 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 BbipaxeHuu. 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 nieHHoi Oymaru mpucyterByer HKO AO HPJ;

06JII/IF8.LII/II/I BHCIHIHUX

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

Poccuiickoit  Denepanuy,
JOJIT'OBBIX ICHHBIX 6yMar

MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPraHU30BaHHBIX

TOPTOBBIX IIJIOIIAKAX

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 UHPOpMaumunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
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 MJowaakax OCHOBHbIM  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.

J1Jis1 OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HUCIOJIb3YIOTCS 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 OOJIUTALINH OMPEeNIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

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

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

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIOTE, OTIMYHOH 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 JIOJNTOBBIX IIEHHBIX OyMar, BBID@XCHHBIX B BAJIIOTE, 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 BaitoThi
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 Banote 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)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycnoBHM TOATBEPXKICHUS €€
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 pOCCMINCKOM Bupxe 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
Hanbonbwmnin o6beM NO KpuTepusiM BblbOpa OCHOBHOIO pblHKA,
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 LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
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 onpegenenuns 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/oB/EHO HETOpProBbiIM AHEM OCHOBHOIO
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. Mogenu u MeToAbl OUEHKUM cnpaBen/iMBoOM CTOMMOCTM
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 OrnpejensieTcs Ha OCHOBaHWW Creaylowmx
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).

[JaHHaa  KOppeKkTMpoBKa  MpPUMEHsIeTCS B  Cllydae
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 OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX ©6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Topros, ™Mogens CAPM B uUensx
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  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 0XXMAAEeMOW AOXOAHOCTU MOAENU
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 CTOUMOCTH;

{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 6eckynoHHoM
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
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (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 - BbeTta KO3(POUUMEHT, pacCUMTaHHbIX MO M3MEHEHUAM
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;

BeTta Koo pUUneHT paccyuTbiBaeTCcs Ha AaTty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA 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, nMpedwecTBylOWMe AaaTe
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 MOPSAKOM oOnpefeneHns cnpaBeannsoi
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
mHankatopa (6eHuMapka), MCNOb3YITCS 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 LEHbl 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 TOProBbIfi AEHb B MOAE/N 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 kosdduumeHta beta,
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 pgaTtbl NpekpaweHUss OCHOBaHWM 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) 3Ha4yeHue 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  WMCMNOJb30BaTb
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

22




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  [OJIFOBOM  UEHHOM  byMaru
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
MHGpOpMaLNKN, 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 MOIMM 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
pasMmeLwieHnmn (B TOM 4uC/iie 3amelarowmx
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 UeHHbIX 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
pasMeLlleHnss nNOo pfAaty 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 JAoxo4a, 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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pa3MeleHna, 1 40 MOsIBJIEHUA UeH 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, ONpenesieHHOM 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 NPOMNOPLMOHANbEHO U3MEHEHNIO
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 EBpo30oHbIL3]

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 nponopunoHasbHOW KOPPEKTUPOBKU LEHbI
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 onpepenseTcs C Y4YE€TOM HAKOMIEHHOro
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 6yMar, HOMMHMPOBaHHbLIX B pybnsx, 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, npuxogsawanca Ha 11 pabounin aeHob,
cneaylowmmn 3a narton 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 UNOTe4YHbIX cepTudukaTos
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 MHBECTULMWOHHbIX
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 npuobpeTteHMss MHBECTUUMOHHbLIX MaeB npwu
¢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 MMYyLLECTBa), 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  LUEeHbl NpeacTaBAsieMOr  LLEHHOWM
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 genosnTapHbIX pacnucok, nNpeacTtaBiseMblii akTUB No
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 WHBECTULMOHHBbIX ¢doHA0B, 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 aKLUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHUM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBegnmBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYEeHMEeM 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 NocTaBwmKaMn C y4eTOM
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/,
onpegeneHHasa 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,
OTHOCALMMCSA K 3 YpOBHI), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoui
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle 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 AHg. TakoW noaxod 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 3aKoHoZaTeNlbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

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

cnpaseannBasd CTOMMOCTb onpegenderca cC
y4eToOM pacCyeTHOro HakKomnJaeHHOro KynoHHOro
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
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

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

Poccuinckon
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEpUEB,  XapaKTepu3ylLWMX  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 poCCUCKON Bupxke 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
pexumMa TOproB, MO KOTOPOMY Ha pA[aTy OUEeHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM 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
MCnosib30BaHa 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 onpepeneHus  cnpasBeasiMBon  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Koraa OTCYTCTBME  PbIHOYHbIX LeH 06yCnoBneHo
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 6MP)KEBOM PbIHOK, HO MMEITCHA 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 bymaramm, 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 naes (aKuMi) 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 MHOCTPAHHbLIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [OaHHOM LUeHHoW 6ymarm Ha paarty,
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 BeaeTcs OCHOBHas AessTeNbHOCTb
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, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnuMcok B KayecTtBe 6e3pnucKoBow
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecoOTBeTCTBMSI  BaoThbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  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
onpeaensieTcd C Y4YeToM YC/OBUMA 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 6uMpxu
(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 [AaTy, npepwecTeylOWyo aaTte
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, ans 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, npeacrasfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

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 . .
ABNAEeTCS 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 OLIEHKMU
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 LEHY WCXOAHOW LuUeHHon 6ymarn 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  OnpefensieTcs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06LWunii NOpAAOK OLIEHKN.

CornacHo
cnepytoulen

3TOMY
AaTbl
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CnpaBenvBoi CTOMMOCTbIO akuumi ¢ b6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCS 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 aKLUMIM, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUui,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMM UCXOAHbIX aKUUN, SIBASIeTCs
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenvBoi CTOMMOCTbIO akKuuin wuam obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnseTcs
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 MNpu peopraHusauum 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  aKUMOHepHoro obuwecrtsa, MNpU3HaHHbIX 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 Ko PUUnEHT
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, pacCcyYnTaHHOe B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.
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6. IlpusHanue ¥  oOlEHKA OHPKeBbIX NPOU3BOIAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHAYabLHOE IPU3HAHUE W MPEKPANIeHUe MPU3HAHUSA

BupikeBoii pou3BOHBIN (DMHAHCOBBI MHCTPYMEHT MPHU3HAETCH B JIaTy OTPAKCHUS OpPOKEpOM
nproOpeTeHsI/peaTn3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[Ipexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA IPOUCKO/IUT:

- B CJTy4ac MCIOJHECHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0SI3aTENIbCTB MO KOHTPAKTy C TaKOW Ke
cnenn(uKaIue, T.e. 3aKIodeHne 0)CeTHOH CAeTKN;

- npeKpaiieHne 00s3aTeNIbCTB MO0 KOHTPAKTY [0 HHBIM OCHOBaHHSM, YKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBICHHOM UMU TOPSIKE.

OueHka CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOW3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBIISETCS OMpika, Ha KOTOPOU
@DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOINIA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €TI0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdecKas LieHa), onpexaenseMas Oupxel, Ha koropoid PoHmoM ObUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciryuae, ecnu KOHTpakT sBAETCS MapKUpyeMbIM U DOHIOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 10 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh NMPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHWe MW OI€HKA JParomeHHbIX MeTA/UIOB W TpedoBaHWMH K
KpeIuTHOM’ OpraHu3aunu BBIILIATUTL JEHEeKHBIH SKBHBAJICHT

APAron€¢HHbIX METAJLJIOB.
Buabl akTuBOB:
— JlparouieHHBIE METAJUIBl, B TOM YHCIIE, YYUThIBAEMble Ha TOPIOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriTeie B HKO HKII (AO);
— TpeOoBanus K KpPEOUTHOH OpraHU3alMM  BBIJIATUTH  JICHEXKHBIH  DKBHUBAJICHT
JIParoIeHHbIX METAJIOB (Janee — YKBUBAJICHT).

Kpurtepuu npuzHanus:

s [paroueHHbIX METaJlJIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, ITOATBEPKACHHA aKTOM IIpHeMa-TIepeIaum;

s nparoueHHbIX MeTaisioB, yunteiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeboBaHUN K KPEIUTHOW OpraHW3allMd BBIMIATUTH JEHEKHBIH JSKBHUBAJICHT AParoleHHBIX
METAJLIOB:

- JaTa mepexoja mpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CcYeTa KPEAWTHOW OpPTraHM3aluu O
3a4HCIICHIH HA METAJUTMUECKH CUET JParolleHHbIX METAIJIOB Ha OCHOBAHUH JIOTOBOPA.

Kpurtepuu npexpauieHusi NpU3HaAHUs:

JAnst IparoneHHBIX METAJIOB!

- Z1aTa repexo/ia paBa COOCTBEHHOCTH, TIOATBEP KICHHAsI aKTOM ITpHeMa-Tiepeiayu;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

- nara crimcauus ¢ THC ykazannas B kmupuaroBoM otuere HKO HKIJ (AO)

Jnst TpeboBaHNiT K KPEIUTHOW OPraHM3allMi BBIIUIATHTH JEHEXKHBIH SKBHBAJICHT AParoleHHBIX
METAJIOB:

- IaTa CIUCAHUS C METAIIMYECKOTO CYETa IPArOLEHHBIX METAIJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBODA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3MM 0aHKA (ICHEXKHBIE CPEICTBA MEPEXOMAAT B
CTaTyC Ipodei JeOUTOPCKON 3aJ0IKECHHOCTH ),

- Jara JHMKBHJIAINHM KPEOWTHOW OpPraHW3alWdd, B KOTOPOH OTKPHIT METAJUIMYECKHH CYeT,
nH(opManusa 0 KOTOPOH pacKkpbiTa B OQUIIMAIEHOM JJOCTYITHOM HCTOYHHKE

HoctynHsiM peiHKOM sBisieTca [TAO «MockoBckas bupixay.

JparoneHHsle MeTalllbl UM HUX SKBHUBAJICHT OTpaxkaloTcs Ha gaty ompegenenus CYA 1o
CIEIYIOUVM CHpaBeJIUBBIM LIEHaM C y4eTOM Beca JAParoleHHOr0 MeTaula, 3a KOTOPBIA ONpenensercs
KaxJas U3 LeH:

1.Ilena 3akpbrTas ¢ MockoBckoit oupsxu (MbB), B wacTHOCTH:

- GLD RUB_TOM - s 305078,
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- SLV RUB_TOM - s cepebpa.

Lensr MockoBckoit Oupxu (MB) 3a ogun rpamm npuBoastcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHBI Ha naty onpeneneHuss CUA Ha MocKoBCKo# Oupixe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 33/I0JDKCHHOCTH IO CHAEIKaM C JparolueHHBIMH MeTalulaMd / HuX
SKBHBAJICHTOM, 3aKJIIOYCHHBIM Ha YCIOBHAX T+, ompeaemnsercs B pa3Mepe pasHUIBI MEXKIy CIpaBeIIHBON
CTOMMOCTBIO IParolleHHBIX METaUIOB / WX SKBHBAJEHTOM B Bamore pacuera CUYA, SBISIOIIHXCS
MPEIMETOM CAETIKH, U CYMMOH CIICIIKH B BAJIIOTE CICIKH, IIPUBEIEHHOH K BamoTe pacuera CUA.

B ciydae momoXuTENBHON pa3HUIBI, CHETKa TPH3HAETCS B COCTAaBE AaKTUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTh) Y TIOKyMaTens/ B cocTaBe 00sA3aTeNbCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTB) y MPOJABIIA,
OTPHIIATCIILHOW PA3HUIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aJ0JDKCHHOCTH) y MOKYMATeNs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOIaBIIa.

CrpaBeyiiBasi CTOMMOCTb JParolleHHBIX METAJUIOB M MX OKBUBAJCHT NpU3HAaeTcs paBHOU 0
(Homs):

- B cllyuae HACTYIUIEHUS COOBITHs, NPUBOJSAIIET0 K TMPU3HAHUIO JAPAroleHHOro MeTaia
HETIPUTOIHBIM /IS TANbHEHIIero HCIoIh30BaHMUS 110 IIeJICBOMY Ha3HAYCHHIO,

- C IaThI OJMYYCeHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crmcok oOmmx COOBITHH, MPHUBOAANINX K OOCCHEHEHHWIO, yka3aH B paszene 2 [lopsmok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILTIONINX UMYytecTBO [T D.

8. Hpu3HaHne M OILICHKA 3aliMOB MOJIYIYE€HHBIX
3aem, MoNy4YeHHbIH Ympasistoniei komnanueit @oxpa, mpusHaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJICTCSL:

— J1aTa WCHOJHEHUs 00s3aTeNbcTBa YIIpaBInioniei kommanueit @oHma;

— nara BHeceHud B EI'PYOJI cBeneHuit 0 MTMKBUJAIIMN KOHTPAreHTa B NOPSAIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— J1aTa TPOYero MpeKpamleHHs o00sg3aTelIbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM UJIU I0TOBOPOM.

3a10KeHHOCTh O MOJyYeHHBIM 3aiiMaM, CpPOK HCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npu3HaHus He npesbiman 180 (Cra BocbMuzecsTH) IHEH, OIEHHWBAaeTCd B HOMMHAJIBHOM cyMMe 3aiiMa
IUTIOC HAYUCIIEHHBIE UCXO/s U3 MPOIIEHTHOM CTaBKHU IO I0TOBOPY 3aiiMa MPOIICHTHI Ha JaTy OLCHKH.

3a10/DKEHHOCTh 0 TOIY4YeHHOMY 3aiiMy, CPOK HCIIOJIHEHHS KOTOPOH B JaTy NEpBOHAYAIBHOTO
npusHaHus npeBbimman 180 (Cto BocembiecsT) THEH, ONEHWBAETCS MO MPHUBEACHHON K JaTe OILEHKU
CTOMMOCTH ILIATEKEH, PACCIUTAHHOM C HCTOIb30BAHNEM PHIHOYHOI MPOLICHTHOMH CTABKH Ty -

B kauecTBe pbIHOYHOW NPOLIEHTHON CTaBKU B JAHHOM CIy4yae IPUHUMAETCS CIEIyIOIasi CTaBKa:

. = {?Ep.phm."‘ (BC, — KC\:p.]-’ AMA Faf0MEeHHOCTH B pyAmax
' Tap P Ama 3af0EeHHOCTH B gommapax A 1 Eepo,

20e:

Tppew. - B KQUECTBE PHIHOYHOH CTAaBKH MPUMEHSCTCSI CPE/IHCB3BCIICHHAs IPOLCHTHAS CTaBKa I10
KpenuTaM B pyOJIIX M HMHOCTPAHHOW BaliOTe HAa COMOCTaBHMBIM CPOK (COMOCTaBHMBIN CPOK — CpPOK,
OCTaBILUICS Ha Jary OLEHKHU JO TIOTAalllCHWA OIIEHMBAaeMOH KpPEIUTOPCKOM 3aJ0JDKEHHOCTH),
NPE/IOCTaBICHHBIM HE(HHAHCOBBIM OPraHM3alMsM (I JOJDKHUKOB, SIBJISIONIMXCS IOPUIMYECKHMU
JIMLAMK) WK QU3NYECKUM JMnaMm (s JTOJDKHUKOB, SBISIONIMXCS (PU3NYECKUMHM JIMIAMH), B LIEJIOM II0
Poccuiickoii ®enepaunu, packpsiBaemasi Ha o¢unuaibHoM caiite banka Poccum m ompenenennas B
COOTBETCTBHH C Pa3BEPHYTOM IIKATOH.

EC;,, - kmroueBas ctaBka L[ PD, ycraHoBJIeHHAS Ha JaTy OLEHKH;
KCp. - cpeanss xmoueBast craBka LIb P® 3a kaneHIapHBIM MeCsl, 32 KOTOpPBIH OmpezeicHa
CTABKA T iy -
Cpennsis 3a KaJleHIapHBIA MecsIl KiroueBas craBka LIb PO paccunrteiBaercs mo gpopmyire:

3 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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_ YREG =T
' - T ’
20e:
T - KonmMYecTBO JHEH B KATICHIAPHOM MECSIIE, 38 KOTOPBINA PACCUMTHIBACTCS MTPOIICHTHAS CTaBKa,
KC, - xmoueas craBka 1[b PO, neiicTBoBaBImas B i-oM IepHo e KaJIeHIAPHOTO MECAIIa,
T, - KonmMYecTBO IHEH KAaJCHIAPHOTO MeECAla, B TCUCHHE KOTOPHIX NEHCTBOBAlA IMPOICHTHAS
craBka KC;.

9. l'[pn:ma}me H OILICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayaJibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOpPCKOit
3a/10JKEHHOCTH .

Ecimm B pesymbrate coBepmieHHS caeiaok ¢ umymectBoMm I[P Bo3HmkaeT neOuTopckas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJHIENIKH, HE OMpelesicHa KOHKpeTHas JaTa ee IOTallleHUs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3al0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNIeHUs] CIpaBENJIMBOH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOW 3aJ0JDKCHHOCTH NIPWHUMACTCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIPaBIIIOIIECH
KOTIAHUHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MAaThl MOTANICHUS JeOUTOPCKOMN 3a10KEHHOCTH
U OTCYTCTBYET MpEAeNbHBIM CPOK MOTAIleHHs, TO I IeJield OmpeaeNeHus] CpaBeJIUBONH CTOMMOCTHU
TaKOW CPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YIIPABJISIONICH KOMIIAaHUH.

[Ipu ompenerneHN cpoka IOTAIICHUS OEOUTOPCKOH 3aI0JDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS Ha TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYropaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro komekca
Poccuiickoit @enepanum, a UMEHHO THEM OKOHYAHHS CPOKA CUUTACTCS ONIDKAMIINIA CICTYIONINH 32 HUM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAph HA COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a0KEHHOCTh 110 HPOIEHTHOMY (KYIMOHHOMY) JIOXOMY IO JOJTOBBIM IIEHHBIM
OyMaram, JeOMTOpCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O
JIOJITA I10 JIOJITOBBIM IIEHHBIM OyMaram MpU3HAeTCs:

- Jlia nebuTtopckoit 3a0PKEHHOCTH 10 IPOLIEHTHOMY (KYIIOHHOMY) JOXOAY IO JOJTOBBIM
IICHHBIM OyMmaraMm - JaTa HacTYIUICHHs Hayalla CPOKa MCIOJHCHHS 00s3aTeIbCTBA 110 BBIIUIATE KYIOHHOTO
Joxoja (1ata OKOHYaHUS KYTIOHHOTO MEPHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymaru.

