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NEHCUOHHBIMU (OHJIAaMH. YTPaBIsIoIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IIPaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TNO.

VHBECTHLIMOHHBIH Nall — UMEHHasl IIeHHash OyMara, yIOCTOBEpsIOIasi JIOJI0 BIiajiesblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh 0T ympaBistomeit
KOMIIaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TONydyeHHE ACHEKHOM
KOMIIEHCAIUK NPH NpPEKpaleHHH J0TroBopa AoBepuTenbHoro ymnpasineHus ITH® co Bcemu Binagenmpramu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa noBepurenabHoro ympasiieHus [IM®, ompenensiemble Ynpasisomeid KoMIaHUEH B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIOUINE THUIIOBBIM IIpaBHIaM IOBEPUTENbHOTO ympasieHus [,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJEXKAT
perucrpauuu bankom Poccuu.

Croumocts umcThiX aktuBoB (CYA) — BenuumHa, omnpenensemMas B COOTBETCTBHU C
3aKoHOJaTenbcTBOM Poccuiickoit denepanuy, Kak pasHUIa MEXJTy CTOUMOCThIO akTuBOB [IN® (nanee —
AKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), HAa MOMEHT onpenenenus CHA TTNO.

IIpaBuna ompenenenus CYA — HacToAmMH JOKaNbHBIM akT ympasistomied kommanuu [TNO,
yCTaHaBJIMBAIOIINNA TOPSIIOK B Cpoku onpexnencHuss CYA, B TOM YHcie MOPSIOK pacdeTa CPeIHEToI0BOI
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYILIECTBA, MEPENaHHOIO B OIUIATy HWHBECTHIHMOHHBIX mnaeB. CHpaBelyiuBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIJIATY HHBECTULIMOHHBIX MAEB, ONMPEEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTb YHCTBIX aKTUBOB 1D,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (UHAHCOBOI oTyeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENLCTB MPOU3BOJIUTCS B COOTBETCTBHH C MeEXIyHAapOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OrmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHcTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHApOAHBIX CTaHAAPTOB (DHHAHCOBOU
oT4eTHOCTH W PazpsicHeHmii MeXIyHapoOHBIX CTaHAAPTOB (HMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
Teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATHBLIMMU CHIIy HEKOTOPBIX IPUKA30B
(OTHENBPHBIX TOJIOKEHWH TpuKa3oB) MuHHCTepcTBa (QuHAHCOB Poccmiickoit ®epepanmum» ¢ ydeToM
TpeboBanuii Yka3anus LlenTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaXKe aKTHBA WIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKHM HAa OCHOBHOM (MJIM HanboJiee BBITOIHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOII0ZaeMOM WM pPAacCUMUTHIBACTCA C HCIIOJIB30BAHHEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOIIAJgKa — TOProBas IUIOIIAJIKA POCCHHCKOW M (MIN)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenennss CYA k koTopodl y YmpaBistomen
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoNiass KOMIIAHMS HMEET BO3MOXKHOCTH paclopsKaTbCsl aKTHBOM (aKTHBaMM). YKa3aHHBIC
OupiKeBbIe TUIOLIAKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OII€palliy ¢ aKTUBOM HJIM 00S3aTEIECTBOM MTPOBOISATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OObeMe, IMO3BOJIAIONIEM T0JIy4aTh HH(GOPMALMIO 00 OlleHKax
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIONIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLEHTOB, MPUYMUTAIOIIMXCS B YCTAaHOBJICHHBIH JOTOBOPOM CpOK, a TaKKe B pe3ylIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenurtHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (QuHaHCOBBIe oOs3arenscTBa (0 €ro
KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUHU IO OIPEIEIIEHHON PEUTUHIOBOM LIKaJIE.

[1OU — npon3BoAHBINA (PMTHAHCOBBIN HHCTPYMEHT.

YPOBHH II€H HpHU OIpPEJEICHUH CIPABEUIMBON CTOMMOCTH OIPENENISIOTCS B COOTBETCTBHUH C
MesxnyHapoHbIM cTanaaproM ¢uHaHcoBoit oryerHocTH (IFRS) 13 «Onenka cripaBeanBoi CTOMMOCTI»
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(manee — MC®O 13), BBeneHHbIM B JeiicTBue Ha Tteppuropun Poccuiickoit ®enepauuu mnpuxaszom
MunucrepctBa ¢punancor Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBeneHnn MexXTyHApOIHBIX
CTaHIapTOB ()UHAHCOBOM OTYETHOCTH U Pa3bsicHeHMH MeXIyHApOIHBIX CTaHAAPTOB (PUHAHCOBOI
OTUETHOCTU B JeiicTBUe Ha Tepputropuu Poccuiickoit ®exepaiii U 0 MPU3HAHUMU YTPATUBIIUMHU CUITY
HCKOTOPBIX TPHUKA30B (OTIACIBHBIX IIOJIOKEHHUI MpHKa30B) MuHucTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’”.

Ucxonueie nanaple YpoBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWH HACHTHYHBIX aKTHBOB HWIJIM 00S3aTEIHhCTB, K KOTOPHIM OPTaHHM3allUs MMEET JOCTYIl Ha JaTy
OILICHKH.

UcxonHbeie maHHbIE YPOBHS 2 - WCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIONACMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBA UK 003aTEILCTRA.

WcxonHple maHHBIE ypOBHﬂ 3 - HeHaGJ’IIOZ[aeMI)Ie HUCXOJHBIC JAaHHBIC B OTHOLICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
OHepaHI/IOHHaH [[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh — ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,

BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumx IlpaBunax onpeaenenus CYA. J[lomycTuMmble CpPOKH TIPOCPOUKH,
YCTaHOBJICHHBIC JUISl OIIEPALIMOHHON AEOMTOPCKOM 3a0DKEHHOCTH, HE JTOJDKHBI NIPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)XKHOW K TIOJNydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT pealn3oBaHa YNPaBISIONIEH KOMIAaHMEH B TIOJHOM O0bEME B CPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJOJDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmmx IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTAaTUCTHKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHUBHPOBAHHOE)  CYXKJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHabHOE CyXKAeHHE Y IPaBISIOIeH KOMIIaHHH, Co/iepKaliiee 000CHOBaHHBIE PACUETHl M BBIBOJIBI
00 OlleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIuBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBJICHHBIX NPHU3HAKAX BO3HHKHOBEHHUS KPEIWTHBIX PHUCKOB M TMPOYHX OOCTOSTENHCTBAX, KOTOpHIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBeTcTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJEHUs JOIMYCTHUMO B CIy4asX, yCTAHOBJIECHHBIX HacToAmMMH [IpaBunamu onpenencuus CUA, a tak ke
B MHBIX HMCKIIIOYMTENBHBIX CIIydasX, KOrja TEKyHIHMe METOIbl ONpEeAENeHHs CHPaBEIJIMBOH CTOMMOCTH
akThBa (0053aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB INPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecleunBaeT HaJle)KHOE
OTIpeJIeNIeHNe CTpaBeTMBONA CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeboBaHUSM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepanumn.

. O0umme noJioxKeHust

Hacrostmue [IpaBuia onpeneneHus: CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akphIToro
MaeBOr0 MHBECTHUIIMOHHOTO (PoHAa HeABMKUMOCTH «KH» (nanee — «@ouay, «I[TUD») paspaboranst OO0
YK «Anbpa-Kanuran» (mamee — «Ympapistomas KOMIIAHUS») B COOTBETCTBHH C TPEOOBaHHSIMU
3aKoHoJaTenbcTBa Poccuiickoit @eneparun, B ToM uncie Ykasanus banka Poccun ot 25 aBrycra 2015 r.
Ne 3758-Y «OG ompeneneHNH CTOMMOCTH YHCTBIX aKTHBOB MHBECTHUIMOHHBIX (DOHJOB, B TOM YHCJIE O
nopsiKe pacuéra CpeIHEeroJoBOM CTOMMOCTH YHCTBIX aKTHBOB IACBOTO HMHBECTHUIIMOHHOTO (oHIa U
YHUCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIMOHHOTO (OHJA, PaCUETHONH CTOMMOCTH WHBECTHIIMOHHBIX MAeB
MACBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAHHOTO B OIUIATY HHBECTHIIMOHHBIX
maeBy (naree — «YKazaHUe)») M MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPENENEHHS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(manee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcie NOPAIOK pacyé€ra CpeaHeroJ0oBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpe/esICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHIa M MOPAIOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOrO B OIUIATy MHBECTHUIMOHHBIX I1acB
dhonma.

VYnpasmsromas komnanus PoHpa o0sf3aHa ONpPEAETSITh CTOMMOCTh YHCTBIX aKTHBOB (DOHIA B
COOTBETCTBHHM C HAacTOAmMMH llpaBmiamu, TpH YCIOBHM HX coriacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[MpaBuna mouiexar npuMeHeHuo ¢ «15» oxrsadps 2023 roza.

Wsmenenunss u jpomojHeHus B [IpaBuima Moryr OBbITh BHECEHbI TOJBKO B CIyYasix,
NPEeyCMOTPEHHBIX YKa3aHUEM.

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

TepmuHbI 1 onpeneseHus, ucnonbzyemsle B [IpaBuiax npusenens! B [Ipunoxenun 1.



[MpaBuna (M3MEHEHMsT W JIONOJHEHMs, BHOCHMBIe B IlpaBuia) mojsexar pacKphITHIO Ha caiTe
Vupapmstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- He no3aHee 5 (IIaTp) paboumx nmHe# No naThl Havyana npuMmeHeHus [IpaBui, ¢ BHECEHHBIMU
W3MEHEHHSAMH U JIOTIOTHEHUSAMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX ToJa)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YpaBisttomiei
KOMITaHHH.

Il. llopsinok W mNEePUOAMYHOCTH (JAaThbl) ONpeAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YMCTBIX aKTHBOB OINpEAENseTcs KaK pa3HHIa MEXAy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (mamee — «aKTUBBI») W BENIMYMHOW BCEX 0043aTENBCTB, MOMICKAIINX HCIONHCHHIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «0053aTeNbCTBA»), HA MOMEHT OIPENEIICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTONMOCTh aKTHBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPaBEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uaaHcoBoit ortdetHocTH (IFRS) 13 «Omenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpPAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM rocTuluu Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monpaBkaMu, BBeIEHHBIMH B AEHCTBHE Ha TEPPUTOPHUU
Poccuiickoii ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeJCHUM AOKyMEHTOB MeXyHapOIHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH B
JerictBUe Ha Tepputopuu Poccuiickoilt ®enepanuny», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM IOCTULIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (0053aTENBCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeEXIyHAPOAHBIMHU CTaHAAPTAMH (PMHAHCOBOI OTYETHOCTH, BBEJCHHBIMH B
JiericTBUe Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneromobas CHA TTU® (mamee — «CI'CHA») Ha n1r000if A€HB OpenenseTcs KaK OTHOIICHHE
cymmbl CUA Ha Kaxabli pabouuii AeHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAApHOTO roja
CYA =e ompefensiachk - Ha MOCIEAHUN JEHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) ¢ Hadaja
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k ynciy pabounx
JIHEW B KaJICHJAAPHOM TOJy.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIeTcs:

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

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHNS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;

— mocie 3aBepueHus (okoH4aHus) hopmupoBanus CHA TN ompenensercs B mOpsIKe:

O ©XKEMEeCSYHO Ha TOoCcIeIHUH paboumMii JeHb KaJeHJapHOro Mecsla J10
KaJICHJJapHOT0 MecsA11a, peUIecTBYOLIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [IUD;

O Ha mocieqHUH pabouyuii J1eHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHue
WHBECTUIIMOHHBIX  [1aeB, BBIJABAEMbIX IPHU  JOCPOYHOM  IOTALICHUU
UHBECTUIIMOHHEIX I1acB;

O Ha mocieqHMH pabo4yuii JIeHb CpOKa TIpHeMa 3asBOK Ha MpUoOpeTeHHe
JIOTOJTHUTENNBbHBIX HHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO TIOTAlICHUS] MHBECTHUIMOHHBIX IacB 0Oe3 3asBieHHs TpeOoBaHMI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTaIlCHNH;

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOHW YHpaBIISIOIICH
KOMIAHHHM B  JAPYIyl0  VOPAaBIAIONyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapust B APYIoM  CHEHUAIU3UPOBAHHBIN
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCS HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEM, 10
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CroumocTts umcThiX akTHBoB DoHJa ompexaensercs 1o coctosHuio Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOLIEd KOMIAHUU HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOro Mosca.



B nenax onpenenenus CI'CHA natoii, 3a xoropyro omnpeaensercs CHA TIM®, nonumarorcst Bce
natel onpenenenuss CHA [N, ykazanusie B HacTosuux [IpaBunax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO mas @DoHAa OHpeAeNsioTcs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCIE 3alsToH, C
MPUMEHEHUEM MIPaBUJI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasyieHus: QoHI0M.

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

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeescHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsaras) % u Goinee koppektHOr CUA, a Takke B ciydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs PU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTeNbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYUCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBiseT MeHee 0,1 (Homp nensix oxna necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX AKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH C TpeboBanmsmu DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y Kazauus u [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENIeTCs] CTOMMOCTh UMYILECTBA, IEPENAHHOIO B OILIATy
MHBECTUIIMOHHBIX TaeB [T ®, He MoxeT ObITh OmpejieieHa paHHee JaThl Mepeladl TaKoro UMYIIeCcTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NIEPEIlaHHOrO B OIUIaTy UHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLECHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IIEPEIaHHOIO B OILIATY
HMHBECTUIIMOHHBIX MacB [IM®D, Ha OCHOBaHHM OTYETa OLICHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIATy MHBECTULIMOHHBIX nacs [TUD.

CronMoCTh MMYILECTBA, NEPENAHHOTO B OIUIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOSIHUIO Ha 23:59:59 Ha maty nepeiayu UMYLIECTBa B OIUIaTy MHBECTULIMOHHBIX naes [TV O.

1. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEENSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBON OTUETHOCTH. METOMABI OTNpeIeNIeHNs] CTOMMOCTH aKTUBOB H
00513aTENTECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAApTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBO CTOUMOCTI». METOBI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOJSIIAX B
COCTaB HMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimyuae mpuoOpereHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux IlpaBunax, Ympapmisionias KOMIAHUs 3a0J1arOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIMX
umymecrso [IUD

CTonMOCTh aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHIMOHHBIX (DOH/IOB,
MOJUIeXKHUT PEryIsIpHOMY aHamu3y Ha oOeciieHeHHe (TecTHpoBaHME Ha OOECIIeHEHHE) B CBS3U C
HEO0XOIMMOCTBIO KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHME Ha OXHJaeMble Oyayliue JeHEXKHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHUS).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA yYHTBHIBATh NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHUS HCIIONB3YET CIEAYIOMUI MOAX0;

— €CII KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIM OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCIIONB3YIOTCS JAAHHBIC IO
BeposTHOCTAM aedonta (PD) ommoro m3 peituaroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe Kpenutaoe Peiituarosoe ArentctBo (AKPA), Pelitnarosoe
areHtcTBo RAEX («Qkcnept PA»), myOniKyemMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
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B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAKE, IpeIycMOTpeHHOM B [Ipuioxxenun 4,

— €ClIH KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHTrOBON MoJenu YmpaBisiomled KOMIIAHUH, TO JUIi KOPPEKTHPOBKH CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposTHOCTsM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3TI0KeHHOH B [Ipmnoxernn 4);

— €CJIN KOHTPAareHT He MMEeT PEWTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC IT0 KPEAUTHBIM yOBITKAM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa U KOPPEKTUPOBKH CIPABEINIMBOH CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXe, YeM Ha KaxKayto Aaty onpexaeneHus CHA.

[MoaTBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
COOBITHS, BEAyIIHE K OOCCIICHEHHUIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

— yXyameHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
NPUMEHSETCS AT aKTUBOB, METOJMKA ONPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIOIAracT KOPPEKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeneHHOW B [Ipunoxkennu 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX OHEH TpH OTCYTCTBMM pocTa noxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAeNsAeT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLECHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpMaus NpsMO WA
KOCBEHHO HaOmojaeMa YIpaBisiomiel KOMIIAHHEH 3a HCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
0053aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpeAeICHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHus Jedonrta, HO OOJBLIMH, 4eM [yl NpHU3HAHMS JeOUTOpPCKOil
33/I0JDKEHHOCTH  OMEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Yupasisromiei KOMIIaHAH);

— HapylIeHHE CPOKa HCIIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsronedd KoMmnaHued Juis npu3HaHus gedonra (TexHHYeckui apedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMs 00s3aTeNbCTB KOHTPAr€HTOM IO OIuIaTe
NIepeMEHHOM YacTH apeHIHBIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUTaTa ¢ TOBapooOOpOTa M MHBIC) HA MEHBIIUN CPOK, YEM OIpENeNIeHO YTpaBIISIoNIeH
KOMIIAaHWHU JJI Tpu3HaHuA nedonTa, HO OONBINNHM, YeM AJsl MPU3HAHHUA IeOUTOPCKON
3a[J0JDKEHHOCTH ONEpaIMoOHHON (IIpM Hamu4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitomen kommnanun). He cauraercs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUS 00s3aTeIbCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMUTCHTA/KOHTPArcHTa, Ha OCHOBaHUM OQUIHATHHOMN
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTEHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa MAEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPaBISIONIEH KOMIAHWKM TAeBBbIX HWHBECTHUIHMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B cocrase [TND;




— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0JKJECHUE KOHTpAreHTa B OJHOM 13 Mpoleayp, IPUMEHIEMbIX IIPU PACCMOTPEHUH Jiesa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OoNBIION BEPOSATHOCTHIO NpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unn Oymymas HECIOCOOHOCTh (10 MHEHHIO YTPABIAIONMEH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITUI NI UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (332 HCKJIIOYEHHEM IPOIYIIEHHBIX BBIIUIAT, AOMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JIIO0Or0 W3 JpPyrux aHaJOTMYHBIX 00s3aTeNbCTB  (Kpocc-
aKceepanms);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, TPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILCHMS IUIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MoraieHus 3aJ0JDKEHHOCTH W/MJIM M3MEHEHHE NPOLEHTHOW CTaBKH,
Iperoaramolee MeHee BIT0IHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYyAHEHUSIMH JTOTO 3aeMINHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI ObI B MHOM CIIydae (B TOM YHCIIE PECTPYKTYpH3alHs 3a10JDKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA IJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE [I€H, pPACCUNTAHHBIX HAOJIOAaEMBIMU
ncrounnkamMu uHpopMamuu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmux [IpaBuiax onpenenenus CHA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— NosiBjieHHE y VYTpasisiounield KOMIAaHUM WH(OpMAlMK O CHIKEHHH BO3MOXKHOCTH
¢usnueckoro nuua oOCIyXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIU
HMHOTO PacroyiaraeMoro J0Xomaa);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN WH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYnpapnsiomed KOMOaHWM Il MpU3HaHMA Jedonra, HO OONbIIMK, 4eM JUIsl NMPHU3HAHHS JeOUTOPCKON
3aJI0JDKEHHOCTH  ONEpAaIlMOHHOM 3a HCKIIIOYEHWEM HapylIIeHHS CpOKa HCIIONHEHHS 00s3aTenbCcTB
KOHTPareHTOM II0 OIulaTeé NEepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeil (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M UHBIE) HA MEHBIIMH CpPOK, YeM OIpeesIeHO
VYnpapnstonieii KOMIaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalMoOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNUPaBISIOMEH KOMMNaHWEH (B YaCTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHns1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
I0J] yIpaBIeHUEM Y IIPABIAIOIEN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECIIEHEHHS MO OJHOMY aKTHUBY OCTaJIbHBIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hoNTe KOHTPAareHTa NMPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHu S,

— [IPY HApYIICHUN CPOKA NCTIOTHEHHUS 00s3aTeIhCTB KOHTPAreHTOM 10 OIUIaTe MepeMEeHHON

YacTH apeH[IHBIX IJIaTeXel (TaKWX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa u
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesieHO YIpaBisfioumleld KOMIIaHHEH Ui NMpu3HaHMs Jiedonra, HO
OouIbIINif, YeM Ul TpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OINEPAalMOHHOM, YTpaBisiomas KOMIaHUs]
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BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOUTOPCKON 3aJl0JKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktuBoB. ObOecuenenne 6e3 nedonra I[lpunoxenus Ned). JlanHHoe neicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PABIISIOIIEH KOMITaHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHUTOPHHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MO3KE deM depe3 1 MecsI mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma ans ordetHoctd mo PCBY u 1 pa3 B roxg
it ordyeTHOCTH 110 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IpOBOJHTCS Ha €KETHEBHOI OCHOBE,

— MOHHUTOPHHT 110 (PU3WYECKIM JIMLIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B ciydae manoit 3HaunmMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh  00ECIIeHeHHOW (#aHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHMBHPOBAHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Cllydae IpeKpaIleHus MPUBEIIIET0 K 00ECIIEHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTeJIcH B TCUCHHE ABYX KBapTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOU TIOAIEPIKKHY 3aeMIIIIKa/KOHTPAreHTa;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
MpeciIeIOBaHUs 3aeMINUKA/KOHTPAareHTa IyTeM ONPaBAATEIFHOTO MPHTOBOpa OO MPEKpamieHHs elna.
[Tpu 3TOM B Cilydae MHPOBOTO COTJIANICHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M HUCTLOM YTIPaBisionias
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee uYeM 3a 6 MecsleB 10 JaThl BO3HUKHOBEHHMS NPH3HAKOB OOECLIEHEHWs aKTHBa,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABIAIOMAsS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx aHEH (eciu WHOM CPOK He MPETyCMOTPEH B OMUCAHUH OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OTIPENENIIeTCs
HOBasl OILICHKAa, HE NTOJDKHA OBITH paHee NaThl BO3HMKHOBEHHS COOBITHS, BeOymiero kK oOecueHeHUro. Jlo
JIATHI TIEPEOIICHKH CIIPaBEAINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAHHIA HACTOSILETO ITyHKTA.

B ciydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBAa YIPaBISIONIAas KOMIAHUs
oopmisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS NPH HAIMYHA
NPU3HAKOB O0ECICHEHNsI U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHoOpMaLMI0 O BBIABICHHOM IIpU3HAKe OOECUEHEHHsS C YyKa3aHWeM HMCTOYHHKA
HHPOPMALIUH WK O (paKTe MPOCPOUKH 00S3aTEIbCTRA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— WHPOPMALMIO O HAIMYHA OOOCHOBAHHBIX INPHYWH HE IPOBOIUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odecnieueHs.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBINA JIENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— ounmanpHble callThl B HH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymogTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMannoHHoro arentcrBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  wHpopMarmmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH(OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hanr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonansroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
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NeOUTOpa/KOHTpAreHTa, pPEHTHUHIOBBIX  areHTCTB, | OCYZapCTBEHHBIH  HH(QOPMALMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);
— uHbOPMALHUS 1 TOKYMEHTHI, MPEAOCTABIAEMbIC ISOUTOPOM/TODKHUKOM Y IPaBIISOIICH

KOMIIaHHWH.

— MOHHTOPHHT NPHU3HAKOB OOECIIEHEHUsI MPOBOANTCA Ha Kaxnayto naty pacuera CHA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHMKaM, KOTOpPBIE CTaHJAPTHO WCIIONB3YIOTCS HAa PHIHKE B OTHOIICHWH
JAHHOTO BHJA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BECh WM OOJBIIMK pa3sMep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4uTEIbCTBA, I'apaHTHH, 00s3aTENLCTBA
TPETHUX JIII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeUInBas CTOUMOCTh 00ECHeYEeHNUs
paBHa WJIM TPEBBIIIAET pa3Mep CIpPaBeIMBON CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBemiBas  CTOMMOCTh ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAHHOTO B 3aJIOT,
OTIpeziesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABICHHOM HE paHee AaThl BBIABICHUS IPU3HAKa

00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INepelaHHbIX B 3aJlOT, OIpENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM IIpaBunam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEeNIAeTCs B pa3Mepe CyMMBI TaKOM TapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAMKOM, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

o CnpaBeuiiBasi CTOUMOCTb 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. JleHe:KHBIE cCpelcTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYeTax, OTKPBITBIX HA ynpasjsomyo komnanuw /1.Y. IND

Buabl aKktTuBoB

[JeHexHble cpeAcTBa Ha cyeTax, B TOM 4WUC/e Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYeTaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuwo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun
NMpU3HaHNSA

[Jata 3auncneHns  peHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK
BbIMNCKM C YKA3aHHOIo cyeTa.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo
nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;

e [ata peweHus bBbaHka Poccunm 06 o0T3bIBE nuueH3un bHaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/1KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuM, pacKpbiTON B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI

0 NMkBUAaunm 6aHka).
[ )

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBasg CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3MUTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
koMnaHuto [.Y. NMANO® onpegensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NN,

CrnipaBeannBas CTOMMOCTb ONpefensercs B COOTBETCTBMM C MEeToAO0M

10



https://bo.nalog.ru/

KOPPEKTUPOBKMN  CMpaBeasiMBOA  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU
cobbiTns, BeayLllero Kk obecueHeHnto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTmii, NpuBOoAsWINX K o06eCueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAAA U HAYHMCICHHBIX MPOIEHTAX
Ha OCHOBaHUM JI0r0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmara pemenuss banka Poccum 00 OT3BIBE JHMICH3MM KpPEAWTHOM OpraHM3anuy Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JIO HACTYIUIEHHS CpOKa €ro IMOJHOTO TOTalleHHs,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKJIa/a «JI0 BOCTPEOOBaHUSMY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTABKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, ONPeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
VBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCYMTAHHBIX IO COCTOSHHUIO Ha KaXKIBI pa0oumil JeHb (nara
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTaHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