- Juiss meOuTopcKoi 3a0DKEHHOCTH 10 YACTHIHOMY/ITOTHOMY MOTAIICHHIO SMHTECHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBBIM IIEHHBIM OyMaraM — JiaTa YaCTHYHOTO WIIM TIOJTHOTO TIOTAlIeHHs] HOMUHAa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepun npexpaiieHust npu3HaHus

- JlaTta ucriomHeHUsT 00513aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAaHKOBCKOM BBITTUCKOU C
pacdeTHOro cueta ympasisronieid komnanuu . Y. [TM® unmu otuetom 6pokepa [TUD;

- Jlatra nuMKBUIanuM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (unm Bemucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeTMBON CTOMMOCTH JeOUTOPCKON 3aI0JKEHHOCTH IO TPOIIEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeeTICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHSI KYMOHHOTO NEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBITyCKa IIEHHOU
Oymaru, U UCXOJsI W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3atenscTBa poccuiickuM smuteHToM, 10 ([ecars) paGoumx nHEH ¢ AaThl HACTYIJICHHS CpOKa
WCIIOJTHEHHS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHEH U3 [aT, yKa3aHHOW B II1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MopsJIKe:

a) B pa3Mepe, ONpe/IeICHHOM Ha JaTy HACTYIUIEHUS! CPOKA HUCIIOJIHEHUSI COOTBETCTBYIOLIETO
00513aTEIHLCTBA B COOTBETCTBHUU C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOd U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIIJICHHsI YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl O HACTYIUIEHUS] HanOojee paHHel u3

35



Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBa POCCUICKUM dMHUTeHTOM, 10 (mecsaTp) pabounx IHEW ¢ JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHHSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B ITyHKTe 2 pazzaena |l u B [Ipmmoxennn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOW B TII.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydyae odummanbHOTO OMyONMKOBaHHS COOOMICHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi MOPsIOK MpUMEHSETCS K 003aTeNIbCTBAM 32 CJIeIyIOIINMH UCKITIOYSHUSIMU:

- 3a MCKJIIOYEHHEM J0JIra, OLIEHUBAEMOI0 OIIEHIIUKOM, O0ECIICYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
muu. OrieHka 00ecIedeHHOT0 J10JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOKHOCTH IOJIyYESHHUS BBIILIAT TIPH
peamm3anuu oOecniedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAaHHOTO) CYKICHUS
VYpasisitoniei KOMIaHUY,

- 33 MCKIIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOoBaHMWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCS
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbiHKa (1 ypoBHS oOIEHKHM) nHOO HMEeTcss OTYET OIEHIIHKA,
COCTaBJICHHBIM HE paHee 6 MmecAneB A0 AaThl oneHkH CUA, MO COCTOSHHMIO Ha JaTy Hadajga IPOLELypbl
6GaHKpoTCTBa WM no3gHee. [Ipy HCToIb30BaHNM OTYETa OLCHIINKA NPH TOSBICHUN HOBOWH MH(OpMAaLUK O
CHHUXKCHHUH BO3MOXKHOCTHU BOCTpe6OBaHI/IH 3aJ0JDKEHHOCTH WJIW CHUKCHUU OLICHKH NMOTCHIIUAJIBHBIX CYMM K
MOJIYYSHHIO YIpPaBJsiomas KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Henellb MOJYYUTh HOBBIH OTYET
OLICHIITMKA JINOO MPUHSTH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3aJJ0JKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JICHES)KHBIM CPEJICTBaM Ha cYeTax, B
TOM YHCJE 10 MUHMMAJIbHBIM HECHU)KAEMBIM OCTaTKaM:

Kpurepun npussHanus:

- Jara Havama 00s3aTeNBbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kputepun npexpaiieHus npu3HaHusL:

- Jara okoHYaHUWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- [ara nepeycryiiku npaBa TpeOOBaHUs O BBIIUIATE BKJIA/Ja M HAUYUCICHHBIX POLEHTOB Ha
OCHOBAHHUH JI0TOBOPA;

- Hara pemennss banka Poccuum 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbIE CpelcTBa
MEPEXOAT B CTATYC MPOUeii [eOUTOPCKON 3a10JKEHHOCTH);

- Jara nukBupmamum OaHKa CcOTJacHO WHGOpPMAIMH, PACKPBHITOH B oduIHaIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM urcie 3anucu B ET'PHOJI o nukBupanmu 6aHka).

CrpaBeuIiBasi CTOUMOCTH IGOUTOPCKOM 3aI0JKEHHOCTH 10 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOT'0 OCTaTKa - B Cllydae, eCid
YCIJIOBHUSI HAUHUCIIEHHS IPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha JaTy onpeaenenuss CHA.

CrpaBeuinBasi CTOUMOCTh A€OMTOPCKOH 3a10J’KEHHOCTH IO MPOLEHTHOMY JI0XOJy 1O JAEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE€ 10 MHHHMMAIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena Il u B Ilpunosxennu 4 Hactosmux [Ipasui.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- ABaHcHI, BbIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne obecniednTeNbHbIE MIIATEXH
O JOrOBOpaM apeH/bl HEABMKMMOTO UMYIIECTBA, B KOTOPBIX DOHA BEICTYNAET apeHIaTOPOM;

- Jleburopckas 3a10JDKEHHOCTD YIIpaBiisiionie komnannu nepex [TN®;

- Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHu3alueH,
OLICHIIMKOM, CHEeLMATN3UPOBAHHBIM JEMO3UTApPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBunax VY ITN®;

- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YpOBHEH;

— Jleburopckas 3a70/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PD;
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JebuTopckas 3aJ0IKEHHOCTD 110 APEHIHBIM ILIATeKaM2;
JleOuTopckas 3aJOJDKEHHOCTD IO CYICOHBIM PEIICHUSM;

JleOuTopckas 3aJ0KEHHOCTh [0 HETOTHOM OIIaTe HHBECTUITMOHHEIX TacB;
JleOuTopckasi 3aJ0/KEHHOCTh, BO3HHKIIAS B Pe3yJbTaTe MEpeaadyd SBpOOOJHraluii B
OIUIATy 3aMEINAIOIIMX OOJIUTaluil MPU UX pa3MEUIcHUH (B TOM YHCIE B Cliydae rmepeaadu
(ycTymku) BceX HMMYIIECTBEHHBIX M HHBIX IPaB IO EBPOOOIHUraIMsiM POCCUHCKAM
IOPUINICCKAM JTUIIAM);

Ipouas nebuTOpCcKast 3a01KEHHOCTb.

Kpurepun npussHanus:

Juis meOuTopcKoi 3a0DKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nata npunstud HJC no paGotam u yciayraM K BEIUETY;

,Z[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I1O CyZ[e6HLIM PpeUICHUAM - J1aTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUSA

Jebutopckasi 3aJ0JKEHHOCTh, BO3HHKIIAs B pe3yjbTare mepefadyd (yCTYIKH) BCEX
HUMYILICCTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTALIMAM POCCHICKIM FOPHIMICCKUM JTHIAM B
OIIaTy 3aMeIlAloNMX OOMHralMidi Npu WX pasMelIeHHH — Jara YCTYIOKH BCeX
HUMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJIHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €CIH JOKYMEHTOM, COICPIKAIIUM YCIOBHS
pa3MeleHns LeHHBIX OyMar, IpeIycMOTPeH OJHOCTOPOHHHMIT akT ycTymnku npas (Deed
Poll of Assignment) — pata npuHSATHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOocTopoHHero akta yerynku mpas (Deed Poll of Assignment)).

Jlnst OCTaNbHBIX BUIOB aKTHBOB - JaTa TEpellaudl aKTUBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a10JDKCHHOCTb.
Kpurepuu npekpaiieHus MpU3HaHUS:

Jns neOuTopckoil 3aJ0JDKCHHOCTH MO BO3MEIICHUIO CyMMBI HaJIOroB U3 Oromxera PO —

Jlata ucoyHeHus ooszatenberia nepen [1M@ cornacHo HanoroBomy kozekcy PO;

JI71st ocTaNbHBIX BUJIOB aKTHBOB:

Jara ucrionmaenns o0s3atenscTB nepen [IM®, cormacHo noroBopy;

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

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ylbTaTe Iepemadn (YCTYINKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB MO0 €BPOOOIHraisIM POCCHHCKAM IOPUIMYECKIM JIIIaM B
OIUIaTy 3aMEIIAOIINX OOMHUTaNi IPU UX Pa3MEIICHUH:

JaTa 3a4KCIICHHUS 3aMenarux oonuranuii Ha cuet aeno YK J1.Y. ITU®;

JaTa TOJIyY€HUs JOKYMEHTOB M YyBEIOMJICHHH, TPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJIepIKaIllUM YCJIOBUSI Pa3MEIeHUs] IEHHBIX Oymar, B cllydae OTKJIOHEHHUsS O(epTh
(ycryrmika mpaB 1o eBpooOIIMralusiM) SMUTEHTOM 3aMeIIA0IINX 00IUraluii;

Jlata MpeKpamieHus J0roBopa Ha NpUOOpeTeHre 3aMelaoX o0nuraui (B TOM 4ucie

M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
NpeKpaIleHns npaBa TpeOOBaHHS B COOTBETCTBHH C ACHCTBYIOIINM 3aKOHO/AATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HosIoKeHnsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3a0JIKEHHOCTH OTIPEIeIseTCs:

B CyMMe OCTaTKa 33JI0JDKEHHOCTH Ha J1aty onpenenenus CHA:

JUISL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,

JU1d 1eOUTOPCKOM 3a/10JKEHHOCTH 10 HajoramM, cOopam, MOLIUIMHAM B OIOMKETH BCEX
YPOBHEH;

JUTsL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B
pe3yibTaTe HApyIICHHS MPaB BIIAJENbIIeB HHBECTUI[MOHHBIX NTaeB B T€YCHUN 25 paboumnx
JTHEW C TaThl €€ BO3SHUKHOBEHHUS ;

Ui J1eOUTOPCKOW  3aJI0JDKEHHOCTH, BO3HHUKIIEH 10 JOTOBOpaM C  ayAHTOPCKOU
OpraHu3alel, OLEHIUMKOM, CIEeIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazaHHeIMH B npaBuiax Y [MHU® B Tewenun 25 paboumx 1HEH C JaThl OKOHYAHMS
CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHOW ycIOBUSMHU JtoroBopa. O0eclieHeHHe YKa3aHHOM

4 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsieTcs Ha Kaxaylo naty ompenenenns CUA. B cmyuae, ecnu pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiioTes B Crenuann3npoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenus CYA IMU®. Ilpu orcyTcTBUM TakOoro 00beMa CTaTUCTUKU METO]| alIPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPAKJAIOMIET0 OKA3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 00513aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JNeOUTOPCKOM 3aI0JIKEHHOCTH HE TIPOM3BOIUTCS TIPU COOIIIOICHUY CICTYIONUX YCIOBUI:
v Hanuuue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHUS
VYupapisiromeii KOMIaHUK O TOM, YTO YBEIHUYCHHE CPOKOB OKa3aHHs YCIyT HIIH
MoraIeHuss JeOUTOPCKOM 3aJ0JDKCHHOCTH HE SIBISICTCSA CIICACTBUEM HETaTUBHBIX
MPOIIECCOB, BO3HUKINUX B JCATCIHHOCTH JIOJKHHKA;
v Halu4Me JOKYMEHTAJbHOTO IMOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IMOTAIIEeHHs
3a10JDKEHHOCTH /0Ka3anus yeruyr [TNO;
— Ui 1eOUTOPCKOM 3aJOKEHHOCTH IO BO3MEIIEHUIO CYMMEI HaJIoToB 13 Ofopkera PO,
— 1A 0eOUTOPCKOH 3aJ0IDKEHHOCTH T10 CyAeOHBIM penieHrsIM B TedeHne 10 pabounx gHei
C 1aTHl IPU3HAHMS.

- B CyMMe, OTIPEJICIIEHHOH ¢ MCIIOIb30BaHHEM METOJA NMPHUBEIECHHON CTOMMOCTH OYIyIITIX
JeHexkHbIX MOoToKoB ([IpuimoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTAa MPHU3HAHUSA 10 HACTYIUICHHS CPOKa
MOJIHOTO MOTAIICHUS 3aJ0KEHHOCTH.

— CropaBemiuBas CTOUMOCTh JICOUTOPCKON 3aJ0JDKEHHOCTH, BO3HUKIIECH B pe3yibTare
nepesiayd eBpOOONIUTanuii B OIUIATy 3aMENIAIONINX OOJHralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B ciy4ae mnepefaud (YCTYNMKH) BCEX HMMYIICCTBEHHBIX M HMHBIX TpaB IO
€BPOOOIIMTAIINSIM  POCCHIICKIM  IOPHOUYECKAM  JUIaM), TIPH3HACTCS  PaBHOH
CIPaBEINIUBOM CTOMMOCTH €BpPOOOIMTanuii, IepeJaHHBIX B OIUIATYy 3aMEIIAIOIIINX
oOnHranuii WM M0 KOTOPHIM TepeaaHs! (YCTYIIICHB) BCE IMYIIECTBEHHBIC U HHEIC TIpaBa
poccuiickuM  fopummdeckuM JmnaMm. CropaBemnmuBas  CTOMMOCTh — €BPOOOJIHTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepelaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM JTHIIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuHM ¢ [IpaBmmamu CUA, ¢ yderom
HaKOIUICHHOTO KYMOHHOT'O J0XOJa Ha JaTy OMNpeAeNieHUs] CIPaBeJIUBON CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciyyae BOSHMKHOBCHHS MPU3HAKOB O0CCIICHCHUS SMUTCHTA 3aMEIIIAIONINX OOIUrallHid,
CIpaBeJIUBasi CTOUMOCTh JIGOMTOPCKOW 3aJ0JKCHHOCTH OMPEACISICTCS MOCPEICTBOM
HpI/IMeHCHI/IH MeToaa HpHBe)IeHHOfI CTOUMOCTH 6y}1yL[II/IX JCHCXKHBIX IIOTOKOB K
€BpOOOIMTanusIM, MEepeIaHHbIM B OIDIATY 3aMEMIAIONINX OONUTanuii (B TOM YHCIE, 10
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HWMYIICCTBCHHBIE M HHEIC IIpaBa POCCHUCKAM
IOPUINYECKAM JIMIAaM), C YYeTOM KpEAWTHBIX PHUCKOB SMHUTCHTA 3aMEIIAIOIINX
obnuranuii (Ipunoxenue 4).

B ciydae BHeceHHs M3MEHCHHWH B YCIIOBHS OTOBOPA B YACTH OIPEICIICHUS CPOKa IOTAIICHUSI
3aJ0JDKCHHOCTH, MaKCHMaHLHBIﬁ CpOK B LOCISAX BI)I60pa METOAa OLICHKH onpe,uenﬂeTc;l B COOTBCTCTBUHU C
U3MCHCHHBIM CpOKOM noramecHusa 3aJ0JIKCHHOCTH, HeﬁCTByIOmHM Ha I[aTy OILICHKH, HpI/I‘-IeM HAKOIIJICHUC
CpOKa MoTaleHusl 3a10JDKEHHOCTH HE TIPOUCXO/IHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAs B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKJIa, KOTOpas Oy/eT moraiieHa B TeUeHUE OTPE/IeICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOIHEHHUS 00s3aTeNbCTB. J[OMyCTHMBIE CPOKH TMPOCPOYKH, YCTAaHOBICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0KCHHOCTH, HE JOJDKHBI IPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
TIOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECICHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTH Oyaer
pea3oBaHa YIpaBIIAIOIIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM MPOCPOYKM OIpeneieHbl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTHYECCKUX JAaHHBIX YIPABIAIONICH KOMIIAHWK. YKa3aHHAs 3a0/DKEHHOCTh OyIeT peann3oBaHa
YIOpaBISIONIEH KOMIAHUEH B MOJIHOM 00BEME B CPOKH, YKIIABIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) MPAKTUKY B3aUMOJICUCTBHUS C KOHKPETHBIM BHIOM JeOUTOPCKOHN 3a70KEHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJIBKO TIPU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazzaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIAIOIIMX
umymiectso [TN®D, xpome HOMycTUMOW MPOCPOUYKH OOS3aTEIBCTB B PaMKax OIEPAIMOHHOTO IUKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

Bunpl, ycnoBus 1Mo BHIAM IS IPU3HAHUS ISOUTOPCKON 3a/I0JKCHHOCTH OTIEPAIMOHHOM, a TaKXkKe
JIOITyCTUMBIC CPOKH HApYIICHUS YCIOBHS WCIONHCHHS O0S3aTEIbCTB KOHTPAreHTOM (TIOTAIlICHUS
JIEOUTOPCKON 3aJI0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKUBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABJICHUS IMaCBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHUKOI omucaHbl B [IprtoskeHnn 5.

[Ipu HacTyIUIeHWH CpOKa MPOCPOYKU CBBIINIE CPOKOB, OMHUCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxennn 5, a Takke HE3aBUCHMO OT HAlW4YMS M CPOKa MPOCPOYKH IMPU BO3HUKHOBEHHWU WHBIX
COOBITHIA, BEAYMMX K OOECIICHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH OIpENessieTcsl B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

IICHC)KHHC Cp€ACTBA, HAXOAAIMMECT VY HDOd)eCCI/IOHaHBHBIX YYAaCTHUKOB PBIHKA ICHHBIX 6VMaF
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(manee — 6pokep).