Ty, - CPEHEB3BELICHHBIE NIPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OPraHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIA CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIeIHNE 3 MecsIla,

Toaw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YYETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCA 110 PopMyIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywyae BHeceHUs HM3MEHEHMM B YCJIOBHSA JOIOBOPAa B YacTH OIPEACICHUS CPOKa MEMO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSETCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHON CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
TPUBJICUYCHHBIM KPEIUTHBIMHA OpTaHM3aIMsIMHA BKJagaM (ZIeno3uTaM) HE(UHAHCOBBIX OpraHM3alui B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHHMU WM JOMOJHEHUH B HacTosmme [IpaBuna
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAIBLHOIO MPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KIroyeBas craBka banka Poccuu, nedicTBoBaBimias B Mecsne (T.e. CpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnM KJrodeBas craBka banka Poccum m3MeHmnach (B TOM dHCIEe 0 MOMEHTa
MIePBOHAYAFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs mo hopMmyIe:

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

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

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO NMPHUBJICUEHHBIM KPEJUTHBIMU OPTaHU3AIMSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTIAIAIONIUM B TOT YK€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS HA JATy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

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

Cpemusis 3a KalleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECAIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MeCsILa,

T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOIJIEKUT KOPPEKTHUPOBKE HA U3MEHEHUE KIIHOYEBOW CTaBKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageuinBasi CTOMMOCTb JIETIO3UTOB B CIIydae HAJIWYMS NPU3HAKOB 00ECIIEHEHUSI OTIPEEIISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! 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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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, HMCXOMS W3 JOMYyILEHHs, YTO [EHEXKHBbIE CPEJCTBA YJEp’KUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl EHEeXKHOro MOTOKA CUUTAETCS] MUHUMAJbHAas aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHUE JEHEKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. l'[pn:malme H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a MMEHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO - JAaTa 3a4iCICHHs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThI Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuanuszupoBanHoM [lemo3uTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHble IIEHHbIE OyMmMarm He TOAJEeXKAaT YYeTy Ha cdeTax Jemo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa IO BKIAAY (IETO3UTY) WIM C JaThl MIPHOOPETEHUs TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHHs TNpH3HAHMA [EeHHOM OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €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,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKIIIOUYEHHEM JACMO3UTHBIX CepTH(HUKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICNO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHWS C BKJIaja (HEno3uTa) JeHEXKHBIX
CPEICTB, MOATBEPXKACHHAsI BBINHMCKOM CO cyeTa MO BKJIALy (IETMO3UTY), WIM C AaThl CIHCAHHUA TaKOIo
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIKCH O JIMKBHIALMK AIMUTEHTA (T0JTydeHUs] HHPOpManH O JUKBUIALNHA SMUTECHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0OECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTHPOBKH, HPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTaneHus HOMHUHAJIa B COOTBETCTBHUH C YCIIOBHSIMHU BBIITyCKa IIEHHBIX OyMmar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLICHUS 32 MCKIIOYEHHEM CIIy4aeB HAIMYMS LI€H aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTaBJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEeHHOCTh 10 CAENKaM C IeHHBIMM OyMaramu, 3aKIIOYeHHBIM Ha yClIoBHAX T+ (mpu
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHno (peanu3anyy) IEHHBIX OyMar, B JaTy HampaBIeHHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeeIeHHOCTH U HEM3MEHHOCTH ONPEACTISIOTCS CIEAYIONTIM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKyMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. [ena BBIKyIIa OTpeeNicHa U HE MOKET OBITh H3MCHEHA.

— HpEeKpalacT CBOC NpU3HAHUC B JaTy Hepexoaa Ipas COOCTBEHHOCTH Ha IICHHBIC 6yMarn
IMOATBEPIKACHHAA BBIIUCKO 110 CUETY AcmoO.
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CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH M0 CEJIKaM C IEHHBIMU Oymaramu, 3aKJII0O4€HHBIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TPEIMETOM CHEIKM W CYMMOH CJEIKH B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro Mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIUTalusMH,
3aKIIIOYCHHBIX Ha YCIOBUSX T+, CpaBeIUINBasi CTOMMOCTD OOJIMTaLid, SBISIOIINXCS IPEIMETOM CIEJIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 0e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOXO0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CAGNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
cOCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNs/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIx Oymar mo mepBoit wactu morosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Ob6s3arenpcTBa @oHMA IO BO3BpATy NCHEKHBIX CPEICTB, MOTYICHHBIX MO MEPBOM YacTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qorosopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsromnias komnanus J[.Y. ®oxma):

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu poroopa odoparsoro PETIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHbIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTb B CYMME MONIYYEHHBIX JEHEKHBIX CpeACTB N0 mepBod wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MPHU3HAHUS KPETUTOPCKOH 3aJ0IDKEHHOCTH B CyMMeE ITOJIyYeHHBIX JICHEXKHBIX CPEJICTB IO MepBoif yactu. B
cily4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHbBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs HEeHHBIX OyMar, nmepeaanHbIx 1o npsmomy porosopy PETIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HWCHOJHEHUS BTOpod uactu goroBopa PEIIO mpomcxomuT mnpekparieHne
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, eciu Ha MOMeHT cmmcaHus co cueta JIETIO meHHBIX OyMmMar mo cenkam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCT:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpPEIaHHBIX JACHEKHBIX CPEJICTB IO MEPBOHM YacTH
nmoroeopa PEIIO nmo momeHta ucmomHeHHs BTOpoil dwactu porosopa PEIIO ¢ yderom mpoOIeHTOB,
MOJIEKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.
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Ecnu cronMocTh eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wimu cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHOpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruosia OT AAaThl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoigHEeHUS
BToporr wactu moroopa PEITO xaxnplit paboumii JeHb OmMpeaessieTcsl COTJIaCHO MyHKTY 5 pasmena il
HacToawmux [IpaBui.

CropaBeumiBasi crouMocTh oOs3arensctBa [IM® mo mpuoOpereHHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBOIl CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [IpaBmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 33J0JDKEHHOCTH K IOJTYYEHHIO NePEeIaHHbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mopesi OCHKH CTOMMOCTH LIEHHBIX OyMmar.

JUnst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIb3YIOTCSI HICXOAHBIC JAHHBIE YPOBHSA
1, 2 u 3. Ilpu 3ToM HamOOMBIIMI HPHOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOJIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPAaHMYEHUM Ha paclopsyKeHHE LEHHBIMH OymMaramMy Ha COOTBETCTBYIOIIMX pPBIHKaX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
HCIIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HBIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBIC Hambojee YyMECTHbl B MJAaHHBIX OOCTOATENBCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOIIUX
CIIOCOOHOCTH PacIopsKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHCHMS IIEHHOM Oymaru; AEHCTBYIONIWE OTpaHWYMTEIbHBIC MEpbHI, BBEICHHHIC B OTHOLICHUH
BJIafIeIbla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIIIOIETO IIPaBa 110 NEHHBIM OyMaram) J1nbo WHOTO JIMIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymectso [IM®; moctymHOCTH OMpX ¥ (MIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TN® cooTBeTCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke mpu3Haercs MJOCTyHNHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIMBOW CTOMMOCTH
(B cmydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIeHb Ha
nary ompeneneHnss CHA — aHannu3upyroTcsl JaHHBIE TOCIJIEJHETO TOPTrOBOTO JHS Ha JIAaHHBIX IDUIOIA/KAaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PHIHKA B II€JIOM, KOTOpPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI TIOBJIEYh U3MEHEHHE OIICHKHU

1. B cilyuyae HamM4Yus MPU3HAKOB OOCECIEHEHHS CTOMMOCTb ONpEAESeTCs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPETYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciIydae M3MEHEHHS KIIFOYEBOH CTaBKM pacdeT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHUS YIpPABISIOMIEH KOMIAHUUM MO MOAEIH
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4ECTBO caeiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix ameil mpesbicmir 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaeausiM 01.12.2017 u nozanee. [Ipuopurer otnaercst mocieaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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B cnydae, ecnit 1ieHHast Oymara TOPryeTcsl Ha pOCCHICKOI OHMp)KEe B OCHOBHOM PEXHME TOPIOB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHHUS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJTI0IaeMBbIX OMPKEBBIX IIIOIIAI0K, Ha KOTOPBIX OCYHIECTBIISUIUCH TOPTH Ha AaTy onpexaeneHus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetrca ueHHas O6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeaeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MpeBbiwaThb
3 000 000 pybnen (unnwn cooTBeTCTBYHOWMI pybneBbli 3KBUMBANEHT No Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMe TOproB C pacyetamu B pybasix M B MHOCTPaHHOM BanTe U Takne pexumbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
06beM caenok M KOMMYEeCTBO CAeNOoK onpepenserca no obuiemy obbeMy TOpPros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKa OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCMOSIb30BaHMsA AaHHbIX MNoCneAHero TOProBoro AHsS Ha TOProBbiX Mnjaowagkax He
NnpUMeHseTcsa B C/ly4yae, KOraa HETOproBbii AeHb (MAM OTCYyTCTBME TOpProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAHOBKOM TOpProe Mo peweHunto baHka Poccum,
MPUOCTAaHOBKOW TOProB B C/y4yae AOCTUXEHWUS YCTaAHOBJIEHHbIX 6mpXxel noporosbiX
3HAQYEHUA WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswoLwWwen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeanMBON CTOMMOCTU B TaKOMW HETOProBbifi AEeHb MO CPaBHEHUIO C MOCAe4HUM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEeBO3MOXHOCTW) onpeaeneHnus cnpaBensiuBoli CTOMMOCTM aKTUBOB,
ynpasnsalwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro WHBECTUUMOHHOro ¢oHAa no MpuyMHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULMOHHOIO POoHA4A M He3aBUCUMMO OT (haKTUYeCcKoro npoBeAeHns npouenyp rno
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK Il
MEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCUMIACKUX
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 6upxeBas nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwmnin obWwMn 06BbEM CAENOK MO KOJSIMYECTBY LEHHbIX

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

MeXXAyHapoAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWi1) onpeaenseTcs 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 KOMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

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

B ToM HHeIe A ypapenus nieHHoi Oymaru mpucyrerByer HKO AO HPJ;

06JII/IF8.LII/II/I BHCIIHUX

obmuMraiMoHHBEIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKAYEHUEM

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

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneaHme 30 (Tpuauatb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eC/in B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm 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 CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeEWHUX
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.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA 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 OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakonnenssiit kymounsrid goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BaJIOTe HOMIHAIA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO MeHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO NEHHBbIX Oymar * KOTHPOBKA;2) * Kypc BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

KoTrpoBka — 1ieHa leHHO#M Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HACTOSIIIUM paszzaenom [ICUA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBef/IMBOA CTOMMOCTU LE€HHbIX
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
pBIHKa (M3 4YHClla aKTHBHBIX POCCHHCKMX OHpIK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPIrOB HE PABEH HYJIIO U TaKas [[€HA 3aKPHITUS HE PaBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CcnpaBeasiMBoOi LEHbl MCMNOMb3YOTCS MNPUOPUTETHO LEHbI TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnu HM oAHa M3 UEH Mo BbIGPAaHHOMY PeXMMY TOProB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

Cnpaseanusas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsTCa MOAEIN OLEHKN CTOMMOCTU LIEeHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue Li€Hbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaoOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHbIE Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaBeaMBoM 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 Bupxn (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, - nocnegHss onpepeneHHas crnpaBeanvBas CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KasleHAapHbIX OHEN MexXay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.
T, - AaTa onpeaeneHus cnpaBeannBoin CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx 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 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAabllh  TOproeBbll  AeHb, nNybnmkyemble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3puUCKOBOM CTaBKM 3a 3TOT [AE€Hb
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 MpeablayLLyHo
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpefeneHHble 3a nocsiefHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
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 AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumuneHta AN akKumih  POCCUMACKUX  3SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYecKOro OKpYrfeHus Ao naTu
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeasiMBON CTOMMOCTMU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadduumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta 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 pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBAHWI AN NpPUMEHEeHUs Moaenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NnpuobpeTteHns n go nosasneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaMm,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)

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

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

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

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

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLUnKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
Nno WUTOraM TOProB Ha KOTOPbIX OMPeAensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccyMTaHHas Mo wuToraM mnoc/eaHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Ansa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uc/iie 3amellatromx
obnurauun, onnata KOTOpbIX MpU  UX
pa3MeLleHnu ocyliecTansieTcs
eBpoobnuraumsmm (B TOM uyucne B Crydyae
nepegaym (yCTynkun) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobauraunsm
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caoenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6BymMar,
OKasblBalOWMM  SMUTEHTY  ycayrm  no
pa3MeLeHno LUeHHbIX 6ymar oT cBoero
MMEHMW, HO 3@ CYEeT M NO TMOpPYYEHUIo
aMuTeHTa, nNnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B nepuvopa € pAaTtbl  Havana
pasMeLlleHns nNOo pAaty OKOH4YaHuA
pasMmewieHma (panee — uUeHHble 6yMmary,
npnobpeTeHHbIe Npy pasMelleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3yercs LeHa
pa3sMelleHns (oas AONroBbIX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/IEHHOro KyMNOHHOro Aoxoja, ecnu
HayncneHne KyrnoHHOro Aoxoja 3a nepuoj
pa3MelleHnss MpesycMOTPEHO YC/I0BUSMMU
pa3MeLLleHns UIN UHbIM AOKYMEHTOM).

Ons  onpepeneHvs  cnpasBeasvBoOi  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA
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pa3MeleHna, 1 40 MOosIB/IeHUA UeH 1-ro ypoBHS
WIN  LUeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OLEHKW Aans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CcooTBeTCTBUM C [punoxeHMeM 2A, U CNpaBeasnNBO
CTOMMOCTM, OMNpeaesieHHOM Ha OCHOBaHMW OTYeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CHYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUPOBaHHAsA NPOMNOPLMOHANIbHO U3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

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

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

M Ycrounuxk - 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-

HcTtounnk -

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

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CcTaBKa Ha AaTy OLEHKWM Ha CPOK
[0 norawenus (odepTbl)

T — paTa noraweHus (ogepTbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

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

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

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnuraumnn POCCUNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBeannBas CTOMMOCTb MHBECTULIMOHHBIX Naes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU NMPaBOBbIMU aKTaMu
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOH4YaHMA) dopMUpoBaHKS, CrpaBeannBas CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHomn

pacnuCcKM, nNpeacraB/isieMblii aKTUB MO KOTOpPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oaHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHon pacnuckm onpeaensietcs no mogenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aen0o3UTapHbIX pacrnuncok.

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

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHWM oOT4eTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OUEHKN umywecTtea MNN®

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraum BHELIHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKasaHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpepenseTca C Y4YeTOM HaKOMMIEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
onpeaeneHHasas no Metogy 3 Ha OCHOBe
MEeTOoAUK, yTBepxaeHHbix  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,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacuyeTHble UeHbl, ANa uenen onpegeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaesneHHast Ha

OCHOBaHUU oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHOoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

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

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >Xe MNOTeYHbIX cepTuduKaToB ydacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAaPHOM PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYIOLWEro 3aKkoHoAaTeNbHbIM 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
6uprxkeBon pblHOK (onpepeneHue LHeHbl HA OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpSAOK OonpeaesieHus cnpaBeasiMBo LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa LeHbl, ecnam ueHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6Mp)|<e B PpeXMmMax TOoproe C
pacyetTaMm B py6ns|x n MHOCTpaHHOﬁ BaakoTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUIACKON Bupxke B pexmnmax
TOpProB C pacyetamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
bupxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO AJs Bblbopa
CnpaBensIMBON LEHbl WCMONb3YKTCS MPUOPUTETHO LIEHbI TOrO
pexumMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTEPUSM BbliBOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAesieHHON BaJiloTeé He MOXeT ObITb
MCNoJib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No peXxuMmy TOpros B ApYyror BastoTe ¢ 06beMOM TOpPros Mo
KpUTEpPUSIM BbIbOpa OCHOBHOIO pblHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb [O0/Ir0BOM LLeHHOM 6ymarun
onpegenserca C ydyeTOM HaKOMAEHHOro KyMOHHOro Aoxoga Ha
paty onpegeneHusa CHA.

Ecnhmn Ha pgaty onpepeneHns  cnpasBeasiMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO PpblHKa, AN8 onpeaeneHus
cnpaBeasiMBon CTOMMOCTU UEeHHOMW 6yMarn NpUMEHSAITCAS MOoAenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yc/oBneHo
HETOProBbIM AHEM OCHOBHOMO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crnpaseasMBoOA CTOMMOCTU AOMNYCTUMO UCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6mpxu.

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

Ycnosusi U NOpsaaoK onpeneneHust cnpaBesivBoin LieHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXxeHus LLeHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOWM 6ymaru

onpepenseTrca C Y4YeTOM HAKOMJEHHOro KYMOHHOro Aoxoda Ha
paTty onpegeneHusa CHA.

Ncnonb3yemas ons oueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMit) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AEeN03UTApPHbIX pPacnncok
mogenb CAPM aHanormyHa Mopenu Anst pOCCUACKUX aKuui, C
Y4YeTOM HEKOTOPbIX 0CO6eHHOCTENn NpUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 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 [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

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

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pnCcKoBONM CTaBKM AOXOOHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOWEN BanlTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3uTapHbIX pacnuMcok B KadecTBe 6e3pncKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesATeNIbHOCTb  SMWUTEeHTa
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHsA. Ecim B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoi CTOMMOCTM LUeEeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUs camomn
AEno3nTapHOM pacrimncku.

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

YcnoBus v nopsaok onpeneneHns crnpaBeasuBon LieHbl 3 YPOBHS
C  yuyeToM KpUTEPUEB,  XapaKTEPMU3YIOLWNUX  BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMMU 6ymaramu, npeacrasieHsl B
MpunoxeHnn 3 K HacToaweMy MpuUIoXKeHUIo.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTmB (orpegesieHne LeHbl C yYETOM NCXOAHbIX AaHHbIX 2-ro YpOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsercs Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
AOMNOJIHNUTESbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbINYCKOM OTHOLUEHUIO K KOTOpOMY JaHHbIV BbINYCK aBnsieTcs

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

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  OMNpeAensierca  CorflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, SABNAOWENCS AOMOJIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

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

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarm,
MCMONb3yeTcs LEeHa UCXOAQHOM UeHHol bymarm, onpeneneHHas Ha
naty onpegeneHns CYHA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUM C MOAENAMU
OLUEHKM CTOMMOCTWM UEHHbIX 6yMmar, Ans KOTOopbIX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeass CTOMMOCTb
NCXOAHOM LeHHOM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KoHBepTauum
(ncxoaHble faHHble YpoBHS 2).

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

CornacHo
cnepytoulen

3TOMY
AaTbl
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CnpaBen/vBoOi CTOMMOCTBbIO akumii c 6onbwen (MeHbLuen)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeannBON CTOMMOCTbIO aKLMI TOM e kateropmun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEPTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCS CnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenavBoi CTOMMOCTbIO akKuuin wam obnuraumii HOBOIoO
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oJHa KOHBepTupyeMas ueHHas bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHMSA,  ABNSETCA  CcrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

CnpaBeanusoii CTOMMOCTbIO aKUWIA BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnu B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOrOo
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

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

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHuM cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHbIMW AOKYMEHTaM Ha AaTy OLEHKM.
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6. Ilpu3HaHue U OllEHKA NeOMTOPCKON 3a10/KEHHOCTH U MPeAoJIaT

IlepBoHayaibHOe MNpH3HAHMEe M MNpPeKpallleHHe TMPU3HAHHUSA, OLIGHKAa JAe0HTOPCKOi
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSM CIENIKH, HE OIpe/elicHa KOHKPETHAas Jara €¢ IOTAIlCHMs, HO
yKa3aH MPEAeIbHBIA CPOK, B TCUEHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO UIS
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKaX IOTAIICHUs TaKOH AeOUTOPCKOH 3310KEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET IpeAebHbII CPOK MOramleHus, TO A Lened OonpeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOIO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnm cpoka MoOTramIeHMs AEOMTOPCKOM 3aO0JDKEHHOCTH B CIy4ae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHB,
VYmopaiusromas KOMIIAaHHS PYKOBOACTBYETCS MOJOXCHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepanny, a UMEHHO THEM OKOHYAHHS CPOKA CUMTACTCS ONFDKANIINI CIeXyromuil 32 HUM
paboumii 1eHp (B OTHOLIEHHH MEPEHOCA B CBSA3M C MPA3JHUYHBIMI/HEPAOOUNMHU AHSMH TOJBKO B CIIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaFaM TIPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM Oymaram - JaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIOBHUSMH BBIITYCKa IICHHOH Oymaru.

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

Kpurepuu npekpaiieHus Mpu3HaHUA:

- Jara ucronHeHus 00s13aTeIbCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO IOCY1apCcTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHUS CPOKA MCIOJIHEHUS COOTBETCTBYIOIIECTO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHHUS HanboJiee paHHEH U3 1aT:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) paboumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
HCIIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHUKHOBEHUS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM Oymaram OIpeselnsieTcsi B CleqyIoIeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHUs HanOosee paHHEeH u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNbCTBa POCCUMCKUM dMHUTeHTOM, 10 (mecsaTp) pabounx JHEH ¢ JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 110 00€CIICHEHUIO;

b) B cooTBercTBUM ¢ MOpsIIKOM, YKazaHHBIM B IyHKTe 2 paszaena |l u B [Tpuioxxennn 4 — ¢
HanOosiee paHHel U3 JaT, yKa3aHHOH B MIL.a.
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CrpaBeuinBasi CTOUMOCTh JIEOUTOPCKON 33J0JKEHHOCTH 110 MPOICHTHOMY (KYITOHHOMY) J0XO.Y,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO AMUTEHTOM OCHOBHOI'O JIOATa IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHoi 0 (Homp), B cimydyae oGUIMaIBHOTO OMyOJHMKOBaHHS COOOINCHHS O OaHKPOTCTBE B
OTHOIIICHUY SMUTEHTa (JIUI[a, O0OSI3aHHOTO 1O IIEHHON Oymare) - ¢ AaThl O(QUIIHATBFHOTO OMYOJUKOBAHUS
Takoro coobuieHust. Takoi MOPsSIOK MPUMEHSETCS K 0053aTelIbCTBAM 32 CICIYIOMINMH UCKITIOUCHUSIMU:

- 3a MCKJIFOYCHHEM JI0JIra, OICHUBAEMOIO OICHIIUKOM, OOECIICUEHHOTO TOPIYyeMbIMH LIEHHBIMHU
Oymaramu, HEeIBH)KUMOCTBIO, OMIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOHM MO0 MOPYYHUTEIHCTBOM TPETHUX
mut. OreHka 00eCIeYeHHOr0 0JIra MPOBOAUTCS C YYETOM CPOKOB M BO3MOYKHOCTH MOJYYEHHsI BBIIUIAT [IPU
peanm3anuu  oOecriedeHUs] Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
VYpasisitomein KOMIIaHUHY,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JaHHOro TpeOOBaHHMs (BBIMYCKa IIEHHBIX OyMmar) MMEIoTCs
pBIHOYHBIE KOTHPOBKM aKTHBHOrO pblHKa (1 YpOBHS OLEHKH) MO0 HMEeTCs OTYeT OLEHIIMKA,
COCTaBJICHHBIN He paHee 6 MecaueB 10 naThl oneHkH CYA, Mo COCTOSIHUIO Ha JaTy Hadajia MpoLEeAyphl
OaHKpoTCTBa WM no3aHee. [Ipu ucnonp30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOH MH(OPMALH O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKHU MTOTEHIIMAIBHBIX CYMM K
MOJYYEHHIO YIPaBISIOMIAsi KOMIIAHUS JOJDKHA B CPOK He Oosiee 2 HeAeNb IOJYYHTh HOBBIH OTYET
OLICHIIMKA JINOO MPUHSITH CTOUMOCTb 33/I0JDKEHHOCTH PaBHOM HYIIIO.
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He6I/ITODCKaH 3aJ0JIKCHHOCTD IO IMPONCHTHOMY JAO0XOAY IO ACHCXKHBIM CpCACTBAM Ha CYCTAX, B

TOM YHCJIE 110 MUHUMAJIbHBIM HECHMKA€MbIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisoomei komnanuu J.Y. ITUO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAJa U HAYMCIICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe JHIeH3WH OaHKa, (ICHEXHBIC CpPEICTBa
MepexosT B CTATyC MpoUei 1eOUTOPCKO 3a/10JPKEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ETPIOJI o nukBumanumu 6aHka).

CrpaBeuiHBasi CTOUMOCTB JEOUTOPCKOH 3aI0JKCHHOCTH IO MPOICHTHOMY JIOXOY 10 JCHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJAMICHHS MPOICHTOB HA CyMMY HECHMKaeMOT'0 OCTaTKa - B ClIydae, eCiId
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUYUTATh MX pa3Mep Ha naty onpeaenerns CHA.

CrpaBeiiBasi CTOUMOCTE JEOUTOPCKOI 33J0JDKEHHOCTH O MPOIICHTHOMY JI0XOY IO A€HEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE [0 MHUHUMAJbHBIM HECHM)KAEMBIM OCTAaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena 11 u B Ilpunosxennu 4 Hactosmux [Ipasui.