Kpurepun npusnanus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUUaJIbHBIH OPOKEPCKUI CYET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- JaTta HCIOJTHEHHS OpOKepoM 00A3aTeIbCTB IO IEPEUHCICHUIO JCHEXHBIX CPEICTB C
CIEIUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemeHus banka Poccum 00 oT3bIBe NHIEH3MM Yy Opokepa (ICHEXKHBIE CpPEICTBA
MIEPEXO/AT B CTATYC MpoUeii NeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHMATIHLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBNAAATh C CyMMOW JEHEXHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeessieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUITHBOH CTOMMOCTBIO JTEOMTOPCKOHM 33aM0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPENCTBaM,
HaXOISAIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEICTB Ha KOHEI JHA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUAIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JIHs C JaThl MPEIbSBICHHUS MOPYIEHUs (KpOMe CiIydaeB Iepenadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 pabouux JHEH) cripaBeiiMBas CTOUMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpPOKEPCKOM C HCIIOJb30BAHUEM METONOB KOPPEKTUPOBKH
crpaBeuBoit cronmocti (yHKT 2 paszaena I u [Ipunoxenue 4 HacTosmmx [Ipasun).

JlaTa aHHYNIUpOBaHUSA JHIICH3UU OpOKepa SBIAETCS JAaTONM HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO MCOUTOPCKON 3aM0/mKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasaena 11 u [punoxenus 4 nacrosiuux IlpaBui.

OnepanyoHHas apeHaa.

I[lo poroBopam omepanWoHHON apeHObsl, B KOTOphIX OHA BEICTYIAaeT apeHAOAATeeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)ka, MOJUIC)KAIIEero OIUIaTe 3a PAacUeTHBINA mepuon (IIepHon,
OTIpeNeNIeMBId JTOTOBOPOM apeHIBl, KaK IEpHON, 3a KOTOPHIH IPOM3BOAMTCS AapeHAHBIA IDIATEX —
MECSIII/KBapTaJI/TIOAYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro PacyeTHOro mepuona. B
cllydae ecii OCIeHUN JIEHb TaKOTO TIepro/ia SBIseTcs HepabouuM THEM, TeOUTOPCKas 3aJ0JIKEHHOCTh B
CyMMe apeHJHOTO MJaTexa 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIECIHUIN pabounii eHb epruoia
C yueToM Hepabouux JHEeH mocie naThl pacuera. [eburopckas 3aJ0KEeHHOCTh IPEKpaIaeT IprU3HaBaThCS
B MOMEHT OIUIaTHI apeHnatopoM. Eciu apeHHast riata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MPU3HAHUS JIEOUTOPCKOW 3aJJOJDKEHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MpEKpalleHHeM MpHU3HAHUSL
KPEIUTOPCKOH 3aJOJDKEHHOCTH MO COOTBETCTBYIOIIEMY IOJNYYCHHOMY aBaHCY. B ciydae ompenerneHUs
CYA Ha jmary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYHIEr0 PacUeTHOTO MEePHOIa/TOCICIHIM
pabounM JTHEM TEKYIIEro PacueTHOTO MEPHO/Ia, JOTIOTHUTENFHO MIPU3HASTCS 1eOUTOPCKAs 3a0JDKCHHOCTh
B CyMME JOJH apeHIHOr0 IDIaTeXa, PACCYMTAHHON NPONOPHHUOHATGHO KOJHYECTBY IHEW 1O IaThI
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IpU3HaeTcs B AeHb onpenenenus CHA u paccUUTHIBAETCS MO

hopmye:

t_tl}+1

’H‘E_P*tl—rb+1’

rae:

P — apeHmHbIN TIaTeX, OTHOCAIIUNACS K TEKYIIEMY EPHOY,
t — gaTa OoICHKH,

tp — IaTa HaYaxa pacyeTHOro MepHoa,

t]_ —/laTa OKOHYaHUsA paCcu€THOr o rnepuoaa.

10. Ipu3Hanue MW OIEHKA [O0TOBOPOB CTPOMTEJIbLCTBA W TPHOOpeTeHUst
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

WmymiectBeHHbIe TpaBa n3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/IaHuE) 0OBEKTa
HECABUKUMOTO UMYIICCTBA HpI/IBHa}OTCH:

e B MOMCHT BCTYIIJICHUA B CUITY,
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— B aaty nepeaayu GoHIy npaB U 0053aTENBCTB 10 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHble UMYLIECTBEHHbIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA O HACTYIIJICHUS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOM PErUCTpaIMU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE UMYILIECTBO
BJIaJIeJIb1IEB MHBECTUIMOHHBIX NaeB [11®, nonTeepxaeHHas Beinuckon us EI'PH;

— nepeaayn GoHIOM MpaB ¥ 0053aTENBCTB M0 TOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss ITpaB W 00s3aTeNbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM WUJIU 1I0TOBOPOM.

OrmeHka CIpaBeIMBOM CTOMMOCTH WMYIIECTBEHHBIX IIpaB II0 JOTOBOPY IPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TpeOOBaHUAM 3aKoHOmaTenbcTBa. CTOMMOCTH aKTHBA
oTIpeneNsIeTcs Ha OCHOBAaHUH JOCTYITHOTO Ha MOMEHT ompexaeneHuss CHA oTdera OmEHIIHMKAa C NATOMH
OIICHKY HanOoJjee OJU3KOH K JaTe OMpe/IeNICHHs €ro CTOMMOCTH.

B cnydae, eciu B mepuoj] MPUMEHEHHs OTYETa OLEHINMKA MJisl OMpEesieHUs] CHpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEOyllee K OOCCIICHCHHIO, TO YIpaBISIOIIAs
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIEHKY aKTHBa OlLCHIIMKOM He no3anee 10 (mecsitn) paboumx aHei
C JaThl BBISIBIICHHS MPU3HAKOB oOeciicHeHUus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO OMpENeisieTcs HOBas
OIICHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHEHHIO.

Onenka CHpaBe,I[HPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JAO0TOBOPY NPOU3BOAUTCA Ha AaTy OLCHKU IIO
MCETOOUKE aHAJIOTHYHOK METOAUKE OLICHKH CHpaBeZ[HPIBOﬁ CTOUMOCTH erﬂHTOpCKOfI 3aJO0JDKCHHOCTH.

11. Ipu3HaHue U OLIEHKA HEIBUKUMOI0 UMYIIIECTBA

OO0BEKT HEBMKMMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHUBA ¢ HauboJiee paHHEH U3 IaT:

- JlaTa mpueMa-nepeaadu, moATBEPKACHHAS aKTOM TpreMa Iepeain;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMH IEpexoja MpaBa COOCTBEHHOCTH HA HEIBHIKHAMOC
MMYIIECTBO BiajesibliaM UHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Boinuckou u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUM JOTOBOpAa y4acTHs B JIOJICBOM CTPOUTEIIBCTBE OOBEKTOB HEIBHIKAMOIO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKkkKe HMHOTO JOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILIECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT akTUBbI DOHJa, IPU3HAIOTCA
B KayeCcTBE AaKTWBa C JaThl TOCYNAPCTBCHHON PpETHCTpAllii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBM)KMMOCTH BO3HHKACT B peE3ylbTaTe paszjieia IPYroro oObeKTa
HEJBW)XKMUMOCTH, BXOJIAIIETO B COCTaB uMylnectBa (POHJa, BHOBb BO3HUKIIWN OOBEKT MPU3HAETCS B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B E€IWHBIH TOCYJapCTBEHHBIN peecTp NpaB Ha
HEJBM)XKMMOE WMYIIECTBO U CJEJIOK C HUM NPU YCJIOBUM HAJWYMsl OTYETA OICHIIMKA Ha pa3JesIeHHbIE
00BeKThI. B ciydae, eciu OOBEKT HEJBMIKMMOCTH BO3HUKACT B Pe3yJbTaTe OOBEAWHCHHS HECKOJBKHUX
00BEKTOB HEJBMYKMMOCTH, BXOJISIIUX B COCTaB uMymiecTBa GoH/a, BHOBb BO3HUKIINN O0BEKT MPU3HAETCS
B Ka4yeCcTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAIIAIOT IPU3HABATHCS B KA4EeCTBE
aKTHBAa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HAa HEJBUKHMOE
HUMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIMHEHHBIN 00BEKT.

Kpurepun npexpaiieHus: npu3HaHusL:

- Jara mepenaun HEJBIKMMOTO HMMYIIECTBa HOBOMY IIpaBOOONamaTeNto  — HamOojee
paHHsIS U3 JaT:

—  Jarta mpueMa-Tiepejadu, oTBEPKISHHAs aKTOM MIpreMa repeiaqn;
— JlaTa TOCYJapCTBEHHOH perucTpaiuy mnepexojaa mpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HAMYIIECTBO HOBOMY MPaBOO0JIaaTelto, MoATBEepKIeHHass BoIMUcKoi n3 EI'PH;

- JlaTa mpekparieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOH perucTparueit
JIUKBUJIAMU HEJBUKUMOTO HMYILECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM C OTMETKOH O PErUCTPaLMOHHOM JEHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IPOHM3BOJHUTCSA OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OINPEENIICTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompenenenuss CUHA oTdera OICHIIMKA C JaTOW OICGHKH Haumboliee ONHM3KOH K Jare OMpPENCNICHHsS ero
CTOHMMOCTH.

B cnydae, ecnu B mepuwoj MPUMEHEHHWs OTYETa OIEHINMKA IJIsl OTpEJeNICHUs CIpaBeATUBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITAaHHSI HHUIMMPYET BHEIJIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OINpeAeNsieTcs HOBas
OIICHKA, HC OJOJIXKHA 6BITI:. paHee JaTbl BOBHUKHOBCHUS CO6I>ITI/I$[, Beﬂymero K 06CCHCHCHI/HO.

[pu o1ieHKE CIpaBEIINBOM CTOUMOCTH 00bEKTa HEIBIKIUMOCTH, HAXOSIIETOCs B OMEPAId OHHOM
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apeHze, mo KoTopoii DoHA sBISETCS apeHIOAATeeM, YCIOBHS apCHIHOIO JIOTOBOPA JOJIKHBI OBITh
OTpaXCHBI OIICHIIMKOM B OlleHKe. OTICNIbHBIA aKTUB B OTHOIICHHM JIOTOBOPA OMNCPAIIMOHHOMN apeHIbI
00BEKTa HENBMKMMOCTU HE TIpU3HAEeTCs. [Ipu 3TOM B CIIpaBeIIMBYI0 CTOMMOCTh O0BEKTa HEIBHKHUMOCTH
HE BKJIFOYACTCS MPENOIUIaTa MM HAYUCICHHBIA 32 MCTEKIIUI MEPHUOJ JOXOJ 110 TOTOBOPY OTEPAIIMOHHOM
apeH/Ibl, KOTOPBIC TPU3HAIOTCS B KAYSCTBE OTICIHLHOIO 0053aTENLCTBA (33J0JDKCHHOCTH IO MOJTyYCHHBIM
TpeoIuIaTaM) WK aKTHBa (IeOUTOPCKOM 3a0IKEHHOCTH).

12. Tlpu3HaHue U OLlEHKA KPeIUTOPCKOii 3210/ 17KeHHOCTH

OO0mue moJI0KeHN s .

Kpenutopckass 3a10/5K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y PoHIa B COOTBETCTBUHM C
JICHCTBYIOIUM JIOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEperavye UMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpEelICTB KOHTPAreHty Mo A0roBOpY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKON 3a0JDKEHHOCTH IO BBIJAYC WHBECTHIIMOHHBIX IacB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHS JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHpa,
OTKPBITBHIN B KPEAUTHON OpraHU3aluu.

OO0s3arenbeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAITMH TIPW TMOTAIICHUHA WHBECTHIMOHHBIX I1aCB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE UHBECTULIMOHHBIX NaeB dDoHpa.

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

O0s3aTeNLCTBRA, HMOIJIEKAIIME UCITOIHEHUIO 3a cyeT akTUBOB POoHIa, B TOM 4YhCie 00s13aTeNbCTBA
MO0 BHIIJIATE BO3HATPAXKACHUs YIpaBisiiomed kommanud, CrenuaauzupoBaHHoMmy JlemosuTaputo,
ayJUTOPY, OLCHINUKY, OUpIKe, JIUILY, OCYIIECTBIAIONIEMY BEICHUE PEeCTPa BIACIbICB HHBECTHIIMOHHBIX
nacBs DoHma, 00sA3aTeNBCTBA MO YIUIATE CYMM CKHIOK C PAacUeTHOM CTOMMOCTH WHBECTHUIMOHHOTO Mas
(Ham®aBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wimm)
areHTaM TIO BbIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sA3aTEIbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WMHBECTHIIMOHHOTO [OXOJa TAaHIIWKaM, OCYIIECTBISIEMBIX 3a CUET
umymectsa PoHIAa B COOTBETCTBHH C TPEOOBAaHUSMH ACWCTBYIOMIETO 3aKOHOIATEIbCTBA, MIPH3HAIOTCS B
Hanbollee paHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPEJENIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHUH W/WIM PaCXOJO0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTETHLHOTO YIpaBIEHUS, a
TaKk)Ke METOJIAMU OIpeIeTICHNs] CTIPaBeAJIMBON CTOUMOCTH, TIPEyCMOTPEHHBIMY HacTOSIUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M®D BxiIroueH pe3eps Ha BBIIUIATY BOSHATPAXKICHHH);

WIN €O JHS TIOJy4eHUs YTpaBIsIOIledl KOMIAHWEH MOKyMEeHTa, MOATBEpXkIaromero ¢Gaxrt
OKa3aHHA YCIYT (CO IHS MONYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), TpHU
YCIIOBUH, YTO Pacxoibl MO BbIIUIATE BO3HArpaXACHUs YIpaBisoomeid komnanuy, Crennaan3upoBaHHOMY
Jeno3uraputo, ayiuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAeIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, ONCHIMKY (TMPH €ro HaJW4YhH), 00s3aTeNbCTBA IO OIUIATE MPOYHX PACXOIOB HE IPEBBIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HArPaXKIEHUM W pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naTy npusHaHus.
Boznarpaxaenne ynpasisionieil KOMIIaHUN, pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJbTaTOB WHBECTUPOBAHUS,
HA4YUCJIeTCs B MEPBHIN paboumii 1eHb nepuosa (ecau MHas JaTa HadyuCIIeHHUs He ykaszaHa B IlpaBmiax 1Y
[MN®), cnexyromero 3a MepuoI0M HAYUCICHUS BOZHATPAKIEHHS, IPU3HAETCS B COCTaBE MPOUYMX PACXOJI0B
Y YYUTHIBAETCS B COCTABE 003aTENHCTB 10 MOMEHTA €T0 BBIMJIATHI.

Kpenutopckass 3a0JDKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OO0SM3aTENbHBIX IUTATeXEH u3
nmymectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHsI 0O0S3aTeNbCTBA IO BHIILIATE Hamora u (Win)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepannu u (vim)
nmoroBopy. IlpekpamieHre IpU3HAHKS B IaTy NEPEUUCIICHUS CYMMBI HAJIOTOB (00S3aTENbHBIX IUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICJIKaM KYIUTH — MpoAau akTuBoB [1M®D (3a uckiroueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy MOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIIN
cuer [TM® cornmacHo GaHKOBCKOW BBITTUCKE. [IpekparieHre Mpu3HaHUS B ATy HCIOTHEHHS 00sI3aTeIbCTBA
0 CJIEJIKE COTJIACHO YCJIOBHUSM JIOTOBOPA.

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

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOr0 aKkTa TMepBOM WMHCTAaHIMU, €CITU Tojada
aneJUIIIMOHHON jKaj00bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IepBOW MHCTAaHIMHU (B TOM YHCIE, SCIH ObLIa
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MoJIaHa aneJuIAIUOHHAs jKanoba). B ciydae anesiinoHHOr0 00KaaoBaHus YKa3aHHOE PELICHHE BCTYMAeT
B 3aKOHHYIO CHJIy CO JIHS NPUHSATHUSI TOCTAHOBJIEHHS apOHTPaXXHOTO CyJa aneUISIHOHHOW HHCTAHIIUU
(maToi MPUHSTUS MOCTAHOBIICHUS CY/a aNeUISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hayama apeHIBI B COOTBETCTBHH C YCIOBHSAMH OTOBOpa apeHIATOp NMPU3HAET AKTHUB B
(hopMe mpaBa MMOIE30BaHMA U 0053aTEIHCTBO 10 apeHae. AKTHB B (popMe IpaBa monb30BaHus 1o J[oroBopy
OTICPALIMOHHOW AapeHAbl HEABIKIMOTO HMyIiecTBa, B KoTopoM DOHI sBISIETCS apeHIaToOpoM, H
00513aTeNTECTBO IPU3HACTCS C MOMEHTA!

- ¢ HauOoJIee paHHeH u3 Jart:

v' nara mepenayu 00BEKTa HEJBMKMMOCTH B apeH Iy 110 aKTy MpUeMa-repenan;
v\ jaTa BCTYIUIEHHS B CHJIY JOrOBOpA apeH/IbL;

- ¢ JaThl YCTYNKY MpaBa apeH ibl 00bEeKTa HEJBUKIUMOI'O UMYIIIECTBA.