IIpouas ,H66I/ITODCK3}I 3aJ0JDKCHHOCTD.
- ABaHCBI, BbIJAHHBIC 3a CHET UMYLICCTBA HI/I(D, B TOM 4HCJIe 00ECIIeUUTENbHBIE IIIATEKHI
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MO JOrOBOpaM apeH bl HEABUKUMOTO UMYIIECTBA, B KOTOPBIX DOHA BBICTYNAET apeHIaTOpOM;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiione komnannu nepex [TN®;
- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIeIMaIM3UPOBAHHBIM JIEO3UTAapUEM, PETUCTPATOPOM, YKa3aHHBIMU B IpaBuiax Y TN O;
- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIISHUIO CYMMEI HAIOTOB 13 OfomkeTa PO;
- JleOuTOpCKas 3a10/DKEHHOCT T10 APEH/IHBIM ILIATERaMS;
- JlebuTtopckas 3aJ0IKEHHOCTD 110 CYIeOHBIM PEIICHUSIM;
- Jleburopckas 3a10DKEHHOCTD 110 HETIOJHOM OIlIaTe NHBECTHIIMOHHBIX 11aCB;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAS B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaoIUX OOJUraluil Mpy NX pa3MeIleHuH (B TOM YHCIIE B ClTydae Ieperadn
(YycTynkn) BceX HMMYIIECTBEHHBIX M MHBIX IPaB IO €BPOOOJIUTalMsM POCCHUICKAM
IOPUINYECKUM JIUIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepuu npusHaHus:
- Juis neGuTopcKoi 3aJ0DKEHHOCTH IO BOSMEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;
- Jns neOuTopcKoit 3a10JDKEHHOCTH 10 CyICOHBIM PEIICHHSIM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;
— JleOutopckast 3aJOJDKCHHOCTh, BO3HHUKINAs B pe3yibTare mnepenadd (yCTYNKH) BCEX
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OIJIaTy 3aMEINAIoMMX OOJMramuii Ipu HUX pasMeNeHHMH — Jara YCTYNKH BCexX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHIalusM B COOTBETCTBHHM C JOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKallMM YCIOBHUS
pasMelleHHs LEeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOpOHHHMH akT ycrynku mpas (Deed
Poll of Assignment) — narta nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).
- Jlns ocTasbHBIX BUJOB aKTHUBOB - JjaTa IEpeladyn aKTUBOB (JCHEKHBIX CPENICTB) JIUI, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/10JDKCHHOCTb.
Kpurepuu npekpaieHus Mpu3HaHUS:
- s neGUTOpCKO# 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- Jl1 ocTanbHBIX BUJIOB aKTHBOB:
— Jlata ucnonaenus ob6s3atenset nepen [IM®, cormacHo J0roBoOpYy;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluaM POCCUHCKUM IOPUINMYECKIM JIMIaM B
OIIIaTy 3aMEeMIA0IINX OOJIUraluii MPH X pa3MEIIeHHH:
JlaTa 3a4MCIICHMS 3aMelaronmux ooauranuii Ha cuet neno YK J1.V. [TN®;
Jara TIOJlyd4eHHs JOKyMEHTOB U YBEIOMIEHHH, IpPEeIyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllM YCJIOBUSI Pa3MEIICHUs] IEHHBIX Oymar, B Cllydae OTKJIOHEHHS O(epThI
(ycrymka mpaB 1o eBpoOOIHTaIisM) SMUTEHTOM 3aMeIIAloIUX 00Iuranuii;
- Jlata MpeKpamieHus J0roBopa Ha NpUOOpeTeHre 3aMelaoX o0Nuranui (B TOM 4ucie
M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOUINM 3aKOHOJATEIbCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsiMH TJ1aBbl 26 'K PD) i noroopom.
CrpaBeuinBasi CTOMMOCTB IIPOUei 1eOUTOPCKON 3a0IKEHHOCTH ONPEeAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— U1 OllepallMOHHOM JIeONTOPCKON 3a/10JPKEHHOCTH;
— 11 1eOMTOPCKOH 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MONIIMHAM B OIOJDKETHI BCEX
YPOBHEH;

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

IIporHo3HbIe 3HAueHUSI 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiorcss B Crenuami3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHMKA 3a mociennue 12 (/IBeHaanmaTb) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPAKJAIOMIETO OKA3aHHbIE YCIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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— Ui 1eOUTOPCKOM 3aJJ0JDKEHHOCTH yrpaBiiitonield kommnanuu nepes [TN®, Bo3HukInas B
pe3ynbTaTe HapyLICHHs NPaB BIIaAEIbLICB HHBECTUIMOHHBIX 11aeB B TCUCHUH 25 pabodunx
JHEH C aThl €e BOSHUKHOBCHHUS ;
— i JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW
OpraHu3alel, OLEHIIMKOM, CIEeIUaIU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazaHHBIMH B mpaBwiax Y [IN® B Teuennn 25 paboumx AHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHUS YCIYT, YCTaHOBICHHOH ycIOBHAMHU moroBopa. ObecrieHeHne yKa3aHHOM
neONTOPCKOH 3a10KEHHOCTH HE TIPOU3BOIUTCS IIPU COOIIOACHUH CIICTYIONINX YCIOBUI:
v Hanu4ue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasnsromeii KOMIIaHUE O TOM, YTO yBEJIHYEHHE CPOKOB OKAa3aHUS YCIyT WIIH
morameHuss JeOUTOPCKOH 3aJI0JDKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINIUX B JACATENbHOCTH JTOJIKHUKA;

v/ Haiuuue JOKyMEHTAIBHOTO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUS
3a710JKeHHOCTH /oKa3auus ycuyr [TUD;

— 1 1eOUTOPCKOM 3310JKEHHOCTH 110 BO3MEIIECHHUIO CYMMBI HAJIOTOB U3 OropkeTa PO,

— 1 JeOUTOPCKOH 3a/10JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Tedenne 10 pabounx nHei
C IaTHl IPU3HAHMS.

- B CyMMe, OTIPEICIICHHOH ¢ MCIIOIb30BaHHEM METOJA MPHUBEICHHONH CTOMMOCTH OYyIITIX
neHexHbIX 1MoTokoB ([Ipumoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CPOKa
TIOJTHOTO TTOTAIICHHUS 3a/I0JDKCHHOCTH.

— CropaBemmnBasi CTOUMOCTh JeOUTOPCKOH 3aODKEHHOCTH, BO3HHUKIICH B pe3yiabTare
mepeadd eBpOOOIMTaliii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pa3sMemeHud (B
TOM YHCJIe B clydae mnepegadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAETCS  paBHOI
CIPaBeJIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIaloNINX
o0nuranuii WK 1o KOTOPBIM MepeaaHbl (YCTYIUIEHbI) BCe HMYIIECTBEHHbIE U MHBIC TIpaBa
poccuiickuM  ropuaudeckuM JsunaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHTaIuii,
MEpeaHHBIX B OIDIATy 3aMEIIAloONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(ycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM JTHIIAM,
ompenensercss B olmeM mopsake B cooTBercTBuM ¢ llpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO I0XOJa Ha ATy OIPENEICHHS CIPaBEIJIMBOW CTOMMOCTH
IeONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHEHHS SMUTCHTA 3aMEIIAIONIIX OOJIUTaIHid,
CIIpaBeJINBasi CTOUMOCTh JIeOMTOPCKOW 3aJ0JKEHHOCTH OMpEIeNseTcs IOCPEACTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX IEHEXHBIX IOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAIOIIUX OONMranuii (B TOM 4wucie, Mo
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIC IIpaBa POCCHHCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX PHCKOB OSMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs] M3MEHCHHWH B YCIIOBHS JOTOBOPa B YACTH OIPEICIICHUS CPOKa ITOTAIICHUS
3aJJOJDKCHHOCTH, MaKCHMAaIlbHBIH CPOK B IENSIX BHIOOpA METOJa OIEHKH OIPENENSIETCSI B COOTBETCTBHH C
W3MEHCHHBIM CPOKOM IIOTAIICHUS 3a0JDKCHHOCTH, NEHCTBYIOINM Ha JaTy OICHKH, MPUYeM HaKOIICHUE
CpOKa IOTaIIeHHUs 3aI0JDKCHHOCTH HE TIPOUCXOIHT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
XO0Jieé HOPMaJIbHOTO ONEPAlMOHHOTO LMKIa, KOoTopas OyJeT MoraiieHa B TE€UeHHE ONPEJEICHHBIX CPOKOB, B
cilydae MPOCPOUYKH HCIOJIHEHHUS 0053aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIEC IS
OTIepPALlMOHHON JeOMTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NPU3HAHMIO OE3HAIEKHOM K
MOYYCHHIO 33[J0/DKEHHOCTH, a TaKXe K OOECIIEHCHMIO 3aJ0JDKEHHOCTH. Takas 3al0JKEHHOCTh Oyaer
peann3oBaHa YHPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM IPOCPOYKHM OHpPEJENeHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIONIel KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM JI€OMTOPCKOH 33 JOJDKEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBIEH OIWH WM HECKOJBKO ITPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. IIopspaok KOPPEKTHPOBKHA CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
nmymmectso [IM®, xpome IOMycTUMON MPOCPOUYKH 00A3aTENECTB B PAMKAX OINEPAI[MOHHOTO IUKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITIOHHOM.

Bunsl, ycinoBus 1o BHIAM AJIS NPHU3HAHUS IEOUTOPCKON 3a/10JKEHHOCTH OTIEPALIMOHHOM, a TakXKe
JIOITyCTUMBIE CPOKHM HAapyIICHUS YCIOBHS WCIIOJHEHHS O0S3aT€NIbCTB KOHTPAreHTOM (TIOTAIICHUS
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B pPaMKax
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JAOBCPUTCIIBHOTO YIIPABJICHUSA NMMA€BbIM MHBCCTUIIMOHHBIM (1)OH,Z[OM HpaKTHKOfI OIIMCAaHEBI B HpI/IJ'IO)KeHI/II/I 5.

HpI/I HaCTYIUICHUN CPOKa MNPOCPOYKU CBLBIIIE CPOKOB, OIMMCAHHBLIX MO BUAAM 3aJ0JKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKK€ HE3aBUCHUMO OT HaJIW4YWA U CPOKa MPOCPOUYKH IPU BO3ZHUKHOBCHHU HHBIX
COGBITHﬁ, BCAYIINX K O6eCHeHeHI/IIO, CTOMMOCTb 3aJO0JIKCHHOCTU ONPEACIACTCA B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBe)IJ'IHBOfI CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

CHEXHBIC CPEACTBA, HAXOJSNIMECS Y MPOQECCHOHANBHBIX YYaCTHUKOB PbIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIECHHUATBHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKEepOM 00s3aTeNbCTB MO MEPEUHCICHUIO JICHEXHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3biBe smIeH3uM y Opokepa (IEHEXHBIE CpEAcTBa
MepeXOT B CTaTyC Npovel 1eOUTOPCKON 3a/10KEHHOCTH).

- JaTa JHUKBHIAIMH OpoKepa COTIacHO WH(POPMALWHU, PACKPHITOM B O(HUIHAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompenaenseTcs B CyMMe
0CTaTKa Ha CIICIIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOuTOpCKON 3al0JDKEHHOCTH OpoKepa [ODKHA COBIAAaTh C CyMMOH JEHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN onpeaenseTcsa CTOUMOCTh YUCThIX aKTHBOB.

CrpaBeiIuBOil CTOMMOCTBIO JEOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa IO JICHEXKHBIM CpEJIICTBAM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpIIECHNA Bcex omepanuil ¢ aktuBamu DoHIa, COTNACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B cnyuae, ecu nopy4eHne Ha BBIBOJ AEHEKHBIX CPEJCTB CO CIIELUATBHOIO OPOKEPCKOTO cueTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JIHs C JaThl MPEIbSBICHHUS MOPYIEHUs (KpOMe CiIydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIICIMAIFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBenuBo# ctoumoctu (myHKT 2 paszzena 11 u [punoxenune 4 nacrosmx [Ipasun).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 eOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaTel CIpaBeAiMBasi CTOUMOCTb JIeOUTOPCKON 3aJO/KEHHOCTH OpoKepa pacCUUTHIBAETCS C YUETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

OnepalrioHHas apeHja.

Ilo pmoroBopaMm onepalMOHHOM apeHibl, B KOTOpbIX MOOHA BBICTYNAET AapeHJOJATEIIEM,
JeOuTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEero OIUIaTe 3a PacyeTHBIA mepuon (IIepHoI,
ONpeJeNIIEMbIl JI0TOBOPOM apeH/bl, KaK IMEepUOoJ, 33 KOTOPBIH NPOU3BOAUTCS ApEHIHBIM IUIATEX —
MECSIII/KBapTall/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacdyeTHOro mepuona. B
ciIydae eciii IOCIIeIHHH JIeHb TAaKOTO MIepro/a SBISIETCS HepaboduM THeM, TeOUTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ IPU3HACTCS Ha MOCICTHUN pabounii 1eHs Iepruoaa
¢ y4eToM Hepabouux JHEH mociie Jatel pacueTa. JJeOnuTopckas 3a10KEHHOCTh MPEKPAIaeT MPH3HABATHCS
B MOMEHT OIUIaTHI apeHnatopoM. Eciu apeHHast riata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JeOUTOPCKON 3aJ0DKEHHOCTH MPOW3BOAUTCS OJHOBPEMEHHO C TPEKpalleHHeM MpU3HAHUS
KPEAUTOPCKON 3aJ0JHKEHHOCTH IO COOTBETCTBYIOIIEMY TMOJYyYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA Ha pary, KOTOpas HEe COBMAJIaeT C JaTOW OKOHYAHHWs TEKYIIETr0 PAacueTHOTO IMEePHOJa/TIOCISTHUM
pabo4rM JHEM TEKYIIETO pacYeTHOTO MEPHUOa, TOTIOJHUTEIHLHO MPU3HAETCS JeOUTOpCKast 3a0/HKEHHOCTh
B CyMME JIOJIM apeHJHOTO IUIaTeXa, PACCUYUTAHHOW MPOMOPIHMOHAIBHO KOJIWYECTBY IHEW 10 JaThl
onpenenenust CHA. Takast 3a10J5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA u paccUUTHIBAETCS MO

¢dopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rue:
P — apeniHbBIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara OoleHKH,
tp — Mara Hauasa pacuyeTHOTO Nepuo/a,
t; —/1aTa OKOHYaHUs PaCYETHOrO MepHUo/a.
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7. Ilpu3sHaHue M OllEHKA OTOBOPOB CTPOUTEILCTBA W NpPHOOpPeTeHHs
00beKTOB HeIBU:KMMOI0 HMYIIIECTBA

HmymiectBeHHbIe npaea U3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEABHU)XMMOT'O UMYIIIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B #aty nepeaaun GoHOy mpaB M 0053aTENBCTB IO JOTOBOPY OT TPETHETO JINIIA.

JlaHHBIE IMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPHU3HAIOTCS /10 HACTYIICHUS MOMEHTA:

— JaTa TOCYyJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH HA HEJABIKMUMOE MMYILIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxneHHas Beinuckoi u3 EI'PH;

— nepexaun QoHIOM TpaB U 0053aTENBCTB 10 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro MpeKpallleHHs TpaB U O00A3aTEILCTB MO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

OneHka chpaBeJIMBOM CTOMMOCTHM HMYIIECTBEHHBIX TMpaB MO JIOTOBOPY MPOU3BOIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIME TpPEOOBaHUSIM 3aKOHOJAaTenbcTBa. CTOMMOCTh AaKTHBA
OTIpeJIeNIsIeTCS. HAa OCHOBAaHHM JOCTYMHOTO Ha MoOMeEHT ompeaencHuss CHA oTueTa OlUEHIIMKA C JaTOH
OIICHKH HanOoJjee OJIM3KOH K JaTe ONpeeNieHHsI ero CTOMMOCTH.

B cmydae, ecnmu B mepuon MPUMEHEHHS OTYETa OICHIIMKA ISl OMpPEICNICHHS CIIPaBEUINBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beyliee K OOECIeHEHHI0, TO YNpaBJISIOIIas
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OLCHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) pabounx mHei
C IaThl BBIIBIICHUS MPU3HAKOB oOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEHeIsieTcs HOBas
OIICHKA, HE JI0OJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHIO.

OrieHKa CrpaBeyIUBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA JAaTy OLEHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CIIPaBeJIMBOM CTOMMOCTHU KPEIUTOPCKO 3a10DKEHHOCTH.

8. Hpu3ﬂa1me U OII€CHKA HEABUKUMOI'0O UMYyIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IIPH3HACTCS B KAUeCTBE aKTHUBA ¢ Hanboliee paHHEH U3 aT:

- JlaTa nmpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIAapCTBEHHOW DPETHCTpaliy Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKAMOE
MMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIBIDKHMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JIOTOBOpa, a TaKXKe WHOTO JIoOrToBOpa Ha mpuoOpereHne oOBekTa
HEJBU)XMMOTO UMYIIIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABJISIFOT aKTUBBI DOH/A, PU3HAIOTCS
B KauecTBE aKTHWBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYIIECTBO BJajelblieB MHBeCTULIMOHHBIX NaeB [IN®D, noaTBepxnenHoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJIBIXKMMOCTH, BXOJIIEr0 B cocTaB umyiiectBa DoHIa, BHOBb BO3HHKIIHI OOBEKT MNPU3HACTCS B
KayecTBE aKTHBa, a O0OBEKT HEIBMKHUMOCTH, KOTOPBIH IMOIUIekKAN pa3fely, MpeKpaniaeT MpHu3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTA BHECEHHS JAHHBIX O HEM B E€IUHBIA TOCYJapCTBEHHBIM peecTp IpaB Ha
HEABM)KMMOE MMYILECTBO U CHCJIOK C HUM IPHU YCIOBHM HaJU4Msl OTYETa OLIEHIIMKA HA pa3lelieHHBbIE
00BeKTH. B ciydae, ecni 0OBEKT HENBIKIMOCTH BO3HHKAeT B pe3ylbTaTe OOBEIWHEHHS HECKOJIBKHX
00BEKTOB HEJABIKIMOCTH, BXOJISIIUX B cOCTaB mMyiecTBa DoHIa, BHOBh BOSHUKIIUIH OOBEKT MPH3HACTCS
B KauecTBE aKTHBa, a OOBEIMHEHHBIE OOBEKTHl HEJABMKMMOCTH MPEKPAIIal0T MPU3HABATHCA B KAa4eCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUKHMOE
MMYIIECTBO U CACIIOK C HUM IIPH YCIOBUY HAIWYHS OTYETA OICHIMKA HA 00heTMHEHHBIH OOBEKT.

Kputepnu npexpaiieHus: Ipu3HaHUS:

- JlaTa mepemauu HEABMXKMMOTO HMYIIECTBAa HOBOMY IpaBooOiiamaTento  — Haubolee
paHHsA U3 JIaT:

—  Jara npueMma-nepejaydd, IOATBEpKICHHAs aKTOM IIpUeMa fepeiayu;
—  JlaTa TOCYAapCTBEHHOW PErHCTpalliyl Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAAATEII0, TOATBEPKAcHHAs: BbInuckoit n3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBEHHOM perucTparuei
JUKBHJIAIIUU HEJBMKUMOTO WMYIIECTBA, TMOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPHPYIOIIUM
OpraHoM ¢ OTMETKOM O PEruCTPALIMOHHOM JIEUCTBUHU.

Onenka oO0BEKTa HEABWKUMOCTHA TPOW3BOAWUTCS OIEHIIMKOM B CpPOKH, COOTBETCTBYIOLIHE
TpeOOBaHUsAM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA ONPEENSIECTCS Ha OCHOBAHUU JOCTYITHOTO HA MOMEHT
ompenenenust CYA oTdera OICHIINKA C JAaTOW OIEHKHM Hambojee OJIM3KOH K JaTe OMpelesieHHs ero
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CTOMMOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHUs OTYeTa OLCHILMKA IJs ONpEAesieHUsl CIpaBeAIMBOI
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, BEOyllee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OLCHIIMKOM He nmo3aHee 10 (mecstu) pabounx aHei
C JaThl BBIIBJIICHUS MPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICISCTCS HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHECHHIO.

[Ipu omeHKE cTpaBeINTNBON CTOMMOCTH 00BbEKTa HEIBIKIMOCTH, HAXOIAIIETOCS B OTIEPAIIHOHHOM
apeHze, mo KoTopoii @oHA SBIAETCS apeHIOAATENeM, YCIOBHS apeHIHOTO IOTOBOPA JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B OmeHKe. OTIOeNpHBIH aKTHB B OTHOIICHHWH JIOTOBOPA ONEPAIMOHHON apeHAbI
00BEeKTa HENBMXMMOCTH HE TpH3HaeTcs. [Ipu 5TOM B CIIpaBeIMBYIO0 CTOMMOCTDh OOBEKTa HEIBIKHMOCTH
HE BKIJIFOYAETCS MpenoIriaTa WM HAYUCICHHBINA 3a HCTEKIINH MEPHOJ JOXO. 110 TOTOBOPY OTEPAIMOHHOM
apeHJIbl, KOTOpbIe MPU3HAIOTCA B KAU€CTBE OTAEIBHOTO 0053aTeNbCTBa (3aI0JKEHHOCTHU MO MOTYYSHHBIM
MpeJIoTUIaTaM) UK aKTHBA (IEOUTOPCKOM 33JODKCHHOCTH).

9. Ilpu3HaHue H OLIEHKA 32iiMOB MOJTyYeHHbIX
3aem, moydeHHBIH YTpapistomei kommnanueir @oHma, mpU3HAeTCs B KaueCTBE 00s3aTEIbCTBA C
JIaThl IOJIyYEHUS Ha €€ pacueTHBINA CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

[JaToli npekpalieHusi Npu3HaHuUs 3aiiMa SBISIETCSL:

— J1aTa HCTOJHEHUs 00s3aTeNbcTBa Y IIpaBInioniei kommanueit @oHma;

— nata BHeceHus B EI'PIOJI ceenenuit o MUKBUaIMK KOHTpAareHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIHCTBOM;

— JaTa MpOYero MpeKpalleHHs o00s3aTelbCTB W3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

3a/10JDKEHHOCTD TI0 TOJIYY€HHBIM 3aliMaM, CPOK MCIIOJHEHHs] KOTOPOW B JaTy MEPBOHAYAILHOTO
npr3HaHuA He npeBbiman 180 (Cta BOCEMHAECATH) THEH, OIEHWUBACTCS B HOMHUHAIBHOW CyMMe 3aiiMa
IUTFOC HAYUCIIEHHBIE UCXO/S U3 MPOLEHTHON CTaBKU IO JOTOBOPY 3aiiMa MPOLIEHTHI HA JaTy OLICHKH.

3a105KEHHOCTh IO MOJYYEHHOMY 3ailMy, CpPOK HMCIIOJHEHHS KOTOPOW B JaTy NEPBOHAYAIBHOTO
npr3HaHus npeBbiman 180 (Cto BocembraecsaT) AHEH, OICHHWBAETCS IO NPHUBEICHHOH K JaTe ONCHKH
CTOMMOCTH IUIATEXKEH, PACCINTAHHOM C HCTOIB30BAHNEM PHIHOYHOI MPOLICHTHON CTABKH %,y -

B xauecTBe ppIHOYHOI NPOLIEHTHOM CTABKU B JAHHOM Clly4ae MPUHUMAETCS CJeAyHolasi CTaBKa:

B, = {?;:p.ph,“.+ KC . — Kl:!cp.]* Ama FAO0MEeHHOCTH B pyOmIx
Top pein.: AN 3af0mEeHHOCTH B gommapax 1A 1 Eepo,

2oe:
Tppew. - B KQUECTBS PHIHOYHOW CTaBKHM IPHMCHSCTCS CPCAHCB3BCIICHHAS NPOLCHTHAs CTaBKa 110
KpeauraM B pyONsSX M MHOCTPAaHHOM BaliOTE Ha CONOCTABUMBIH CPOK (CONOCTaBUMBIM CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OLEHKH JI0 TIOTAICHUS OIIEHMBAEMOH KPEIUTOPCKOW 3aJI0JDKEHHOCTH),
MPE/IOCTaBICHHBIM HE(HHAHCOBBIM OpraHM3alMsaM (A8 JOJDKHUKOB, SIBIISIONIMXCS FOPUIMYECKUMHU
JUIaMHU) WK QU3HUECKUM JHIaM (U1 JOJDKHHUKOB, SBISIONIMXCS (PU3MYECKUMHM JIMIIAMH), B IEJIOM IO
Poccuiickoit ®Denepaunu, packpsiBaemas Ha oduuumansHoM caiite banka Poccunm um ompenencHHas B
COOTBETCTBHH C Pa3BEPHYTOM IKanoi?,

K, - kroueBas craBka 1B P®, ycraHOBjI€HHAs HA ATy OIIEHKH;

HCCIJ - cpenHsis kioueBas craBka LIb P® 3a xanenpapHblil Mecsl, 3a KOTOPBIA omnpeeseHa
CTABKA Ty -
CpenHsist 3a KaneHAapHbIi Mecsin KimodeBas craBka L[b PD paccunteiBaercs o dpopmyie:
DiEC =T,
' T .
eoe:

T - KonKM4ecTBO IHEW B KaJ€HIaPHOM MECSIIE, 38 KOTOPBIN PacCUUTHIBAETCS POIIEHTHAS CTABKa,

KELC; - kimroueBas craBka L[b PO, neficTBoBaBIIas B i-OM MEpHOJIE KAIEHIAPHOIO MECSIIa,

T[ - KOJIMYECTBO JIHeﬁ KaJICHIApHOTO MECsAIda, B TCUCHHUE KOTOPBIX HeﬁCTBOBaHa IIpOUCHTHAA
craska KC;.