JlaHHBIE TOrOBOPHI MPU3HAIOTCS IO HACTYIJICHUS] MOMEHTA:

- MOAMMCAHUS aKTa BO3BpaTa UMYIIECTBA apeH 101aTeIN0;

- nepenayuu [TM® npaB 1 00513aTEIBCTB MO JJOTOBOPY TPETHEMY JIUILY;

- TIPOYero TpeKpameHWs MpaB W o00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

[Ipu3HaHme akTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOU3BOAUTCS B CICAYIOIINX
CITydasx:

- €CII CPOK JOroBopa apeHnabl He mpepbimaeT | (OawmH) TOx (IIPH 3TOM IPOJIOHTAIIMH CPOKa
JIEHCTBUS IOTOBOPA apEeH bl HE MPOUCXOAUT) (KpaTKOCPOUHas apeHa);

- €CIM XapaKTepUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PpacCIOJI0XKEHO
HEJABW)XKMMOE MMYIIECTBO - akTuB POHNA, B YaCTHOCTH, €T0 T'PAHUIIBI, U (UJIH) YCIOBUS JOTOBOPOB, HA
OCHOBAaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAaHHE TaKOTO YydYacTKa, HE TMPEAIojaraiT, dYTO
HUMYIICCTBCHHBIC MpaBa Ha HET0 MOTI'YT I'€HCPUPOBATHL CAMOCTOATCIIBHYIO 3KOHOMUYECKYIO BBITOAY WJIN
OBITH IPEIMETOM CJIIEJIKH OTJCJIBHO OT PACHOJIOKEHHOTO Ha HeM 3[aHUs (CTPOSHUS, COOPY>KEHHS), a TAKKe
€CIIH CIpaBeIUINBasi CTOMMOCTH JOTOBOpAa apeHAbl OMNOCPEIOBAHHO YYHTBHIBACTCS OICHIIHMKOM B
CIpaBeITNBON CTOMMOCTH TaKOTO 00BhEKTa HEIBUKHMOCTH.

[Ipu ompenencHUH cpoka apeHABI HEOOXOMWMO YYHUTHIBATH PEAJbHBIA CPOK apeHIBI C YIeTOM
BO3MOXKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIBI IO TOTOBOPY, TAKYIO apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOUYHYIO.

CrpaBe/yinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[Ibl, apeHAAaTOPOM IO KOTOPOMY SBISETCS
[MN®, ompenensiercss Ha OCHOBaHWUU OTYeTa OIleHIUKA. OlneHKa MPOU3BOAUTCS OIEHIIUKOM B CPOKH,
COOTBETCTBYIOLIUE Tpe60BaHI/IHM, YCTaHOBJICHHBIM HaCTOAIIUMHU HpaBI/IHaMI/I )4 I[eﬁCTByIOHH/IM
3aKOHOJATEIbCTBOM PD.

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

OO0s3aTenbeTBa MO YIUIATe apeHJHOM TUIAaThl OLIEHUBAIOTCS CJICTYIOIIM 00pa3oM:

ITo noroBopam onepanoHHON apeHbl, B KOTOPbIX DOH BEICTYNIAET apEeHAATOPOM, KPEAUTOPCKAs
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblit
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  apeHAHBIA  IIaTeX  —
Mecs1/KBapTajl/IIoJyrone/ro/1) MpU3HAETCS B MOMEHT OKOHYaHHs TEKYIIero pacdyeTHoro mepuojga B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo HepHoJia SBIISETCs HepabouyuM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUETHBIN NMepHoJa NPU3HACTCA Ha MOCJIEOHMH paboumii JeHb
mepuoja ¢ y4eToM Hepaboumx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IPeKpamiaeT
MpU3HABaTbCA B JaTy CIHUCAaHUA JCHEKHBIX CPCIACTB B CUCT OINIATBI 3aJJ0JDKECHHOCTH (I)OHJIOM. Ecmmn
apeHiHas I1aTa omadyeHa GOHJOM aBaHCOM, TO IPEKpalleHUe IPU3HAHUSA KPEAUTOPCKOM 330J>KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHMeM IpU3HAHMS OTPaKEHHOM paHee B KAayecTBE aKTHBA
MpeOIUIaThl IO COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAHUs TEKYLIETr0 PacyeTHOIo IEepUOJa/TIOCIEIHNM paboyiM JTHEM TEKYIIEro pacyeTHOTo
nepuoja JAOMONHUTENBHO MPHU3HAETCS KPEeIuTOpcKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHOMN
IPONOPLUOHATIBHO KOJINYECTBY AHEH A0 aarel omnpeneneHust CUA. Takas 3aJ0DKEHHOCTh IMPU3HAETCA B
nenb onpenenernss CHA u paccunTbiBaeTcs o popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHBIN TUIATEK, OTHOCAIIMNACS K TEKYIIEMY MIEPHOIY,

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

CrpaBe[uiiBasi CTOUMOCTh KPEIUTOPCKOM 3aI0DKCHHOCTH IO JOrOBOpaM apeHbl, CPOKOM 1o 1
(Opnoro) roaa (KkpaTkocpoyHasi apeHzia) OnpeAesseTcs:

- Ha Kaxnywo naty onpeaencaus CUA, B pasmMepe 00s13aTEIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eclid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMPEACICHBI Ha TaKyl Iary, TO
MPUMEHSIOTCS. METOIbI ANTMPOKCHMALIHH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmHOTO) TOAA (IOIMTOCPOYHAS apeH/Ia) OMPEAeIsIeTCs IO MPUBEISHHON K
JlaTe OLICHKHM CyYMME apeHJHBIX IUIATEXEeH Ha BECh CPOK JEHCTBUS JOrOBOpa apeHAbl MO0 METOAY
TPUBEICHHON CTOMMOCTH ICHEKHBIX 1MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM TakoW CPOK HE IOJDKEH
MPEeBBIMIATh CPOK AehcTBUs [IpaBui qoBepHUTEILHOrO ypaBieHuss GoHI0M.

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

B kxauecTBe CTaBKM TUCKOHTHUPOBAHUS UCIOIB3YETCs CTaBKa, YCTAHOBIICHHAS JIOTOBOPOM B CIIydae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CII CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINA30HE, OTIPEICICHHOM C
Y4E€TOM BOJIATWJIBHOCTH PBIHOYHBIX CTaBOK HA TOPHU30HTE 3 MecsAlld C YYETOM IOCIEIHEH pPacKphITON
cTaBKU. J[Mana3oH oNpeaesnseTcs: aHaIOTHYHO NOPSAAKY, OIMCaHHOMY B paszzene 4 [Ipasui.

B unbIX cnyyasx HCMONb3yeTCs PhIHOYHAS CTaBKA. PhIHOYHAs CTaBKa ONpPEAENSeTCs IO COCTOSHUIO Ha
KaXXIIbIif paboYmii ICHB (1aTa OILIEHKN).

B kadecTBe phIHOUHON CTaBKH NMPUMEHSAETCS CPEeTHEB3BEIICHHAs IPOIICHTHAs CTaBKa IO KpeIuTaM B
pPYOJSIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBII CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
JaTy OLEHKH  JIO TIOTAIIeHUs OLCHUBAEMOW KpPEAUTOPCKOM 3al0JDKEHHOCTH), IPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHU3aIMsM (IS JOJDKHUKOB, SIBJISFOIMXCS FOPHIMYESCKUMHE JTMLIAMHU) WIH HU3HYECKAM
auuaM (Uil JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMH), B uenoM mno Poccuiickoit denepaium,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u onpenesneHHass B COOTBETCTBUU C Pa3BEPHYTOM
IIKANO°.

Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BellleHHasi CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll NEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TaKKe B CiIydae
W3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAyanbHOrO MPU3HAHUS, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU INPUMEHSETCS CIEAYIOUN TOAXO0M;

- kioyeBasi craBka banka Poccum, neiicTBoBaBlIasi B Mecslle, 3a KOTOPBIA OmpeneiaeHa
CpeJHEeB3BEIIeHHass CTaBKa 10 KpeAuTaM, CpaBHUBAaeTCs C KIueBod crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIEe TEPBOHAYAILHOTO PU3HAHUS / ¢ HK3MEHEHHOW KJIFOUEBO# cTaBkoi banka Poccuu;

- ecyii KiroueBas cTaBka banka Poccum He mM3MeHMIach 10 MOMEHTa IEPBOHAYAIBHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOHM CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHSIETCS OCIEHS PacKphITask CpEAHEB3BEIICHHAs CTaBKa [0 KPeInuTaM;

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

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

Towcp.pen. - OLIEHKA CPEIHEB3BEIEHHON PHIHOYHOI MPOLEHTHON CTABKH;

Teppom. - CPETHEB3BEIIEHHAS IPOIICHTHAS CTaBKa IO KpeIuTaM B pyONISIX U MHOCTPAHHOW BaJIOTE,
nyOnukyeMmas Ha odumuagbHoM caiite banka Poccum, 3a mecsn, Haubosee OMM3KMN K JaTe OIEHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYEHHS, MOMAJAIONINM B TOT K€ HHTEPBAJ, YTO M CPOK, OCTaBIIHMiicA Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

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

KCop. - cpennss xintoueBast ctaBka banka Poccuu 3a kaneHgapHslil MecAll, 3a KOTOPBIN oIpeseneHa
CTaBKa T'cp prin.-

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

_NKG T
' T N
rac:
T_ KOJIMYECTBO ﬂHeﬁ B KaJICHAApHOM MECAIIE, 3a KOTOpBIﬁ PAaCCUUTBHIBACTCA NPOLICHTHAsA CTABKa,

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeauTaM B pyoisix, nomnapax CILA u eBpo B menom no Poccniickoit denepanum.
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KC; — kmroueBas craBka banka Poccum, 1efiCTBOBaBIIAS B i-OM IIEPHOJIE KAJIEHIAPHOIO MECHIIA,

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

Cpennsist 3a KaJleHAapHBIM Mecsi KiroueBas cTaBka banka Poccum, ompenenseMas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

IIpexpainenne NpU3HAHUS KPEAUTOPCKOI 3a10JIKEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- UCTIONHEHUS 00s13aTenscTBa QOoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBHAAIMM KOHTpareHTa B TMOpSIKe,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

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

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

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

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB IO BBHIIUIATE JCHS)KHOM KOMIICHCAIIUH TIPU MOTalICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
WHBECTULMOHHBIX MAaE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIISIIOIIMM BEIEHUE pPEecTpa HHBECTHULIHMOHHBIX
MAeB U COIJIACOBaHHAsI ¢ YIPaBIAIOIIEH KOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HAJNOTA Ha JOXOIBl (DPU3UUECKUX JIHII
MpU3HAETCSI CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HaluMkaMm Ymnpapisiouieit
KOMIIaHHEH.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTEILCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIIAIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHl JIEHE)KHONW KOMIIEHCAIIMM B CBSI3U C TMOTAIIEHHMEM WHBECTUIIMOHHBIX MaeB, MPHU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OMyUeHHAast OT YPaBJAIONIe KOMIIaHUY.

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

CripaBeUTHBO# CTOMMOCTBIO 0053aTENBECTB, MOAISKAIINX HCIIOTHEHUIO 3a c4eT akTuBOB DoH/a, B
TOM 9YHcJe 0053aTEbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBILIIoNIe KoMIIaHuH, CrieuaaTn3npoOBaHHOMY
Jeno3utaputo, ayIuTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLEB HHBECTULIMOHHBIX 11a€B
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKHJOK C PACUCTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HagOaBoK
K pac4eTHOH CTOMMOCTH WHBECTHIMOHHOTO Tast) Ympasistomed kommannd PoHna u (MIM) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
Pacxo/10B, OCYIIECTRBIIEMBIX 3a cyeT uMyiiecTBa POHIA B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkacHwus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM Ponna)® uny ykasaHHas B NEepPBUYHBIX YYETHBIX JOKyMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTaBJICHHBIX CU€TaX, NpHKa3aX, HHBIX JOKYMEHTaX, MOJATBEPKIAIONIMX aKTHUBBI U 00s3aTeNbCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

O11eHKa MHBIX BHJIOB KPEAUTOPCKOHN 3aJ0IKSHHOCTH .

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJoraM,
00s13aTeNBCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBipiomied kommanud, CrHelrain3HpOBaHHOMY
Jeno3urapuio, ayIuTopy, JULy, OCYLIECTBIISIOIIEMY BEACHUE PEECTPA BIaIEIbLEB HHBECTULMOHHBIX TaeB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagxbaBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOI'YT OBITH HAISKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pasMepa  00s3aTENBCTB HCIIONB3YeTCs CTaTHCTUKA 3a mocienuue 12 ([[BeHagmats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeaecTBytomux aare onpenenenus CHA I[TUO.

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

ANnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTApHEB O XpaHCHHE W/HIM y4ETy IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOW 3aTO/DKEHHOCTH IO TaKMM pacXofiaM, OIUIAYMBACMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO CHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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BbIJaye, NOTalleHHUI0O W OOMEHY HHBECTUIMOHHBIX I1a€B, a TaKXKE KPEIUTOPCKasl 3al0JDKEHHOCTD,
nojJieKamas IOTAllleHUI0 JCHE)KHBIMHM OLIGHHBAETCS B HOMMHAIBHOM cymMMme oOsi3arenscTBa  (Juis
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYMCIIEHHBIE, HCXOI
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIeXaIlero orare
VYnopasisowein komnanued Goxpa.

KC; Kpenuropckas 3aI0/DKEHHOCTb, MOICKAIIAs IOTANICHAI0O MMYLIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM M APYT'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS IO CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIETO IMepeade, B COOTBETCTBUM C MOPAJKOM OMNPENCICHHS CHPaBEIJIMBOM CTOMMOCTH TAaKOTO
MMYIIECTBA, YCTAHOBIEHHBIM HacTOAIMUMU [IpaBumamu.

IloyueHHbIe MPENOIIAaTHI OLIEHUBAIOTCA B CYMME MTOJTyYEHHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CToNMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npunnumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupka» Ha qaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (najee nara —1).
Eciu OupsxkeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO Aus
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecnu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAHHOM BAJIIOTHI, B KOTOPOU BBIpaXKCHA
CTOMMOCTbh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BalIOTHI M BasoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BaJIIOT I10 OTHOIICHUIO K amepukaHckomy nomtapy (USD), ycranosiennoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIPEAcIeHHON depe3 amepukanckuii nowtap (USD)).

V. Ilopsiiok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKAEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HATPAXXIEHMH M  Pacxod0B, CBSI3aHHBIX C JOBEPHUTEJbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbIIJIaTy BO3HArpakaeHHs (OPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY

BO3ZHAarpaKACHUs YIPAaB/LIOLIEH KOMIIAHMM U B 4YacTU DPE3EpBa HA BBILIATY COBOKYIIHOIO

BO3HATrpaKACHUS CHEIHATH3UPOBAHHOMY JAEMO3UTAPHIO, ayAUTOPCKOW OpraHu3anuu (B ciydae

ykazanus B IlpaBumax JIY IIM® aynutopckoit opranmsanum), oueHmuky I[IM® u aumy,

OCYIIECTBIISIOLIEMY BEJICHHE PEECTpa BJIAAEIIbIIeB HHBECTUIIMOHHBIX MTaeB [IN® (manee — pesepn

Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Pe3zepB Ha BbIIIaTy BO3HArpask/AeHUH HAYUCISIETCS M OTpa)kaeTcsl B cocTaBe obs3arenscTs [TUD

B TEYEHHE OTUYETHOTO To/1a: ¢ Hanbosree Mo3Hel U3 JBYX AaT — JAaThl Hauasla KaJeHJapHoTro rojia

WJIN JIaThl 3aBepIIeHus (OKOHYaHH) (pOpMHUPOBaHHUS - 10:

. JlaTbl OKOHYaHHs KAJIEHIAPHOI0 T0/a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA JuIg mpekpamieHuss [IM® (e Brumouas npaTy
BO3HUKHOBEHHUs OCHOBaHUs sl mpekpamienus [IM®D) B yactu pe3epBa Ha BBILIATY
BO3HArpaKACHUsl YIPABIOLIEH KOMIIAHUY;

. HauOoJiee TO3AHEH W3 JBYX JaT MNPU NPEKPANICHUH - JaThl OKOHYAHHs IMpHEMa
TpeboBanuii kpeauTopoB IIM® wim naThl OKOHYAHWS peaTu3allid BCETO HMYIIECTBA
TN D.

PesepB Ha BblIuIaTy BO3HarpaxjaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM U OTpaxkaeTcs B cocTaBe oOs3atenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYCTHOTO
rojaa:
- K&XKIBIH MoceTHui pabounii IeHb KaJeHIapHOTO MecsIa
- Ha JIaTy BO3HUKHOBEHUs OCHOBaHHS 1151 ipekpanienus [IMD (BKIIOYUTETHHO)

- Ha Kaxayto naty onpeaenenus CHA [TNO

PesepB Ha BblIUIaTy BO3HArPaXKIEHUS YNPaBJSIOLIEH KOMIIAHMM UM PE3€pB Ha BBHIILIATY IPOUYUX
BO3HATPAXKICHUI PACCUUTHIBAIOTCS OTAEITBHO KAXKABIM B CBOSH YaCTH (Jlaee BMECTE W IO OTAEITBHOCTH —

4acTH pe3epBa Ha BBIIUIATY BOSHATPAKICHIS).

" O¢unuansHas nadopmaims myonuKyercs Ha caiite MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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Oco6eHHOCTM  pacueTa pesepBa  Ha BbiMJlaTy BoO3HarpaXaeHus
ynpas/siloWen KOMMNaHMU U pe3epBa Ha BbIMNJiaTy NPOYMX BO3HaArpa>kaeHuin B
3aBUCMMOCTM OT YCJIOBUM MNoOpsiAKa onpeAeseHnus pasMmepa YKa3aHHbIX

BO3Harpa>xaeHuUin, yctaHoBJIeHHbix Mpasunamu QY NMNO.