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccuiickoii denepanum.
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10. Ilpu3HaHue U OLIEHKA KPeIUTOPCKOM 3a10/KEHHOCTH

OOmmue nooKeHHs :

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKOW 3aJOIDKEHHOCTH IO BBIAAYEe WHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTenbCTBa MO BBIIATE JCHE)KHOM KOMIIEHCAIIMM IIPU NOTallleHHH WHBECTHLHUOHHBIX I1aeB
MIPU3HAIOTCS CO THS OCYIIECTBIEHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMH
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX I1a€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s13aTenbCTBA, MOUIS)KAINE UCIIOTHEHHIO 3a cueT akTHBOB DOH/a, B TOM YHCIIE 00s3aTeNbCTBA
[0 BBIIUIATE BO3HATPAXKICHHSA YIpaBisomed Kommanud, Crenuain3upoBaHHOMY Jlemo3nuTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNBIEB HHBECTHIIMOHHBIX
naeB PoHnma, 00s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHONH CTOMMOCTH WHBECTHUIIMOHHOTO IIas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisomieil kommnannun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJAOB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XOJa MaWIIMKaM, OCYIIECTBIIEMBIX 32 CYET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJI)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKACHWH W/MIM PAacXolOB B COOTBETCTBHH C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJeNIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, ecii B pacder CUA T1M® BkiIr0o4eH pe3epB Ha BHIILIATY BO3HATPAXKICHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), MpU
YCIOBHH, YTO PACXOAbI 10 BBIIUIATE BO3HArpakJAeHMs YTpasisdmoniel komnanuy, Crenualin3upoBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTRISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®onna, oneHIMKY (MpU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOMYCTUMBIM pa3Mep TakWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX II/[Y Ha naty npusnaHwus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHS,
HauuciseTcs B IepBbIi pabounii JeHs neproaa (eciay WHast 1aTa HauuclIeHns He ykaszaHa B [Ipasumax Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEH u3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHMS OOS3aTeNbCTBAa IO BBIIJIATE Hajgora W (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) ¢
pacuetHoro cueta [IM® cornacHO GaHKOBCKOW BBITIUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [IM® cormacno 6ankoBcKkoi Beimucke. [IpekpanieHne NpuU3HaHUS B 1aTy UCTIOJHEHUS 00s13aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0T0OBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CyIeOHOro akra IepBOH WHCTaHIIMH, €CIM Mojava
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B cirydae anmemuaimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJy CO IHS IPUHSTHSA ITOCTAHOBICHHS apOWTPaXHOTO Cy[a amneUIALHOHHONW HWHCTAHIUH
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTAaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Havana apeHIBl B COOTBETCTBHHU C YCIOBHSMH JOTOBOPa apeHIATOP NMPHU3HAET aKTUB B
(hopMe mpaBa MoJIL30BaHHS U 0053aTEIBCTBO 10 apeHae. AKTHB B (popMe mpaBa mosb30BaHus 1mo J[orosopy
OIEPAllMOHHOW apeHIbl HEABIKMMOTO HMyIIecTBa, B KOTOpoM OHHI sBIseTCs apeHIaToOpoM, H
00513aTEIECTBO MPU3HACTCS C MOMEHTA!
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- ¢ HauOoJee paHHEH n3 1aT:

v jara mepenayn 00HEKTA HEABIKUMOCTH B aPEHJLY [0 aKTy MPUEMA-TIEpeIauH;
v/ [ata BCTYIUICHUS B CHJLY JIOTOBOPA apeH/IbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEIBM)KUMOT'0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS O HACTYNJICHUS MOMEHTA:

- TOJIIIFICAaHMUS aKTa BO3BPATa MMYIIECTBA apEHI0ATEIIO;

- mepenayu [IN® npaB u 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TMPOYero TpeKpameHWs MpaB W 00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

[Ipu3Hanme akTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHABI HE MPOM3BOAWUTCS B CICAYIOIINX
CITydasx:

- eclIM CpOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUU CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOIHT) (KPaTKOCPOUYHAsl apeH/Ia);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEIBUXKMMOE HUMYIIECTBO - akTUB DOHMA, B YaCTHOCTH, €r0 TPaHMIbI, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAHME TaKOTO YydYacTKa, HE MPEANojararT, dYTO
UMYIIECTBEHHBIE IpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENbHYI0 SKOHOMHUYECKYIO BBITOAY WU
OBITH TIPEIMETOM CIIEJIKH OTJEIFHO OT PACHOJIOKEHHOTO Ha HEM 3[MaHHA (CTPOCHUS, COOPY)KEHHS), a TAKKe
€CIIH CIIpPaBeIUINBasi CTOMMOCTH JOTOBOpAa apeHAbl OMNOCPEIOBAHHO YYHUTHIBACTCS OICHIIHMKOM B
CIpaBeITNBON CTOMMOCTH TaKOTO 00BhEKTa HEJBIKUMOCTH.

[Ipu ompexencHUM cpoka apeHIBl HEOOXOIUMO YYHTHIBATH PEATbHBIM CPOK apeHIBI C YIETOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO Tr0Jia, HE3aBUCHMO OT AaThl OKOHYAaHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHay HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[Ibl, apeHAAaTOPOM IO KOTOPOMY SBISETCA
[MN®, ompenensiercss Ha OCHOBAaHWUU OTYeTa OIleHIUKa. OeHKa MPOU3BOAUTCS OIEHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TpeOOBAHUAM, YCTAHOBJIEHHBIM HacTosmuMmu [IpaBumamMu U JeHCTBYIOIIMM
3aKOHOJATEIbCTBOM PD.

I[Ipu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0DKCHHOCTH BKIIFOYACTCS CIpPABEIIUBAS CTOMMOCTD
00513aTENBCTB 110 TAKOMY JIOTOBOPY OIEPAITMOHHON apeH/IBI.

OO0s13aTenbCTBA MO YIUIATE apCHHOM IUIAaThl OLICHUBAIOTCS CJICIYIOINM 00pa3oM:

ITo moroopam onepanoHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNAET apeHAATOPOM, KPEIUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHnbl, Kak IIepuojJ, 3a  KOTOpPbI  INPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
Mecs1/KBapTaJl/lIoJyroine/To/1) TMpU3HAETC B MOMEHT OKOHYaHHs TEKYyILIero pacdyeTHoro nepuona B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaObouylM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IIaTeXa 3a BECh PACUETHBIM MEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI padouuil JeHb
nepuoja ¢ y4eToM HepabouMmx IHEH mocne maTel pacdera. Kpeauropckas 3a0DKEHHOCTH IMPEKpamaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJJ0JDKEHHOCTH q)OHI[OM. Ecmu
apeH/Has I1ata omiadyeHa GOHIOM aBaHCOM, TO IMPEKPALIEHNUE IPU3HAHNS KPEAUTOPCKON 3a10JDKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpU3HAHMsS OTPaKEHHOM paHee B KAayecTBE aKTHBA
MpPEeJOIUIaThI IO COOTBETCTBYIOIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaToil OKOHYAHWs TEKYLIET0 PacyeTHOTO IEpUOJa/TIOCIEAHUM paboynM JHEM TEKYIIEro pPacueTHOTro
nepuoja JAONONHHUTENIBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
MPOMOPIIMOHAIFHO KOJMMYECTBY AHEW 10 nathl onpeneneHus CUA. Takas 3a10K€HHOCTh TpU3HAETCS B
neHpb onpenenennss CHA u paccuuthiBaeTcst Mo Gopmyiie:

t—it+1

E3=Fs——

rae:

F' — apeHIHbIN IUIATEK, OTHOCSAIIUNACS K TEKYIIEMY IEPHOILY,

t — gaTa OoICHKH,

tp — JaTa Havana pacyeTHOro Nepuoja,

t; — 1aTa OKOHYaHHUS PacuE€THOTrO IEpUOJA.

CrpaBeBasi CTOMMOCTh KPEIUTOPCKOHM 3aJ0DKEHHOCTH 10 JOTOBOpaM apeH[bl, CPOKOM a0 1
(Opnoro) roga (kpaTkocpoyHast apeHa) OmpeAeseTcs:

- Ha Kaxayro aaty onpenenenns CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY Ha yYKa3aHHYIO aaty. B
ciydae, eclid 00s3aTeNIbCTBA IO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNICHBI HAa TaKyrk Iary, TO
MPUMEHSFOTCS METOMBI AIMPOKCUMAIINH.

CHpaBGI[J'H/IBaH CTOUMOCTH er[lHTOpCKOﬁ 3aJ0JDKCHHOCTHU (065[3&T€J'H:CTB) o A0roBOpaM apCeH/bI,
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3aKIII0YEHHON Ha cpok Oonee 1 (OxHOTro) roja (IoarocpouHas apeHaa) onpenessieTcs Mo NPUBEICHHON K
JlaTe OLICHKM CyMME apeHJHBIX IJIaTeKed Ha BeCh CPOK JEHCTBUS JOroBOpa apeHIbl MO0 METOAY
MPUBEICHHON CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takodl CpOK HE JOKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUYUTHIBATH PEANBbHBIA CPOK apeHIbl C YUETOM
BO3MOYKHOH IpostoHTanuu. Ecii Ha aTy 3aKiIoYeHns TOTOBOPa M3BECTHO, YTO CPOK apeHAb! OyneT Oomee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBJIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE JIOO €CIIH CTaBKa IO TOTOBOPY HAXOAMTCS B THAIIa30HE, OTIPEICICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU3OHTE 3 Mecsla C y4eTOM IIOCIEeIHEH PacKpBITOH
cTaBkU. J[Mana3oH onpeaesnseTcsl aHaIOTUYHO MOPSAKY, OMHCaHHOMY B paszzene 4 [Ipasui.

B uHbIX cnyyasx HCTONb3yeTcs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
Ka)XIplil pabounii IeHs (1arta OLEHKH).

B xadecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KPeIuTaMm B
pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COMOCTABHMBIA CPOK (COMOCTABUMBINH CPOK — CPOK, OCTABIIHMICS Ha
JlaTy OLEHKH 10 TIOTallleHWs OLEHUBAEMOW KPEeIUTOPCKON 3al0DKEHHOCTH), MPEA0CTaBICHHBIM
He(HHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBILIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKAM
mumaM (Uil JOJDKHUKOB, SIBIBTIOMIMXCS (U3MYECKUMH JIMIIaMH), B IenoM o Poccuiickoit deneparim,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEpHYTOM
IIKANO°.

Ecnu nmocnenusis packpeitass Ha cailte banka Poccum cpenHeB3BellleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a Mecdll NMEePBOHAYAIBHOTO TPU3HAHMSA WU JaThl OIICHKH, a TakXe B clydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUHN MOIXO0/;

- KioueBasi craBka banka Poccuwu, neiicTBoBaBIIas B MecCsIE, 3a KOTOPBIM OIpeAeseHa
CpeJHEB3BEIICHHAas CTaBKa 10 KpeAuTaM, CpaBHUBAETCS C KIO4eBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECsIIe ITEPBOHAYAILHOTO IPU3HAHUS / C M3MCHEHHOM KITI0OUeBOM cTaBKoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccur He M3MeHMIIAaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbITas CPEAHEB3BELLIEHHAS CTaBKa 110 KPEAUTaM;

- ecin KimodeBas craBka banka Poccmm wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMS), PRIHOYHAS CTaBKa OMpEHeIsieTcs Mo popMydie:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Tou.cp.psi. - OLIGHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIEHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKA MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha opuipanbHOM caiite banka Poccum, 3a Mecsi, Hanbonee ONMM3KHMHA K JaTe OICHKH, 11O
KpeauTaM CO CPOKOM NpPHBJIEUYEHHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO JJaTy JI0 MTOTAIICHHs OIICHUBACMOH TeOUTOPCKON 3a]J0JDKCHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHoBIIeHHas Ha ATy OLICHKHU;

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

Cpenusisi 32 KaJleHIapHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YREG =T
. T 4
rae:
T — Komu4ecTBO JHEW B KaJCHIapHOM MECAIE, 32 KOTOPBI paCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
KEC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/IE KaICHIAPHOTO MECSILa,
T, — KonmuecTBO JHEH KalCHIAPHOIO MeCsla, B TEYCHHE KOTOPBIX NEeHCTBOBANIA MPOIECHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH
[IpuzHaHue KpeauTOPCKOM 3a0HDKEHHOCTH U MOJYUYEHHBIX PEIOIIaT MPEKpaIlaeTcs B ciiyvae:
- UCTIOJTHEHUS 00s13aTenbpeTBa DoHIoM;

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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- ¢ parel BHecenus B EIPIOJI cBenmenuit 0 JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATEIHCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu qoroBopom.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB M0 BBIIA4€ MHBECTHIMOHHBIX MA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYIUBINAs HA OAHKOBCKHH CUET, OTKPBHITHIH YTIpaBIIONISi KOMITaHUEH IS ydeTa
nmymiectsa @oHJa B OIIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 0043aTENBCTB MO BRIIUIATE JCHE)KHONH KOMIICHCAIINY IIPH TTOTAIICHUN
WHBECTULMOHHBIX MA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEJCTB, MPHUUUTAIOMASCA K BBIILUIATE BIaAeIbLaM
UHBECTUIMOHHBIX MAa€B, PacCUMTaHHAs JIHMIIOM, OCYILECTBIIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[1a€B U COIIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIIATE HAlOra Ha JIOXOABI (DU3UUECKHUX JIMIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHL J0XOJa HalIukaM YIIpasisiolen
KOMITaHUEM.