1. Ecnn B cootBetctBUM C [llpaBunammn OY TNO pa3mep BO3HarpaxzaeHusd
ynpasnsawen KomnaHmm u obwero BO3HarpaxaeHus cneunannanpoBaHHOMY
AenosnTtaputo, ayanTopCKOMn opraHmsauuu, OLEeHLMKY nnuo 7 nnuy,
OCYLLUEeCTBMSAKLWEMY BeAeHWe peecTpa BnajgenbleB WHBECTMUMOHHbIX naeB [MNO
(panee - pasMep Npoumx BO3HaArpaxaeHuin) onpegensieTcs kak npoueHT oT CICHA
(6e3 OOMONMHUTENBbHbLIX OrFpaHU4YeHWin), TO Kaxnasd u4acTb pe3epBa Ha BbiNnaTty
BO3Harpa>kaeHuii onpegensieTcs B ceaytowem nopsake:

e Ha apyrve gHu onpepenennsa CYA (3a uckniodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d-1 N
(CYAP™ +Y CY4) D(x,T,) .,
S. = t=1 * n=l _ S ’
! D TS

roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yucieHus pesepBa B OTYETHOM roay,
MpUHMMaOWMIn 3HavyeHns ot 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauYncneHnst pes3epea;

S,- CyMMa Kaxaoro mMpou3BEAEHHOr0 B TEKYyLUEM OTYETHOM roay
HauuncneHnsa pesepsa;

S, - cyMma ouepenHoro (Tekyllero) HauMcieHUs pesepsa B TeKyLLEeM OTHETHOM
roay;

D - KON4ecTBo pa60l-IVIX LI,HeVI B TEKYLLUEM KanieHaapHOM roay,

T,- KonmyecTBo pabounx AHei nepuopa, OMpefeneHHOro C Hayana TeKyLero

OTYeTHOro roza Ao (BK/IoYast) AaTbl HAUUCIEHUs pesepsa S, ;
t - NopsAKOBbIA HOMep pabodyero AHS, NpuUHaAnexallero nepuoay, 3a

KoTOpbIn onpeaeneHo 7, MpuHMMaOWMIA 3HadveHns ot 1 go d. t=d -

MopsAKOBbIi HOMEp paboyero AHS HaunCIeHNs pesepea S, ;
CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO Ha KOHEL, Kazaoro pabouero
AHA t, 33 ncknoveHneM aHsa d. Ecnn Ha pabounii aeHb t CHA He onpeneneHa, oHa
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npuHUMaeTcs paBHon CHA 3a npeawecTsytowmin AHo t pabounii AeHb OTYETHOro
roga.

CYALY*" - pacyetHasa (npomexyTouHas) BenmumHa CHA Ha adaty d, B KOTOpOM

HauMcnsieTcsl pesepB S, , onpedeneHHast C TOYHOCTbIO [0 2-X 3HaKOB rocse

3ansTon no dopmyne:
N

> (uT) D)

i-1 d-1 ( = T + T )
(Axmuevly — Kmy +ZSk) —(Z:C‘IAt * ! 5 ! )
CqAém("{ — k=1 - t=1 .
Z (xyKnTn ) z (xnpnTn )
( n=1 + n=1 )
s " Ty

D

'

Axmuevi, - pacyeTHas Be/MYMHA aKTMBOB, BKJOYas AebUTopckyto
3a40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XxoAMMO yuuTbiBaTb A0 Ha4yUCIeHWs BO3HarpaxKAeHun M pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO sosHarpaxaeHuUmn, HauYNCAEeHHbIX B AaTy
d, Heo6xo0aMMO NMpu onpeaeneHnun pacyeTHOM BEIMYUHBI aKTMBOB Ha AaTy d
YBENUYNTL CYMMY aKTUBOB Ha CYMMY YynjadeHHbIX BO3HArpaxaeHwn B aaTy
d.

Kmd - BeJInN4nNHa erﬂMTOpCKOVI 3afl0J/I)KEHHOCTM 6e3 yyeTa Ha4unCNeHHbIX

BO3HarpaxxaeHun Ha paTty d, BK4Yas OCTaToK pe3epBa Ha BbinaaTty
BO3HarpaxxaeHusa Ha gaty d-1, rge d-1 —-npegwecTtsyowmii pabounii geHo

pate d.

i-1

Zsk' obwas cyMMa pe3epBOB Ha BbiNaTy BO3HArpaxXaeHwus,
k=1

Ha4MC/IEHHbIX C Ha4yana roga Ao Aathl d.

X - NpoueHTHas CTaBka, COOTBETCTBYIOLLAS:
Xyg, - ~PasMep BO3HArpaXaeHus YMpasnsioWen KOMMaHuM OTHOCUTESTbHO

CI'CYA, ycraHoBneHHbIn npaBunammn Y NMN® (B gonsix), AeACTBYIOWWIA B TEYEHME

nepvopa 1 ;

ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  creumnannsmpoBaHHOMY

Aerno3nTapuio, ayauMTopcKOM opraHusaumm, oueHwuky [MU®  (Tonbko ans
WHTepBanbHbIX U 3aKkpbITbiX MUD), 6upxe (Tonbko ansa éupxesoro MN®) u

nuvdy, ocyllecTtBndrowleMy BeaeHMe peectpa BnagenbueB MHBECTULMOHHBIX MaeB
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MU®, otHocutenbHo CICYA, ycraHoBneHHbId npasunamu Y MUO (B ponsax),
AENCTBYIOLLMI B TeueHne nepuoaa 7' ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

Xn - KaXXJaa npoueHTHasa CTaBKa, [OENCTBOBaBLLAs B TEUEHUNE nepmoaa Ti '

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

n

N
npuvHaanexaulee nepuoay 1, rae T = zTn .

n=1

s I I w
D He D) D agly ) (D) D (Tl )
Eﬂ': (_HT“). l::'e-l + 1=l ) H=l + =l
3HauyeHus 11r—l' T, T, ( T T ) He
@14+
B I
OKpYrnsoTCH.
S, Y4 y
OkpyrneHue npu pacuetre i u NPOV3BOAUTCA Ha KaXXaoM AEWCTBUM A0 2-X

3HAKOB Moc/ie 3anaTomn.

2. Ecnun B cootBetcTtBUK C lMpasunamm Y MNO pasmep BO3HarpaxzaeHus
ynpaBnsoLWen KoMnaHnum unm obwmnin paamep nNpoYmnmx Bo3HarpaxaeHuim He 3aBUCUT OT
3HayeHns CICHA Ha paty d, wn BennumHa pe3epBa Ha BbiMIaTy TaKoro
BO3HarpaxxaeHms MoxeT O6biTb onpegeneHa Ao pacdeta CICHYHA Ha pgaTty d, 1O Ans
pacdeTa ApyroM 4acTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus, KoTopas
onpeaensieTcd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytTca ¢GOpMynbl,

ycTaHoBfeHHble n.1 Hactoawero [lpunoxeHunda. [lpn 3TOM B pacyeTe BeIMYMH

Cqﬂ ;M CinpaCLl

nnn YUYnNTbIBAOTCA  cneaytoumne 0CO6EHHOCTM B  OTHOLUEHUU

HEKOTOpbIX NoKasaTenen:
i-1
25k
- pacyeT noka3sartensa #l1 nponssoamTca 6e3 yuyeTa pasMepa pe3epBsa,
Ha4YMCNeHHOro C Havana roga Ao AaTbl d, B OTHOWEHWM TOro BUAA BO3HarpaxaeHum,

nopsaoK pacyeTa KOTOPOro He YCTaHOBJ/IEH, Kak npoueHT oT CICYA;

Km, Km,
" BKIOYaeT B ceba npeaBapUTENbHO PaCcCUUTAHHYIO

- NokasaTenb
Ha gaTty d BeAMYMHY pe3epBa K HauYMC/IeHUI0 TOro Buaa BO3HArpaxneHus, pasmep
KOTOporo B cootBeTcTBUKM C [lpasunamm Y MNMNO He ycTaHOB/IEeH, KaK MPOLEHT oT
CIrC4yA;

- B pacyeTe WUCNOJSb3yeTCcd WINW TONIbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwnmn

pasMep Npouux BO3HArpaxaeHwi onpeaensetca kak npoueHT ot CIFCYA.
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3. Ecnu B cootBeTcTtBuM C lNpasunamu Y MNMUO pasmep Bo3HarpaxaeHus
ynpasnsowWen KOMNaHUM U 06Kl pa3Mep MPoYMX BO3HArpa)kaeHWii yCTaHOBJ/IEHbI
kKak npoueHT oT CICHYA, HO nMpu 3TOM XOTa 6bl OAMH M3 HUX OrpaHUYeH npeaesbHON
(UKCMpPOBaHHOM BENWYUHON, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpaBnsloWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HaArpa)KaeHusl MCMoJb3yTCs

CbOpMyan, yCTaHoBneHHble n.1 Hacrtodwero [llpunoxeHusa, npu 3TOM B pacyeTte

J|._1 Py C[Mlp[lc‘i

)
BENNYUH d nnn YUYUTbIBaAOTCA cneagyrwmne 0CcO6€eHHOCTMN B OTHOLIEHUN

HEKOTOpPbIX NoKasaTenemn:

- MepBOHa4yasbHO pacyeT MpPOM3BOANTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns,, Kak ecnnm O6bl 3Ha4YeHWa pa3Mepa BO3HArpa)kaeHus ynpasastoLllen
KOMMNaHuMK n oblero pasmepa NpoyYymx Bo3HarpaxxaeHuim 6biam 6bl TONbKO NMpoueHTaMun
oT CIF'CYHA 6e3 yCcTaHOBNEHHbIX OrpaHUYEHWUI;

- NoJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus, Kotopas orpaHmyeHa GUKCUPOBAHHOM BennunHom B Mpasunax OY
MN®, cpaBHMBAETCA C YCTAHOBJ/IEHHbIMWM OFpaHMYEHUsSMW, W  onpegensieTcs
OKOHYaTesNbHasa BeNM4YMHa Takolh YacTu pesepBa Ha gaTty d, npu 3ToMm:

e €eCcnu pacyeTHOE 3HadeHuWe YyAOBNEeTBOPSAET [AOMOSHUTENIbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy [lpasunamn AY TMU®, TO Takasd
4yacTb pe3epBa NpPU3HaEeTCa OKOHYaTeNbHOW Ha AaTy d;

e eCnNu pacyeTHOe 3HadeHne He YAOBJeTBOPSET AOMOSHUTENbHOMY
OrpaHuWyeHuto, YyCTaHoBneHHOMY [lpasBunamu Y [MANO, T0O
OKOHYaTenbHas BefMYMHA pe3epBa Ha AaTty d nepecymMTbiBaeTcs
ncxoas m3 UKCMPOBAHHOIO OrpaHUYEHuUS;

- €eC/NiIM OKOHuYaTeNnbHasa Be/IMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue

nepecynTtaHa ncxoaa wm3 CbVIKCVIpOBaHHOFO OorpaHM4yeHunda, 1To Aanee OCYyLEeCTBNAETCA

. Cqﬂ Py pacu
nepecyeT nokKasaTesien d nnn C(Ml

C uenbl nepecyeta BTOpPON 4acTu
pesepBa Ha BoO3HarpaxzaeHume (kKotopas onpepensetcs kak npoueHT ot CICYA 6es3
OrpaHu4YeHmnin) B Nopsiake, YCTaHOBJIEHHOM N.2 HacTtosuwero MpunoxeHunsa. Mpu 3TOM
paccynMTaHHaa B HaAcCTOAWEM MYyHKTE OKOoH4YaTesbHasa BesuMymHa 4YacTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans uUenen pganbHenwero pacdera no n.2 paccMaTpuMBaeTCs, Kak
YyaCcTb pe3epBa Ha BO3HarpaxxaeHuve, pasMep KOTOPOM wu3BecTeH (onpepeneH) Ao

pacdeTta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBun ¢ TlpaBunamm Y [MANO® pasmep ogHoro u3
BO3HarpaxxaeHun (ynpasnsioowen KoOMNaHuUM WAM  NpPOYMX  BO3Harpa)kaeHuin)
yCTaHoB/EH B BLUAe MGUKCUPOBAHHOW BeNYNHBI 6€3 AONOAHUTENbHbIX OrPpaHUYEeHUn B
Bmnae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, kak npoueHT oT CICHA wu
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orpaHu4eH npeaenbHON (GUKCUPOBAHHOM BEIMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTty
TOro BMAa BO3HarpaxaeHusi, pasmep kKoToporo 3asumcut oT CICHA mn orpaHuyeH
npeaenbHor GUKCUPOBAHHOM BEIMYMHON, OCYLLECTBNAETCS B C/leayloweM nopsiake:

- NMepBOHaYasbHO pacCyeT OCYyLUeCcTBNsSeTCs B COOTBETCTBMWU C M.2 HACTosALero
lMpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuss 4acTu pesepBa Ha
BO3Harpa)zaeHue B Buae npoueHta otT CICHYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HadeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
YyCT@HOBAEHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCcd C YCTaHOBJSIEHHbIMU B
MpaBunax AY [MMUO® orpaHnyeHuammn, u onpeaensaeTcd OKOHYaTesSibHas BeMyunHa
TaKol YacTu pesepBa Ha AgaTty d, nNpu 3TOM:

e ecnu pacyeTHoe 3HauveHue yhoBneTBopsaeT YCNOBUIO
(PUKCUPOBAHHOIO OrpaHu4yeHus, yctaHoBneHHoro [Mpasunamu OY
MN®, To Takaa 4acTb pe3epBa NMPMU3HAETCS OKOHYATEeNbHOM Ha AaTy
d;

e eCNM pacyeTHOe 3HayeHue He YyAOBNETBOPSET (PUKCUMPOBAHHOMY
orpaHu4yeHuto, yctaHoBneHHomy [lpasunamun M4y TMAUO®, TO
OKOHYaTenbHas BennuMmHa pesepBa Ha Jaty d onpeagensiercs

ncxoas ns GUKCMpOBaAHHOIO OrpaHNUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MUO pasmep ogHoOro wu3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WUAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOW BESINYMHBLI C AOMNOSHUTEbHBIM OrpaHNU4YeHneM B
Buae npoueHTta ot CICYA, a pasmep gpyroro onpegeneH, Kkak npoueHT ot CICYA 6e3
OOMONHUTENbHbIX  OFpaHMYEeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsoLWen KOMMNaHMM U pe3epBa Ha nMpoyne BO3HarpaxaeHus OCyLecTBNSeTCS B
cneaytoulem nopsake:

- repBoOHa4yanbHO pacyeT MpoOM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpunoXeHnsa C UCMoSb30BaHMEM B pacyeTe TOMIbKO 3HadeHW B BuAE MpoLeHTa oT
CIrCYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcs ycTtaHoBneHHas lMpasunamun Y NMUO BennymnHa yactum
pes3epBa Ha BO3Harpa)xgaeHue, onpeneneHHas B BuMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCS C MOJIYYEHHbIM MpefesibHbIM 3Ha4YeHMeM B MNepBOHayaslbHOM pacuyeTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSET pacCYMTaHHOMY OrpaHUYeHuio B BUAE NpoueHTa oT
CIrCYA, ycraHosneHHoMmy [lpasunammn AY [TMAN®, TOo ocywecTBnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HArpaxzaeHwe, KOTOpoe YCTaHOBIEHO

TOoNbKO B BUAe npoueHTa ot CITCHA B COOTBETCTBMM C N.2 HACTOSLLEro
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MpUNoXeHUss, W TMOJiyYeHHble 3HA4YeHUss YacTelh pesepBa Ha
BO3Harpa)AeHue NpusHalTCa OKOHYaTENbHbIMU Ha AaTy d;

e ecnu UKCUpOBaHHAsA BENYMHA YacTU pe3epBa Ha BO3Harpa)aeHue He
YOOBNETBOPAET PacCYMTAHHOMY OrFpaHUUYeHUlo B BuAe NpPoLEHTa oT
CIrCuyA, TO OKOHYaTe/NbHbIMU npu3sHatTCcA nepBoHa4asabHO
paccuyMTaHHble 3HA4YeHUs 4acTeld pe3epBa Ha BO3HArpaxiaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpoOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HA4YMC/NEHHOro B Te4YeHMe OTYETHOro roAa BO3HArpaXaeHwus ynpasnsloLen
KOMMaHuUK, crneumanmamMpoBaHHOMY Jeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHusauunm), oueHwmky MU
U nuuy, OCYLLecTBASLWEMY BeleHUe peecTpa BnajesbleB MHBECTULMOHHbLIX MNaes
MnNo.

MpeBbllleHMe pe3epBa MNpUM HAUMCIEHUN BO3HaArpaxaeHusl ynpasisowen KoMNaHuu,
BO3Harpa>xaeHus crneunann3mMpoBaHHOMY AEMO3MTapuio, ayaAUTOPCKOW opraHusauum
(B cnyyae ykasaHusa B [pasunax AY MUO ayanmTopcKoi opraHmsaunm), OUEHLLUKY
MA® n nuuy, OCYLLECTBNAKLWEMY BeAeHMe peecTpa BrajenbueB MHBECTULMOHHbIX

naes NMN®, B TeueHMe KaneHZapHOro roga He AonycKaeTcs.

He wncnonb3oBaHHLIM B TeYyeHWe OTYEeTHOro roja pe3epB Ha BbInNjaTty
BO3HarpaxzaeHus noanexumT BOCCTAHOB/IEHUIO MO OKOHYaHWIO OTYETHOro roaa,
HO He nosgHee nepsBoro paboyero AHA roja, crneaylolWwero 3a OTYETHLIM, U
npu3HaeTca B COCTaBe MNpo4YMX [OXOAOB. YKasaHHOE BOCCTAHOBJ/EHWE
oTpaxxaeTca npu nepsoM onpegeneHun CHYA MU B roay cneaywowmMm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACMH  MexXay  YnpasJsiiouiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH OINpedeJeHHN
CTOUMOCTH YHMCTBIX AKTHBOB
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B cnywasx BbiiBienus omuOkn B pacuete  CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
MHBECTHLMOHHOT'O TMasi, NMPHUBOJSAIICH K OTKJIOHEHHUIO MCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonee koppektHoii CUA, a Tak e B Cilydasx BBISBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KoMmaHus mpou3BomatT nepecuer CUA u pacdeTHOH CTOMMOCTH MHBECTHUIIOHHOTO Mas. YTIpaBISIONIast
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

CrienaTi3upOBaHHBINA ACTIO3UTAPHIA U Y IIPABIISAIONIAs KOMITAHUS COCTABIISIOT AKT O BBIIBJICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [lpm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mo3mHee 3
(Tpex) paGoumx aHE#l C naThl MOANHCAHHUS AKTa O BBISBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHESHUS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKThBa (00s3aTelbCTBa)
cocraisieT MeHee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, Vmpasnsawoomass kommnaHus U CHenUanu3HpOBaHHBIA Je€HO3UTapuil
OIPEZIENIAIOT, HE IPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K IIOCIEIYIOIIMM OTKJIOHEHUSIM, B YacTH
WCIIONIB30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm menee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX IAa€B HA JIMIEBBIX CYETAX BIAJCNBIEB. YNPABIAIOMAs KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AT INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS 1JIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JeOMTOPCKas 3a/10JDKEHHOCTh KOHTDPAreHTa,
BO3HHMKAIOIIAsi B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIICHHBIX B HacTosmux [IpaBmmax onpepeneHns CYA B cioydae IPOCPOYKM HCHONHEHHS
00s3aTenbCTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OIEPAIMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HA/IE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKCHHOCTH. Takas 3aJ0/DKEeHHOCTh OyJeT peaju30BaHa YIpaBisIoLIen
KOMIIaHUEH B MOJHOM 00BbEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PHIHOUHYIO (MM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKCHHOCTH. Y CTAHOBJIICHHBIE CPOKH
MIPOCPOUKU U HCIIOJIHEHUs 00s513aTEeNbCTB HE JOJDKHBI MPEBHINIATh PEKOMEHYEMBIX CPOKOB B HACTOSAIIMX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPaBIISIIOIICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIy4ae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedonTa,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH WM HECKOJHKO IPU3HAKOB OOECICHEHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOHM HPOCPOUYKM 00S3aTEIBCTB B PaMKaxX ONEPAallMOHHOTO IHKIA, HE
MOXeT OBITh NPU3HAHA OIEPALIMTOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MPU3HAHA ONEpaIOHHON (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

VYnopaiusromass KOMIAHUS [JOJDKHA IIPOBOAMTH aHAJIW3 YPOBHS pHCKa IO IeOHTOpPCKON
3aJI0JDKEHHOCTH, KOTOpas paHee ObuUia KBaNMU(HUIMPOBAHA OINEPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXIyI0 OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBuiiamu onpeaenenus CHA [N O;

— NIPH [IEPBOHAYAIILHOM NPU3HAHNUHU JeOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexosa AeOMTOPCKOH 3aJOIDKeHHOCTH W3 CTaryca «OINEepalMOHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jdns  meneit mpoBeneHMs aHanNW3a, YNPABIAOMAs KOMIAHHMSA JOJDKHA — HMCIHOJIB30BAaTh
000CHOBAaHHYIO W TIOATBEP)KIaeMYyI0 HH()OPMAIIHIO, JOCTYITHYIO €i 6e3 Ype3MepHBIX 3aTpaT U yCHUIHH.

B npouecce ananuza Ynpasinsiomnias KOMIIAHUS ONpe/esieT:

— BO3MOYXHOCTh KBaTU(pUKAIIUU AEOUTOPCKON 3a0KEHHOCTH B KaueCTBE OINEPaIlMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBISIETCS BIIEPBHIC;

— HEOOXOJMMOCTh HM3MEHEHHS MOAX0Ja K YYeTy IeOMTOPCKOH 3al0JKeHHOCTH, paHee
MPU3HAHHON ONEpPalIMOHHOM.

KoHTpareHT — uIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTaB MMYIIECTBA
[MN®, n ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOH Ha/JEKHOCTH/()MHAHCOBOW YCTOWYHMBOCTH TaKOTO
JMIa HETOCPEACTBEHHO BIUSET HAa CHpPaBEINIUBYI0 CTOUMOCTh akTuBa. KonTparentamu ITM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3allMd M MpoYre OOs3aHHbIE 10 aKTUBAM
1IN ® nuna.

Hedoar - HacTynneHue (BBIABICHHUE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
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YPETyJIMpOBaHUs CUTYallul Ha CPOKH, OINpelessieMble OTJEIbHO IJIsl Pa3HOTO BHJA aKTHBOB/00s3aTEIbCTB
(npu HapyuieHUH 0053aTENbCTB Ha MEHBIIMH CPOK, HO OOJNBLIMH, YeM JUIs NPU3HAHUS OINCPAlMOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()oITOM):

— HapylieHHe 00s3aTeNbCTB MO BBHIJIATE ACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— OOHapyXXEHHE KpPeIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCHOJHHUTH BbINICyKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHAJIbHBIX Mep (Hampumep,
pean3ayy 3aI0Ta).

[TpenenbHble CPOKH MpU3HAHUS AedoIiTa A1l pa3INIHbIX BHIOB 3310JDKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00s13aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux aHeH s

pOCCUICKHX
. 8 smuTeHToB/10 pabounx
OO6s13aTenbCTBA IO OOTUTALUAM POCCHICKUX/MHOCTPAHHBIX IMUTCHTOB 9
JIHEH [uist
HWHOCTPaHHBIX

SMHUTEHTOB
O0s13aTebCTBA 10 BBITLIATE JI0X0/A 0 I0JEBbIM aKTUBAM POCCHHCKHX / 25/45 et
UHOCTPAHHBIX SMUTEHTOB’
O0s13aTenbCTBA MO 3aiiMaM/KpeIuTaM IOPUIUICCKUX JIHIT 30 nuei

OO0s3aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOWU3BOTHBIX

HHCTPpYMEHTOB, piHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS pr3mdeckux (B T. 9 WI1) u ropuandeckux I mepe

1o 90 nHen

B ciryqae eciam 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMINUK HAapyIIHII IPEAETbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyIICHUEM IPENEIBHOTO CPOKa IOTAIICHMS 33J0JDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY)XHBAHHE MPOU3BOIUTCS B
COOTBETCTBHMU C YCJIOBUSAMHU JJOTOBOpa ¢ COOMIOAEHUEM rpaduka IIaTexel, To Takoe coObITHe K Nedonry
HE TPUPABHUBAETCA IMPU HAIMIMM MOTHUBHUPOBAHHOTO CYXICHHS YIPaBIAOIIEeH KOMIIAHUH I10
OTIpeIeNIeHHBIM BH/IaM 3310JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHKH YTPABJIIONIEH KOMIIAHUHU 10 COOTBETCTBYIOIIMM BH/IaM 3310JKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(OaTY IPHUPABHUBAIOTCA CIEIYIOINE COOBITHS:

1.1 HapyIIEHUs YCJIOBHH IOTAlIeHUs] WM BBIIUIATHI IPOLEHTHBIX JIOXOA0B IO aKTHUBY, a
TaKoKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpelelieHneM aedoiTa, B cIydae eciiu
JaHHast HH(OpManus MpssMo WM KOCBEHHO HabJroiaeMa Y IpaBIIsioliei KOMIIaHHUEH,;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAaXOMSMIMMHUCS B AedoiTe B CIydae, €M TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NedcTBUH (06e3eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAHHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunar», 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB M (M) peryJupyromux opraHoB. JledosT B OTHOLIEHHH caMOTO KOHTpareHTa, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [lpunoxxenus 4.

1.2. odunmansHOE OIMYyOJMKOBAaHME B COOTBETCTBHU C (pefiepajibHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMHU akTamu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCYapcTB HH(OpMaIus
0 MPOCPOYKE HCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONMyOIMKOBaHNE PELIEHNs O NPU3HAHUH AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIIeHUs] O Hayaje NMPUMEHEHUs] K SMHUTEHTY/JOIDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO JaThl, MNpEeIIIecTBYIOMEH nare
OMYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH TIPUMEHEHUS POTIeTyp OAHKPOTCTBA,;

1.5. odunmanpHOe OMyOJMKOBaHHE HHMOOPMAIMHM O JIMKBUIAIWU IOPUAMYECKOTO JIMIA, 32
HCKJTIOYEHHEM CITyJaeB MOTJIOMICHHUS U TPUCOCTHHEHUS.

8 JammbIit CPOK MCTIONB3yeTCS TONBKO B CIyduae HANMUKS COOOMIEHHMI| OT SMHTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JIMI{ O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHUS O AedonTe NedoNT CYNTAaeTCs HACTYHHBIINM CO JHS, CICAYIOIIETO 3a YCTaHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

9 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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1.6. [Ipucsoenne 3aemuiuky/kontparenry peiituara SD (Selected Default) mimn D (Default)
CO CTOPOHBI PEHTUHTOBBIX areHTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B
CHITY KaKHX-THO00 00CTOSATENHCTB O0€3 MPUHATHS CIICIHANBHBIX Mep (HarpuMep, pealn3alyy 3aj1ora).

2. B oTHomIeHNHU (pU3HYECKHX JHUI K 1edoTy TPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1. HapyIIEHWs YCIOBHH MOTAIIEHWs WJIM BBIIUIATEI IMPOLEHTHBIX JOXOJIOB IO AaKTHBY,
coctaisonieMy akTuBbl [TU®D, a Taxoke modoro nHOTO 00s3aTENBCTBA NEOUTOPA, HA CPOK B COOTBETCTBUHU
c ompezeneHueM aedonTa, B CIydac €CiIM IaHHas WHPOpMAaIMsA NIPsSMO HIM KOCBEHHO HaOirogaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHIE PEIICHNS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHME pEIICHHS O Hayale NPUMEHEHUs K JIMIy NPOLeayp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS 1O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPoLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYXICHUH (PU3UICCKOTO JIUIIA MO YTOJOBHBIM MPECTYIIICHUSAM;
2.5. MOJYYCHUE CBEICHUN 00 OOBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. ledoar nmo pa3InYHBIM AKTHBAM, OTHOCAIIMCS K KOHTPAreHTy.

3.1. B cimygae Bo3HUKHOBEHUS 1e(oNTa M0 OJHOMY aKTHBY OCTaJbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANINMHCSA B JedoiTe, M KOHTPAreHT (3acMIIHK/3MUTECHT)
CUHTACTCS HAXOIIIIUMCS B e(omTe.

3.2. [TopyuurenbcTBa U TapaHTUU HAXOMAIIErocs B JeoaTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B cnydae HacTyruieHus cOOBITHI, yKa3aHHBIX B mm. 2.1-2.6 mias Gu3M4ecKkux JUI U
mn.1.1-1.7 ans ropuaudecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTparcHT/IeOUTOP/3aeMIIUK CUUTACTCS
HaxXOASILIMMCSI B COCTOSIHMM J1e(oTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HaXOASUIMMHUCS B
COCTOSIHUU JepoJITa.

Brbixoa u3 cocrosinus aegosira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHUs]).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEH s B Ie(hOITE B CACAYIOMUX CIydasx:

B cnydae pectpykTypuzamuu Ie(ONTHOH 3al0DKEHHOCTH KOHTpareHrta mepen (GoHgoM mocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JIOJTA.

Ecnu 3amomkeHHOCTs OBbLTA TpH3HaHA Ae(ONTHON M3-3a AeoiTa KOMIIAHUH TPYIIEL, K KOTOPOH
MPUHAUIKAT KOHTPAreHT — TMocie MyOJUYHOTO OOBSBIEHUS O PECTPYKTypHU3alluu JTUOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHUS OOCHYXHMBaHHs J0JTa MO TpadUKy M OTCYTCTBHS IMPOCPOYEHHBIX
0053aTeNECTB Ha AATy ONPEeeeHuUs CIIPaBeINBOI CTOMMOCTH.

B caywae momydeHus umHGOpMAnMM O TNPEKpAIleHHH  YTOJIOBHOTO  IPECieTOBaHUA
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOrO IPUIOBOpa JMO0 MpEeKpalleHus eja, a TaKkke B ciydae
npeKpamenus neixa o OaHkporcTBe. [Ipm 3TomM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEAIIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cnyuae mosiBieHuMs (U3MUECKOTO JMIA, OOBSBICHHOTO paHee IPONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmszanmuyM  yKa3aHHbIX  COOBITMH  YmpaBifmomas  KOMHAHWS  MHPOPMHUpYET
Crienanu3upoBaHHBIM  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHUs aedonTay.

Haolaronaemast M JocTynHasi Oup:keBasi INIOIIAJKAa — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHHH €CTh JOCTYII, KaK HampsAMYI0, TaK U Yepe3 (pUHAHCOBBIX MOCPEIHHUKOB. YKa3aHHBIE OMpIKEBBIE
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ome€paluu C aKTUBOM HWIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’I>CMC, MO3BOJIAOIIEM [OJIYyYaTh I/IH(l)OpMaIII/I}O

00 OIICHKAaX aKTHUBOB WJIU 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJTOrHYHASI 00JMTaUst — OOJUraIisi, OTHOCSIIASCS K TOMY K€ CErMEHTY, UYTO U OLICHHUBaeMast
Oymara.
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IlOXOIIHOCTB K NOraleHuIo — 3(1)(1)6KTI/IBH&$I CTaBKa JOXOJHOCTH, paCCYUTAaHHAs K NOTralliICHUIO.

Moramenne — Omwkaiimee nocpoyHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCUOHHBIMU 1OKyMEHTaMH.

J¢d¢exTUBHAA CTABKa JOXOAHOCTH AOJIrOBOii LIeHHOH OymMarm oT IeHH P ompenensercs
WCXO[IS M3 YPaBHEHMUS:
N CE
F4+NED = Z —
(=t [1+ ¥ri)aes
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — mena, or xoTopo#l paccumthiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymaru,
NKID — HakoIIIeHHBIH KyTOHHBIN JTOXO/ Ha JATy ONEHKHU (MPHOABISIETCA B TOM CiIydae, eClli [eHa
P ue Brxmouaer HK/),
N — KOJMYECTBO OCTABIIMXCSA HAa JATy OIEHKM TUIATEXKEH MPOLEHTOB W/HIM OCHOBHOW CYMMBI
JIOJIra 1O JIONITOBO#! IIeHHOW Oymare,
CF; — BeIMYMHA i-T0 IIaTexXa,
t; — mata i-ro miarexa,
tp — JaTa OLICHKH.

IIpuBegeHHAs CTOMMOCTBH OYyIyUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJIIOYeHHEM
pacyera CTOMMOCTH /INO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJYYEeHHBIX M OLEHKHM MHBIX BHAOB KpPeIUTOPCKOii
32J0JKEHHOCTH) PACCUUTHIBACTCS MO (popMyIie:

I
Z FETy (1 —PD; = LoD
=1l + 7'\] :nss
rae:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7} — CraBKa IMCKOHTHPOBaHMS B IIPOLEHTaX TIOJOBHIX, OIpEICiICHHAss B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJessieMasl pacyeTHbIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpareHT B
TeueHue cpoka (ti-to) MOXKET OKa3aThCsi B COCTOSIHUU e oIITa, MOPSIIOK OTPEETICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — MONSA OT CYMMEI, ITOJBEPKEHHOM
KpPEIUTHOMY DHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpeziesIeHust KoTopoii ycraHosieH B [Ipmnoxkennu 4 k Hacrosmnm [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHus CHA;

F; — BemuuuHa i-ro ruiarexa (IPOIIEHTH U OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeqeHHAast CTOMMOCTb OYIYIIMX [E€HEKHBIX IOTOKOB (IJIs pacuera JIeNno03UTOB,
00513aTeJILCTB MO0 J0r0BOPaM ONEPANMOHHON apeHAbl, B KOTOPLIX MOH/ BLICTYNAeT apEHAATOPOM,
3aiiMOB MOJIyYeHHBIX M OIEHKH HMHBIX BHIAOB KPEIUTOPCKON 3aJ0/KEHHOCTH) HAa AATy OIEHKH
paccuMThIBaeTCs 1Mo Gpopmyie:

=1 |:]_ + -rt] 1565
rue:
PV — cripaBemiuBas CTOUMOCTD aKkTHBa (00S3aTeNbCTBA);
¥} — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, OHNPEACICHHAA B COOTBETCTBHU C

HacTosuMu [IpaBuiiaMu; craBka JUCKOHTHPOBAHUS, OINpenessieMasl pacueTHbIM IyTeM, OKpYTJsieTcs A0
2-X 3HAKOB IIOCJIC 3aIISITOH;
N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBA (00S3aTeNbCTBA), HAUMHAS C
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natel onpeneneHust CHA;
CF; — BeanumHa i-ro maTexa (IPOLEHTH ¥ OCHOBHAsI CyMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(eHeXHBIE MOTOKM) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAUTCS pacdeT, BHE 3aBHCHMOCTU OT
CpOKa MOTalIeHHsI.

JleHeXHBIe IOTOKH, BKIIFOYAs IIPOLIEHTHBIH 10XO0I, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JOTOBOpA, aTOH EHE)KHOTO II0TOKA CYMTASTCS MUHUMANbHAs J1aTa, B KOTOPYIO BO3MOYKHO IOCTYIUICHHE
JNCHEKHBIX CPEICTB, COOTBETCTBYIOIIAs NaTe OKOHYAHMS N-Oro Hepuoia (3a HCKIIOYCHHEM CIIydacB
JOCPOYHOT'0 HOTAIICHHS OCHOBHOTO J0JITA).

I'padk HEeHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHUS M3MEHEHHUII B JOrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX JOXO/I0B);

— W3MEHEHHSI CyMMBl OCHOBHOT'O JIOJTa (IOMOJHEHMs, YACTUYHOTO IOTALICHUs, eCIi OHO
He OBUIO YYTEHO rpauKoMm).

Jnst ydera B CHpaBeIUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJHUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEXKHBIX TIOTOKOB (F]) W/WIH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemMas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJApCTBEHHBIM
obmmuramusam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPAaBEAJIHBOH CTOMMOCTH C Y4E€TOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIErO IIAaTeXa, pacCUMTaHHAs IO JABYX 3HAKOB Imocie 3amAaToil. IIpu
9TOM €C/IM Ha KOHKPETHbIH JeHb HeT 3HadyeHus craBku KB/| mo HeoOXoauMoMy CpoKy mHoOramieHwus,
00BsiBIIeHHOH MockoBckoit Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOIUKE
MockoBcKOW OWpXH C TOH JXK€ TOYHOCTbIO, C KOTOpoW €€ oObsiBisier MocKoBckas Oupka) — Juist
3aJI0JDKEHHOCTH, CPOK TTOTalIeHUs] KOTOPOH MpeBbIlaeT | KaJeHJapHBIi 1eHb;

- craeka —RUSFAR (https://www.moex.com/msn/ru-rusfar) — mis 3af0DKEHHOCTH, CPOK
MorameHus KOTOpoi He MpeBbIaeT | KaleHAapHoro JHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoil Ompxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpECICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTAaBKA, pAcCUMTHIBAEMasi METOAOM HHTEPIIONSAIMM (HAampuMep, JIMHEHHOW) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIlIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMM aKTHBa YIPaBISIOMAs KOMIIAHMSA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npefocTasisieT ero B Crnenuanin3upoBaHHbII Je03uTapuil.

. B amepukaHckux gosiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALIHUU CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM [UIS  3aJ0/DKEHHOCTH, CPOK TIIOTAIleHHs] KOTOPOM  IPEBHIIACT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKUM TOCOOJIHTaIIHsIM;

- CTaBKa, MOJIydarouascs METOJ0M JIMHEHHON MHTEPIOAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM oOMranusam™® s 3a/10;0KeHHOCTH, CPOK
HorameHus KOTopoil mpessimaeT | KaaeHJapHbId J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIHSM;

- craBka SOFRY- 114 3a10/DKeHHOCTH, CPOK MOTAIIEHHs] KOTOPOM He IPEBHIIAET 1 KaleHIapHoro
JUHSL.

. B eBpo

- ctaBka €STR?? - j119 321015KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IpeBbILIAET | KajeHIapHOTro
JHS,

- CTaBKa, MOJIyYaloNIascs METOI0M JIMHEHHON HHTEPIOJIINY CTABOK HAa COOTBETCTBYIOIIHE CPOKH
no obaurauusM c¢ peituHrom AAA® s 33/10JKEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBhbIIaeT
MUHHMAJIBHBIA CPOK CTaBOK I10 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEHMHOM MHTEPHOJSIMU CTABOK HA COOTBETCTBYIOLIME
CPOKH

©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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craBku €STR u cTaBKM Ha MHHUMAJILHOM CPOKE CTaBOK IO OOJHTamusM ¢ peiTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOrallleHusi KOTOPOM IMpeBbIIaeT | KajneHZapHbId JI€Hb M HE MPEBbLIIIAET
MUHHMAJIBHOTO CPOKa CTABOK IO OOIUTAIUsIM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBKa (MO0 e¢ HMHTEPIOJISAIMS, HalpuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaJltOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMHA
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
AR ppar - eom D, = Doy

rae:

Dm - cpok 10 morameHnst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIManbHBIH (MaKCHMalbHBINA) CPOK, HA KOTOPBIH ONIPEAETIECH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYIIOHHOH ITOXOOHOCTH IIOAXOISAIINX (pEeeBaHTHBIX) TOCYOAPCTBEHHBIX IEHHBIX Oymar, B
rofax;

V41, V1 — Hanbonee 6mm3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHBOHM OECKYNOHHOM
JIOXOJTHOCTH, He MPEBBIIAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB
rocJe 3arnsaToi);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxker
NpuHUMaTh 3HavYenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHue CTaBKH

onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B NMPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermenTanusi 00JIMranMii B LENAX OLIEHKH OCYILECTBIIIETCS C HCIOJIB30BAHMEM MATPUYHOIO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITY SMHUTEHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CIIM SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKH HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanuu.

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

Menee 1 roga  Aropanus MeHbIIe WU paBHa 365 nHeH;

Ot 1 mo3 ner  mroparus 6onbie 365 nHel, HO MeHblIe win paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onpme 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner mroparus oomnbire 1825 mHel.

C. T'pynnupoeka no muny smumenma:

- UL OOJIUTAlNU POCCUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
lNocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie oOnuranuy,

MyHunnanbHele 00auranuy 1 ooauranuu cyobsekTo PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaINY;

EBpoobnuranuu 6aHKoOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupogxa no eaniome.

Hcxonnbie gaHHble YPoBHsI 1 - [[CHOBbIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIICHHH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpraHU3alys UMEET TOCTYIT Ha
JIaTy OLCHKH.

HcxoaHble 1aHHbIe YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.IC SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO WJIN KOCBCHHO, B OTHOIICHUU onpeneneHHoro
aKTHBa WK 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHaOJMrOgaeMble HWCXOAHBIC [aHHBIE B OTHOLICHHUU
OIIPENICIICHHOTO aKTHBA I 00513aTeIbCTBA.
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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 OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHTanusi 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 PEHTHHIOBBIX ar€HTCTB JUIs TPYNNUPOBKU UCIIONIB3YEeTCS MaKCUMAaJIbHBIN peUTHHT):
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
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areéHTCTBOM II0 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
moparus Oombire 1825 mHei.

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

. 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'ocynapcTBeHHBIE €BPOOOIHTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyouseit. Kommdecto
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PACCYUTHIBACTCS 1O (hOpMyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganasiM IIAO MockoBckas bupixa),
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
CpEIHEB3BELICHHAs 10 00BEMY CIENOK JOXOAHOCTh K IOTAICHHIO, PACCUMTaHHAs 110 UTOTaM CIEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
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 Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Thicsium) Oymar. KoindecTBo aHaJIOTMUHBIX OONMranui JoymkHO ObiTh He MeHblle 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHICIOK Ha JATy ONpEACTICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEH LIeH B TOPSIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

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

VOLUME_i — 06beM criesok ¢ i-o# aHasornvHo# obsuranueii Ha gary onpeseneHus CHA B miTykax mim
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) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcs Ha faty ompenenenus CUA mmaTesxkeii TIPOLEHTOB H/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHAsI ¢ JaThl onpeaeneHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIE30BAaHUEM PACYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a MunycoM HKJI Ha naty omeHKH.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3UTY, TOJATOBOM IIEHHOU 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 OMNPENENeTCS B COOTBETCTBHU C IOPSIIKOM KOPpEeKTHUpoBKH, [Ipnmoxkenne 4
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPO0OJIHUI ALHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

4 CF,
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEKHBIN TOTOK 10 OOJHTaIMK — OyayIiue ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
IpeyCMOTPEHa YCIIOBHSMH BBIIYCKa OOJMTranuu), MO0 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 MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAaHWHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBLIHKOM SBJISACTCS BHe6Hp)KeBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM ITHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BAINIOTON OOpaIleHHs OLEHUBAEMOM J0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAIOTOB C MPOM3BOIBHON AIOpaIieH, Mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEeHTHHTOBOH TPYIIIE YTO M OLEHWBAeMasi JOJIrOBasi [IEHHAs
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 W CTPaHOW PUCKAa SYMHTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA WM MOPYUYHTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MONHOM 00BEME M (WIM) TapaHTHsS BBIAAHA Ha CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHBIH 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 nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

rae,




YT M, - noxoanocTs k noramenuio/opepre i-0ro aHaIOra 10 LHEHE 3aKPBITHS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHBIE OKPYIJIEHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHHS KYIOHHBIX MEPUOAOB M MEPUOAOB JUISl YaCTHYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBHSIMH BBINYCKA.

JleHeKHbIE OTOKH, BKIIFOYast KYTNOHHBIN JI0X0J, PACCYUTHIBAIOTCSA B COOTBETCTBUM C YCJIOBHAMHU
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS TEPECMOTP OYIyIIMX NEHEKHBIX MOTOKOB NMPHM HAIWYAH OOHOBJIEHHOM
nH(opMarmm’*;

. 0 BEJMYMHE CTaBKM KyMOHa (JUIs LEHHBIX Oymar, Mo KOTOPBIM TIPOLEHTHBIE

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

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInu;

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

KOTODBIM IIPEYCMOTPEHO YACTHYHOE MOTAlIEHHE OCHOBHOTO JIOJITA, HO CYMMbI IOTAIaeMbIX

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

BEJIMYUHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOsukaruu’®,

JIist IONrOBBIX LIEHHBIX OyMar, Mo KOTOPBIM MPEIYCMOTPEHO YaCTHYHOE IOTalleHUe OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTH3alMs, HOMHHAJbHAs CTOMMOCTb PACCUHMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA 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 HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

“c Y4ETOM JIaHHOTO YCJIOBHSI O JIaTe Havyaya NPHUMEHEHHS paHee HeN3BECTHBIX BEMYMH (CTAaBKU KyIOHA, CYMMBI [IOTalllaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

% IIpu 5TOM mepecueTy MOIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICYIOIIHE 32 JaTOH OKOHIAHUS COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHUs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

JInst MOJrOBBIX IIEHHBIX OyMar ¢ HHICKCUPYEMBIM HOMMHAJIOM, B pacyeT BEJIUYUHBI KOTOPOTO
BKJIFOUCHBI TIEPEMEHHbIE, 3HAY€HHE KOTOPBIX HE 3aBHCHUT OT pPEIICHUS OMHTEHTa, W MPH ITOM
NMpeIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAIbHAS CTOMMOCTh PAaCCUMTHIBAETCS HAa JaTy KaxJI0ro
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
3HAUYCHHE HOMHHAJA HA ATy KaXIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOT'O MOTOKA 1);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YaCTMYHOTO TMOTAlIEHUS] OCHOBHOTO JOJra ¢ JarThl pa3MEIIeHHs BBIMyCKa (C yd4eToM
HHJICKCUPOBAHUS BEJIMYMHBI HOMHHANIA, YCTAHOBJICHHOW Ha ATy pa3MeIleH s BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojlefl 4aCTHYHOTO MOTAIICHUs HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTrO IIOTOKa BKJIOYAETCS CyMMa YaCTUYHOIO MOTalIeHHsS OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas 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 ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIErO JCHEKHOTO TOTOKa Mo Qopmyne 06e3 yuera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
HHJIEKCUPOBAHKS BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHON HA ATy Pa3MEIIEeH s BBITYCKA);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTH3ALHN);

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

OnpeneneHue BMEHEHHOH HHAIAIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuna mexny Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KadgecTBe NMPOTrHO3a MHGIIANNN HCIOIb3YeTCsl 3HaYeHHE, PACCUUTAaHHOE MO opMyIie, NCXOAd U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccuuranHoe mo ¢opmyie (a) ¢ TOYHOCTBIO JO 2 3HAKOB TOCIE 3aIsTON —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa mo Gpopmyiie () COOTBETCTBYET 3HAYSHHUIO B TIPOIICHTAX;
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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 npaty oneHku, myoaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rae:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpPOKa [0 TOTAlICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAas JIOXOMHOCTh K TOTAIleHUI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meprooB, HaunHArommxcs ¢ 2031 roma npu OTCYTCTBHU COOTBETCTBYIOIIHX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, onrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIeHHs BBIMYCKOB ['OCy/apCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISILMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuna Mexay CraBkoit KB/l B Touke, cooTBeTCTBYOMIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
jJaram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIALMH
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMMUMHBl KymnoHa (Hampumep, WIILI), BeaWYMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hamuuum XOTs ObI OJHOTrO BBINYCKA AHAIOTHYHBIX oOmuranuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXJIOr0 OTAEIBHOIO OYyAyIIero KylnoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oanHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha JIaTy OLICHKHM €CTh IIeHa aKTHMBHOIO pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer 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
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecom meHa akTHBHOTO PBHIHKA IO JaHHOW OONHTanny Morjia OBITH OIpeesieHa He Oonee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBI opanuy obmuranyu. Crpa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM JoXonHOoCTH phiHka OD3 (G-kpusas),
Spread — cpeanuii cripa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM MO TPeM JAPYrUM OOJMTamusM TOTO K€ SMHUTEHTa ¢ Hambosiee ONM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO A OLIEHKM HEH3BECTHBIX KYNOHOB INPUMEHSAETCS MOIXOM <«AIIETIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM M0 I[eHe aKTUBHOI'O PhIHKA Ha WHTepBasie He Oosee, yuem 1 (OJMH) MecsIl C IaThl OIECHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIOJIB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY HHJICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANA), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTA WIH MOPYYUTEIA
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENhCTBO IO BBIMYCKY JIOJNTOBOH LEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HauOOJNBIINI M3 UMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEHTHUHIOB BBIITYCKa JIOJTOBOW IIEHHON OyMmaru 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 PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAallMOHAJIBHOMI
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (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 KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHra Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uam Ha JaTy ompejeNeHHs IOCIEAHEro KyHNOHa WIM MOCIEAHEH ogepTbl), Omnpenesercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KOTOpoi neHa (PV) nmpuanmaercs paBHOi
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCIIONIB3YETCS TOXOAHOCTh 10 COOTBETCTBYIONIEMY HMHAEKCY OOIHMramui, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCAIT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMA

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-OT0 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 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I 1-TO KYIIOHHOTr'O I€pruoaa pacCUUThIBACTCA Q)OpBapllHBII\/’I CPOK 1A OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ en — 4T ONPE/ENICHNUS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C IL.1;

rue:

dot® — 1aTa OLICHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 115 i-ro KyImoHHOI0 MEPUOa ONPEAENSIETCS 10 GopMyIIe:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBod G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok st G-curve B roJax, UCMONb3yeMbIi TS ONPeIeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, ONpeneaéHHOe Ha ATy (B 1)
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. Iast 70JroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HaYeHHI-RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo manHeiM MockoBckoi Oupku). JlaHHBIC MPOTHO3HBIC
3HAYCHHUST OOHOBJISIOTCS CKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K JIaHHBIM IPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISI LEHHBIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KPEOWTHOTO KadecTBa B CIEACTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2. Ecnu mpousounuio yxyIuleHHE KPEIMTHOTO KadecTBa (CHIIKEHHE PEHTHHIA,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUIA ONpPENEeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYWHBI HEM3BECTHBIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIA POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero cmpaina 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE [UI OLICHKH Ha aKTHUBHOM pBIHKE. B cirydae eciu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
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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Hpnnomeﬂne 3 HOpHL[OK onmpeaecjacHnust CHpaBeL[JIHBOﬁ CTOUMOCTH MHOCTPAHHBIX HEHHBIX 6yMar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCa UeHHbIMM 6yMmaramu (UeHHOW 6ymarom) B YC/IOBUSIX HeOPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYyHapOoAHbIX pPacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHKUHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NnL, U rpaxaaH Poccuiickomn
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 (PpMHaHCOBbIX pacrncKm, akumMm MeXxxayHapoAHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEJIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHWI TOProBbiA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProsoh ceccumm MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCcnosuu noATBepPXAeHNS ee KOPPEKTHOCTH;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu packpbITbl AaHHble 06 o6bbeMe TOproB 3a AeHb M 06BLEM TOProB He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) uena, paccumtanHHaa HKO AO HP[ no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBaHHas Ha KOpPPEKTUpPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiarowmxcs Ha MOCKOBCKOM
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 mam 2 ypoOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE WCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOpProBbIM AHEM OuUpX, N0 UWUTOraMm 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
CYWECTBEHHO TMMOB/UATbL Ha 3HayYeHue pacCyYEeTHOM LeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABNAKLWMNXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
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, onpeaeneHHas MeToaom 3

2) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMA pacCyYeTHbIX LEH, pacKpbiBaeMbIX
YKasaHHbIMX BbIlIE WCTOYHUKAMW MHDOPMaLUKM, B CBA3U C
HETOpProBbIM [AHeM 6upX, MO WUTOoraM TOProB Ha KOTOPbIX
OMpeaensaoTCca pacyeTHble LUeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBOA  CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHas Mo MToraM MnocsefHero TOProBoro AHsA. Takoi
noaxoA WMCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpblE MOMIU
CYLIECTBEHHO TOB/IMATb Ha 3HAYeHWEe pacyeTHOW LeHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npenocTaBneHHbIX npod.
YYacCTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs

Ynpasnswowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), 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 KaXayto aaTty onpenenenuns CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopmauums

71



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 4yuncne O CnocobHOCTM 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 He pexe, YeEM Ha KaxAayw aaTty onpeaeneHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roTos
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uenen onpeneneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWIEHWUU OueHKn umywectsa NMUO, nnbo 0
(HoNb) (oueHKa Mo Hy/sIeBOM CTOMMOCTM AOCTYMHA TONbKO ANs
MHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU avugamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMin M MHOCTPAHHbIX
rocyfapcrts, KoTopble 6blniv NepBUYHO pa3MelleHbl B WHOM
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 agesdaTenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OuEeHLUMKa,
COOTBETCTBYIOLWEr0  3akoHoAaTeNbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKa3aHMs Ha CPOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TOonbKoO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUK
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 HAAEXHYH OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnunraunn, He CBSI3@HHbIX C POCCUHUCKUMU OPUANYECKUMU
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, CI}
7 y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoili CTOMMOCTH
bupikeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProBsbl AeHb, BbibpaHHble B cneaytowem nopsake (yboiBaHna npunoputeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKA M3 4YUCNa aKTUBHbIX POCCUICKNX Bupx (3a ucka4veHneMm MockoBckoin 6upxkn) Ha gaTy
onpegeneHna CYHA (nnmn 3a nocnegHuUn TOProBbilt AeHb, ecnu pabounii ageHb 06bsaABIeH 6up)xen HeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOW CecCun Ha TOProBOW Niowajake poccuickon 6Mpxu Ha aaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 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 cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMU MUHGOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OWpX, MO WMTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHuMe pacyeTHOW UEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpUM  Hannymu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogenb CAPM) - TonbkO Ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWKOM wuHdbOpMaumm, B CBA3M C
HeTOproebiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN Uefen onpeaeseHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccuyMTaHHas No UToraMm MocieAHero TOproBoro AHs. Takow
noaxo4 MCNosib3yeTcs B OTCYTCTBME COBbITMI, KOTOpPbIE MOIMN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
daKTNYeckKom BO3MOXHOCTM pacnopsiXKaTbCs LeHHOW 6ymaroin
C YYETOM OpraHmM30BaHHOM LIenOoYKnN (CXeMbl) XpaHeHUS

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM Habnwgaemblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
koMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJEHHOro npod. Yy4YacTHUMKOM Ans
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 (cToMMOCTb) onpegeneHHass C WCMNOSIb30BaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJEHHOro npod.
YYaCTHUKOM AN  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsina. B ToMm cnydvae, ecnu HanpaBneHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb 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 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae nMOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannuma  o6CTOSATENLCTB,
CBUAETENbCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHY OLEeHKY akTMBa B COOTBeTCTBMMU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
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 OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyusa OGCTOHTeJ'IbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 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 CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBUCHUMOCTU OT CTENEHM BIMSHUS KPEIUTHOTO PHCKA Ha CIPAaBEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHMNS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOI CTOMMOCTH OyIyIINX AEHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccuMTaHHBIX HabmoJaeMbIMH UcTOYHMKaMu uHpopmaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JJOTOBOPY BEICTymaeT DoHx);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HaxXOJs1Kecs B Jedore, a UMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMIa MWCHOJHSATH IpUHATHIE Ha ce0s ¢QuHaHCOBhIe oO0s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUINX PEHTHHIOBBIX areHTCTB (peHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arearctBo RAEX («Okcrept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKH MPOTrHO3HBIX JACHCKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
PacCYUTHIBACTCS 1O CICAYIOIICH QopmMyIie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT natel onpenenerns CYA 10 maTsl n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTPareHTOB UcIoJb3yeTcs 3HaueHne ctaBku KbJ[ MockoBckol OMpkH Ha JaTy pacuera CHpaBeIMBOM
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IMOCie 3amsaToit. JIus
32I0JIKEHHOCTH CO CPOKOM JI0 HOTallleHus, He TIPpeBbIalomuM 1 kaneHaapHslii qens — crapka -RUSFAR?,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKECHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJIC MpH (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOTIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B  COOTBeTCTBMM ¢ [lpunokenunem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAICHHs aKTHBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

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 HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTAX ToAOBbIX. Jis poccuiicKux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIOLIErO  IIaTekKa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKINAM | KaJeHJapHbId JeHb — 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
TeueHnne D(n) mHeW MOXKeT OKa3aThesl B COCTOSIHUM J1e()OIITa, MOPSA0K ONPEAEIeHUs] KOTOPOH 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.

Bepostaocts nedonra (PD) Ha nHBIE cpokH (OTIAMYHBIE OT 1 Toja) OIEHHWBAeTCA 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 BENUYKMHBL B IPOIIEHTAX OKPYIIISETCS JI0 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHTOBBIX AaT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH eOITa PACCUUTHIBACTCS CICTYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i IPU3HAHUS JTAHHOTO THIIA 33JJ0JDKEHHOCTH Je(OITHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB IEpej HapyIIEHHEM CPOKa HCIIOJIHEHNUS 003aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-x 3HAKOB IIOCJIC
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBust 3aKIIFOUEHHOTO JI0TOBOpa MPEANOIaraloT MpU3HAHUE 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 KOHTpareHra.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crateu 319.1. DI'paxkmanckoro koxmekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJMTCS TpaHIIAMH B COOTBETCTBHMHM C TpadukoM, TO moj oOmmM 00BeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHHU jaedolira, CIpaBesuBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHO CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalieHWs  COOTBETCTBYIOLIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oinTa, IOPSIOK ONpeneseHHs KOTOPOil yCTaHOBJICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu mnpu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsiHA B Clly4ae edoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNsIeTCS B COOTBETCTBUH € pa3znenoM «2. OueHka aktiuBoB. ObecrieHeHNe 0e3 medonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH 003aTeIhCTB HCIONB3YIOTC «Koa(huimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommaduu 3a 2018-2023rr.».

- npu Hanmuuuu (PAKTHYECKOH NPOCPOUKH 00s3aTenbeTB  HCnoib3yoTes «KoadduuneHts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUEHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJIBLHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOIO (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCS B COCTOSHHM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYETE HOMMHAIBHOI'O AEP)KAHMS CIEHATU3UPOBAHHOTO
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
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCSA B 001mieM mopsuake, ycranosiaenHoM [ICYHA TIUD, opu 3ToM ¢
narel HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
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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00s13aTenpcTBa OYAYT MOralleHsl B OIPEAEIEHHBIH CPOK, B TOM YKCIIE B pYOJISIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 003aTEILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTMBUPOBAHHOI'0) CYKACHUS Y IIPaBJISIIOIIEN KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHuBarTCsi B 0OIIEM IOPSAKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
Hpunoxenns 1 Takne 00s3aTeNbCTBA TPHUIHAIOTCS HAXOISAIIUMUCS B cocTostHUA Niedonta u LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMiseTcss SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH IIO0 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA Heﬂeﬁ OIIPCACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTHU C YUYETOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3a10JDKCHHOCTH.

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/ieIeHHBIM B I1. 2 paszzena |11 zactoamux IIpaswn):

— Ha ocHoBaHuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituHroBsix arenTctB Moody’s Investors
Service'®, Ananuruueckoe Kpeaurnoe Peiirunrosoe Arenrctso (AKPA), PelitTunrosoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE IaHHBIE IO 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 KpemautHoe — PeiftmaroBoe  AreHtctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT U paccMaTpUBAeTCs, Kak oOTcyrcrBue peitudra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMpAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcst ¢ peituarom AO «Okcmepr PA» B coorBercTBUU ¢ Tabnwield COOTBETCTBUSI KA
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okenept PA» wncnonb3yercst TaOiMIa COMOCTaBIEHHS PEHTHHIOBBIX IMIKAJT POCCHMCKHX KPEAWTHBIX
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: Ta6muna 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).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

80


https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcrept PA» BbIOMpaeTcs cooTBercTByromiee 3HayeHue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANIPUATHAM MaJIOro U cpeHero OusHeca (BeIpydka 4 mipJ pyo. u 6ojiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpuMeHeHHMEM COOTBETCTBUSI YpOBHe# peitunros, Tabmuma 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 conocTaBieHHE PEHTHHIOB POCCHICKUX PEUTHHIOBBIX ar¢HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea 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 ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrie pedTHHIOB, JJIs1 KOTOPBIX OIpezessieTcs Fecovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEWTHMHIA OJHOTO M3 POCCUHCKHUX PEUTHUHIOBBIX AareHTCTB Yepe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciydae HaJdW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiituHrom arenrctsa Moody’s. B ciydae HE0OOXOJMMOCTH TPOBECTH COMOCTaBICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IPUHUMAETCS B PacUeT U pacCMaTPHUBACTCsl, KAK OTCYTCTBUE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mupa py6. u Goee B rofr), MpUMEHSIETCS 3HaUeHUE recovery rates st Speculative Grade.

— Ha  ocHoBaHMM  COOCTBEHHBIX  HAOJIIOIAEMBIX CTaTUCTHYECKUX  JaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHHs BeJTUYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM /IS KJIACCOB 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 ypoBenb moteps mpu aedonte (LGD) u 10/KeH OCHOBBIBATLCS HA TIEPHOJIE HAOIOICHUH, KOTOPBIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHIECKOHN HACTOTE pEaM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHHs, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHTHOTO
KadecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYCHHS JCHEKHBIX ITOTOKOB, MCIIONB3YS MAaTPUUIHBII
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
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 JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Haszal /Wi YCTaBHBIN kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 10 BceM KOHTpareHTaMm. [Ipu sTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKA0H IpyIIe IPOCPOUKH:

¥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 2018-2023rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee unu paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOTHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karran meree 100 Teic. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddunreHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYecKoil mpocpouke (obeciieHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2023rr.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'pynma KOHTpareHToB MPOCPOYEHHOM
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JTHel

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koad¢unuentsl KpemTuTHBIX YOBITKOB sl ciiydas nedosta, pacCUMTaHHBIE HAa OCHOBAHHH
CTAaTHCTHYECKUX JNAaHHBIX YTpasisroneii komnaanu 3a 2018-2023 rr.:

Kpenutable yOBITKH Kpenutable yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenutnsie yositku (LGD) mipu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO TIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3aJJ0JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 Teic. pyo.

20 Ecmm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U OoJee KOHTPAreHTOB, MOMAJAIOMUE B pasHble IPYIIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO IOJIekKaT Hanboee BEIcokHe kodduuuentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABISIOTCA J1BA M 6OJIee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIE IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue koddduuuentst PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBasICh HAa MMEIOIINXCS CTATUCTHYCCKUX NAHHBIX, YTPaBIAIOMas KOMIIAHUS YCTAaHOBHIIA,
YTO B CIydae, eClii 3aJ0JDKCHHOCTh HE BO3BPAIlCHA B CPOK TPH KaJCHAAPHBIX OAa, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHMaJIbHA. I[J'I}I TaKoOM 3aJ0JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% aist Bcex rpynin KOHTPAareHTOB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok onmpenesieHusi peliTHHra KOHTPareHTa

Hacrosmuii mopsimok CIyXHT I OLEHKH KPEAWTHOTO pHCKa KOHTPAareHra, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAEanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTHUHIOBBIMM areHTCTBaMHU. EcCiiM KOHTpareHT MMeeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHTOBBIX areHTCTB, TO JUIA LeJdeH OIEHKH B KadyecTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TINPUMEHCHUCM COOTBETCTBUA
YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU), FUAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
EEFFR%))‘ ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OIIGHKH, TO OIIGHKAa pEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTOBOM MoJenu YrpaBisoouiel koMnaHud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B ciy4ae HOSBICHHUS HHPOPMAIMU O 3HAYUTEIHLHOM YXYyALICHUH
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXJ10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX
IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabpst kaxmoro roga. B ciydae
IepecMOTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTABISAIOTCS B
Crienpanu3upoBaHHBI Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMIINKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABIIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3Hee | pabodero AHS ¢ JaThl IPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
IIPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCS HAa OCHOBAaHUM IIOCICIHEH IOCTYIIHOM 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 mosBieHus uHpOpMAnMM O 3HAYUTENBHOM YXYIOIICHHH (DHHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun pedUTUHIa KOHTPAareéHTa HAa OCHOBE BHYTPCHHEH pEWTUHIOBOM MOJEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3alnuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIONB3YETCS/ONpENeNnieTcs PEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpy4MTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCS COBOKYITHO B OTHOIIEHUH KaXKJIOTO TOTOBOPA
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuiy cT. 363 I'K P® u ycroBmii 3aKk/II04eHHBIX T0TOBOPOB 3aiima). [lopyuurens orBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHAJIekKallMM HCIIOJHEHHEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTUBOB Ha KPEAWTHBIA PHUCK KOHTpareHTa
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 BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOM MOJIEIH SBJISIFOTCS OTIPE/Ie/ICHHBIE XapaKTePUCTHKNA KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IIPOU3BOAMUTCS HA OCHOBE PEUTHHIOB KPEAUTHOIO KIMMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBast
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTess, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Y4eTOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhaxkTopos
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%
JIUKBUIHOCTH
DKcHepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLIBHOCTH '
CBOOOIHBIN NEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PenTabenpHOCTH KanuTaia 1,4%
Map:xa gucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxiprif 13 KOMIIOHEHTOB PEUTHHIOBOI Monenu (IepedeHb CM. B TaOIHIIE) MPEICTABISIET COOO0M
OTIEJIBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOIO MIM HECKOJIBKUX ACTIEKTOB AESTEIIBHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO/1a PMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHATN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 06ann pedTHHIOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MHOJIYYEHHBIX MO (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPUTEPHIO BeC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEpHOJA C YYeTOM MpuMedaHuid. B ciydae orTcyTcTBHs, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHOPMAIIMOHHBIH MEMOPAH/IYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonmdectBa HaOpaHHbix utoroBbix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie 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 JeITeIILHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0s10T1sI IPUCBOEHUSI BHYTPEHHET0 PeiiTHHra KPeANTHBIX OPraHU3aluii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEAUTHBIA PUCK KPEIUTHOH OpraHn3anum.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTnHroBass Momens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO puCKa. KOppeKTHpoBKa Ha YpOBEHB
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEACTaBICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymnma ¢axropon ITokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa 3KOHOMHUKH CTPaHbI
Orenka BIIUSTHUS " 0
30% W YPOBEHb PAa3BUTHUS OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PerynsitopHasi cpena 6%
Peiftunr crpansl 6%
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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%
KOHKYPCHTHOU CpeIbI 5
KpenutHas ucropus 3%
Dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTdeTHOCTH U ayauTa 2,0%
ayauTa
Knuenrtckas KOHIICHTPAIUS B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
DKkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% opTQEIs AKTHBOB !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HHUYHBIX  KPEIUTOB B
foma  p per 2,4%
KpEeIUTHOM mopTderne
AKTHBHOCTb Ha PBIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTh ¥ KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
CTpyKTYDa OCTYII K pBIHKAM KaIluTajia 2,0%
PYKTYp
00513aTENTBECTB u 10% KoHueHTpamus no cpo4yHoCTH 2,0%
JHUKBHUIHOCTh Jonss MexO0aHKOBCKMX KpPEIWTOB B 05%
00s13aTeNBCTBAX '
Hons oneparmii PETIO 0,5%
JIukBUgHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
DkcnepTHas OLICHKA KavecTBa 0
JoctarouHocTb 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%
JIEeSITENbHOCTH PenTabensHOCTh KanuTana 1,2%
YpoBEeHb MPOIIEHTHON MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpEUTHON OpraHU3alliy 1 OLIEHUBAETCS MO omnpeseneHHoi mkane, ot 0 70 120 6anoB. Onenka hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
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 HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
otuetHocTu (IFRS) w/unm oOmenpuHATEIMU cTaHAapTamu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcmUcoK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHSAX, a TaKXkKe Ipoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHAN (HAKTOPOB, KOTOPHIC HE OBLIM YYTEHBI B MOJEITH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy NpHcBanBaeTca mTpadHON WM OOHYCHBIH 0ayr, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3alii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOJHOHM INKane PEHTHHIOB) 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 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1eouTopa i 1esiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodeHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusaM Muctpykmueit 180-U banka Poccun.

88



[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1eOUTOPCKOM 3210/ 1:KeHHOCTH

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK

32/10/1K€HHOCTH N HAPYIIEHUs YCIOBHI
onepanMoOHHOM
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JIKEHHOCTH??)
Jeburopckass  3aJ0JKEHHOCTb .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. 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
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTCHTOB
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
OTCyTCTBHE TIPU3HAKOB
[0 BO3BpaTy CpEICTB CO CUeTa 3 pabouux gHs
o0ecrieHeHHS
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKINIAS B pe3ynbTare OTCcyTCTBHE PU3HAKOB

mepeBojia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

oOecIieHEHN ST

3 pabouux JHs

JeOutopckas  3aJ0KCHHOCTB
10 OCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYAHUS apEeHHOTO MepHoaa

10 paboumx THEH C TaThI
HACTYIUICHUS CPOKA MCIIOTHCHHS
00513aTeILCTB, COrIACHO
YCIIOBUH AOrOBOpa

JeOutopckas  3aJI0KCHHOCTH
0 MIepEMEHHON YacTH apeHAHON
IUIaTel (HampuMep, BO3MEIICHHUE
KOMMYHaJTbHBIX pacxomos,
miaTa ¢ ToBapoobopoTa)

Cpok noratieHus
3aJI0JDKEHHOCTH HE TPEBBIIIACT
25 pabounx mAHEH C 1aThl
Ha4YHUCIICHUS TAKOW eOUTOPCKOM
3a10JDKEHHOCTH

10 paboumx THEWH ¢ TaThI
HACTYTIJICHUSI CPOKA MCTIOTHEHHS
00513aTEIHLCTB, COIIACHO
YCJIOBHI I0rOBOpa

22

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

JleOuTtopckas  3aI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
o0eclLeHEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouunx 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 | IEpe3aKyIIOUeHUi JOrOBOPOB).
npaB 10  €BpOOOJUranusim
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclLieHEH S,

ABaHCBI (B ToM  umcie | Cpox morameHus 1eOUTOPCKOM
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YeHU TOTOBOPOB).

3 pabouux AHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONEHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— neOuTOpCcKas 3aJ0JDKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHMAIM3MPOBAHHOIO
JITIO3UTapysl, ayJAWTOPCKOW OpraHu3alyH, OLCHUIMKY, OWUpXe M JIUIy, OCYLIECTBISIOIIEMY
BEJICHUE peecTpa BIIAJEIIbLIeB UHBECTULIMOHHBIX naes [IM® u Ha omiaTy pacxoloB, CBSI3aHHbIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHMBACTCSA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSJIKOM, yKazaHHOM B IIpmoxkenun 4, o ucredennu 25
paboumx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUs YCIYT, YCTAHOBIICHHOH yCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuu [IM®, Bo3HHWKIIAs B pe3ylbTare

HapylmeHusa IIpaB BJIaJACJIbLICB HWHBCCTULHWOHHBIX T1a€B,

OLCHUBACTCA 110 HOMHUHATY H

00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, 10 HCTEYSHUH 25 pabOYMX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hauu4rue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBJIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIHMUCHHIE CPOKOB OKa3aHMs YCIIYT MJIM MOTaIlleHHs JeOUTOPCKOH 3a10J’KEHHOCTH He
SIBIISIETCA CJIEACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIINX B JESITENBHOCTU JOKHHKA,

— HaJM4ue JOKYMEHTAJIBHOIO MOATBEPKACHUS OT KOHTPAareHTa CPOKOB MOTAIIEHUs 3a10J>KEHHOCTH

/oxazanus ycayr [TU®.

Jebutopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
1 He 00OECIICHWBACTCS HE3aBUCHMO OT CPOYHOCTH €€ IOTAalICHUs. B ciydae MmomydeHHs OT HAlIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHuH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennpie OymMarw, mo KOTOPBIM HEBO3MOXHO OIPEACIUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Hensuxumoe uMyiecTso;

— HmymecTBeHHBIE TIpaBa U3 JOTOBOPOB YIACTHS B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCTh, B CIydae HAIWYHMSA MPU3HAKOB OOECIICHEHUS W
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICIICHUS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX 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"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1JIs
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 o6mectBo "Cankr-IletepOyprekas Bamornas bupxa';
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