CnpaBeuIMBOf CTOMMOCTBIO 0043aTENBCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHOH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITy4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 0 BBHIIUIATE JOXOIOB MaiIIMKaM OIEHUBACTCA B CyMMeE
JICHE)KHBIX CPEICTB, IPUYHUTAIOIINXCA K BBIIIATE BIaJelIbliaM HHBECTULUOHHBIX MAEB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIBCTB, MOJIKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BOHATPAXKISHHUS Y IpaBisioleil komnanuu, Crieruaii3upoBaHHOMY
Jenosurapuro, ay1uTopy, JULly, OCyLIECTBIISIIOIIEMY BEICHUE PEECTPA BJIAJCNIbLIEB UHBECTULIMOHHBIX I1a¢B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJiaye, IMOTAlICHUI0 W OOMEHY HMHBECTUIMOHHBIX I1aeB, a TaKkKe O0sj3aTeNbCTB 10 OIUIaTe HPOYHX
PacxozoB, OCYIIECTBISIEMbIX 3a c4eT uMymniecTBa PoHIA B COOTBETCTBHH C TPEOOBAHUAMH ICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPH3HACTCA CTOMMOCTh BO3HAarpakaeHws (yciayr, CKHIKH, HaaO0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAs HCXOAS M3 ycioBHH noroBopoB (IIpaBui NOBEpUTENBEHOTO yNpaBICHUS
umyniecteoM Donma)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABIICHHBIX CYETaX, NPHKA3aX, WHBIX JOKYMEHTaX, MOATBEPXIAIOIINX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIC C HEJBIDKMMBIM HMYIIIECTBOM).

Or11eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10KEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSIY», KPEAUTOPCKAs 3aJ0JDKEHHOCTH IO HaJloraM,
00s3aTenbCTBA TI0  BBIJIATE BO3HArpakKAEHUs Ympapisouied komnanud, CHenuain3HpOBaHHOMY
Jeno3uraputo, ay1uTopy, JUIly, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaACIIbLEB NHBECTULIMOHHBIX 11a€B
®donJa, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mas) Ympasisiomeii komnannn ®@oHga u (Mim) areHTam Imo
BbIJIaye, MOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
MojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OLIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KpE/INTOB TTOJYYEHHBIX: OLICHUBAETCSI B HOMUHAJIBHOM CyMMe 3aiiMa IUTIOC HA4YMCJICHHBIE, HCXOIs
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLCHKH), IOJJIeXAIIEro oIuiaTe
Vpasisitomei komnanueit @onna.

KEC; Kpenuropckas 3aJ0/KEHHOCTh, TOUICKAIAsl MOTAIICHAID HMMYIIECTBOM, BO3HHUKINAS IO
JIOTOBOPaM MEHBI, HOBAIIMM U IPYTMM aHAIOTUYHBIM JOTOBOPAM, OIIEHUBAETCS 10 CTOMMOCTH MMYIIECTBA,
MOJJIEKALIETO IIEpejaye, B COOTBETCTBUM C IOPSJAKOM OINPEACICHUS CIPABENIUBOM CTOMMOCTH TaKOIO
MMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

® B coorserctBun ¢ 1. 4.49 KoHIenTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetom mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO 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 pa3Mepa  00s3aTeNIbCTB HCIIONB3yeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTByronux nare onpenenenus CHA I[MTUO.

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

ANnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILECTOAINX JCHO3UTAPUEB IO XpaHEHHE H/MIM yd4ETy IIpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPIKAAIONINX OKa3aHHBIC YCIyTH.
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HOJ’Iy‘-IeHHLIC NpeaoIIaTel OICHUBAIOTCA B CYMMCE MMOJYYCHHbBIX JCHCKHBIX CPECACTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIHMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaeneHus CUA 1o OMp:keBOMY Kypecy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee npata —1T).
Ecmu oupxesoir kypce 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T oTcyTCTBYeT, TO Iy
pacueToB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanuu.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOTBI, B KOTOPOX BbIpayKEHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K BamoTe onpenencHuss CHA, To HCHONB3yeTCs] COOTHOLIEHNUE MEXIY
KypcOM HMHOCTPAHHOW BamIOTHI M BaiioToil ompeneneHus CUA, ompezensemMoe Ha OCHOBE Kypca 3THX
BAJIOT 0 OTHOWICHUIO K amepukaHckomy noymapy (USD), ycranoBmenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BalIOTHI, ONpeIeIEHHOM uepe3 amepukanckuii gosap (USD)).

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HArpakKIeHUSl H
HCIOJb30BAHUA TAaKOr0 pe3epBa, a TaKke [MOPAJOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BbIIIaTy BO3HArpakaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArPaKACHUS YNPABISAIOMEH KOMIAHMM M B 4YacTH pe3epBa Ha BBIMIATY COBOKYIHOIO

BO3HArpakKACHUS CIENNATN3NPOBAHHOMY JEHO3UTAPHIO, ayAUTOPCKOW OpraHu3aluy (B ciydae

ykazanus B [IpaBmmax Y [HU® ayauropckoii opranmsamum), oueHmuky [ wu mumy,

OCYIIECTBIIIIOIIEMY BEJICHUE PEECTpa BIaeIblIeB HHBECTUIIMOHHBIX IaeB [T @ (nanee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Pe3epB Ha BbIIIaTy BO3HATPaykKACHUH HAYHUCIIACTCA U OTPaXkaeTcsl B cocTaBe o0s3aTensbeTs [T

B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 ABYX AaT — JAaThl Hauasla KaJeHJapHoro rojia

WM aThI 3aBepiicHus (OKOHUaHHsI) (POPMHPOBAHUS - JI0:

. JIaThl OKOHYaHUA KaleHIApHOIO T0/1a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [ npekpameHus [IM® (we Brimowas naty
BO3HUKHOBEHHUS OCHOBaHUs sl mpekpamienus [IM®D) B wactu pe3epBa Ha BBILIATY
BO3HArpaXkKACHUS YIPaBIIIONIE KOMIAHUH;

. HauOoiee TO3AHEH W3 IBYX Jar NpH NPEKpalleHWHd - [aThl OKOHYaHMS MpHEeMa
TpeboBanuii kpeantopoB [IM® mim naTel OKOHYAHWS peaqM3allid BCETO HMYIIECTBA
M1®.

PesepB Ha BblIuIaTy BO3HarpaxjaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacraroumm
UTOTOM W OTpakaeTcs B cocTaBe o0s3aTenbcTB [IM®D Ha nary ompenenenus CUA B TeueHHWE OTYETHOTO
roja:
- KAl ocnenHuil pabounii eHb KaJeHIapHOTO MecsIa
- Ha J1aTy BO3HUKHOBEHUs OCHOBaHMA A5 npekpatienns [T (BKIoYUTEIsHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pesepe Ha BblIUIATy BO3HATPAXKIEHUS YIPABILSIIONIEH KOMIIAHMM M PE3EPB Ha BBIUIATY I[POYUX
BO3HATPAXACHUI PaCCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAENBHOCTH —

HJacCTu pe3€pBa Ha BLIIIIATY Bo3Harpa>1<neH1/m).

Oco6eHHOCTM  pacueTa pesepBa Ha BbiMJIaTy BO3Harpa>kaeHus

ynpasnsilowiei KOMNaHUM U pe3epBa Ha BbiMJlaTy NPoOYMX BO3Harpa>kaeHui B

" O¢unmansHas nadopmaims myonuKyercs Ha caiite MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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3aBUCMMOCTU OT ycnoauﬁ nopsaakKa onpegesieHnsa  pa3Mepa  YKa3dHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix Mpasunamu QY NMNO.

1. Ecnn B cootBetctBUM C [lpaBunammn OY TNO pa3Mep BO3HarpaxaeHusd
yrnpasnslowen KoMnaHmM w obuwero BO3HaArpaxaeHuss CcneunanmsmpoBaHHOMY
AenosuTtapuio, ayaMTopCKom opraHusauuu, OUEHLWUKY Mnno 7] nuuy,
OCYyLLeCcTBNaLWeMy BeAeHWe peecTpa BnajenbueB WHBECTULWMOHHbIX naes [1TNO
(Banee - pasMep Npo4YMX BO3HArpaxaeHwin) onpeaensieTcs Kak npoueHT ot CICHYA
(6e3 poMoONHUTENbHbIX OrpaHMYEeHWin), TO Ka)Xaas 4acTb pe3epBa Ha BbiniaTty
BO3Harpa)aeHuii onpegensieTcs B creaylowem nopsake:

e Ha aApyrve gHu onpepenenmsa CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d-1 N
(CHAY +>.CH4) D (xT,) o,
S = t=1 * n=1 _ S ’
! D S

roe:
k — nopsiAKOBbIN HOMEp KaXAOoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
NMPpUHMMaOLWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHus pesepsa;
Sy~ CyMMa Kax[oro mMpou3BeAEeHHOro B TEKyLeM OTYETHOM roay
HauynCnNeHnsa pesepea;

S,- cymma ouepeaHoro (Tekyllero) HauMcieHWst pesepBa B TeKyLLeM OTYETHOM

roay,
D - konuuectBo paboumnx AHel B TEKYLLEM KaNleHAapHOM roay;

T'; - konuyectBo pabouvx AHeEN nepuoaa, OMpefesieHHOro C Havana TeKyllero

OTYeTHOro roza Ao (BKktoyast) AaTbl HAUUCIIEHWS pe3epBa S, ;
t - nopsaakoBbll HOMep paboudero AHs, NpuHagfnexalwero nepuoay, 3a
KoTOpbIn onpeaeneHo 1, npuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOpsKOBbIV HOMEP paboyero AHs HauMcneHus pesepsa S, ;

CqA1- CTOMMOCTb 4YUCTbIX aKTUBOB MO COCTOAHUKO Ha KOHEL, KaXAaoro pa6o'~ler0

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeawecTBytowmiA AHo t pabounii AeHb OTYETHOro
roga.

CYALY*" - pacyetHasa (npoMexyTouHasi) BenmumHa CHA Ha paty d, B KOTOpOM

HauMcnsieTcs pesepB S, onpeaeneHHast C TOYHOCTbIO [0 2-X 3HAKOB Mocne

3ansaTon no dopmyrne:
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N N
Z(xyKVlTn ) Z('xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmusvly — Km, -i-ZSk)—(ZC’JAt * ! 5 ! )
CqAémcq — k=1 - t=1 -
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
GRS L

D

7

Axkmuevl, - pacyeTHass Be/MYMHA aKTMBOB, BK/OYas AebUTOPCKYto
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEobX0AMMO YUUTbIBATb A0 HAUMC/EHMS BO3HaArpakaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMMO Npu onpeaeneHnn pacyeTHoOM BeIMYMHbLI aKTUBOB Ha AaTy d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BenuumMHa KpeanTopCKON 3a[0/KEHHOCTM 6e3 yyeTa HauMCIEeHHbIX
BO3HarpaXxaeHuin Ha paTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbINnaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeawecTtsyowmnii pabounii geHb
pate d.

i-1

Zsk' oblwas cyMMa pe3epBOB Ha BbiNaaTy BO3HarpaaeHwusl,
k=1

HauMCNeHHbIX C Ha4vana roga 4o aathl d.
X- NpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaXzaeHusi YnpaB/siolleid KOMMaHWM OTHOCUTENbHO

CIr'C4YA, ycraHosneHHbIM npasunamu Y MO (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaXKaeHWi  creunanu3npoBaHHOMY

Aeno3nTapuio, ayauMTopcKOM opraHusaumm, oueHwuky MO (Tonbko ans
WHTepBasnbHbIX U 3aKkpbITbiX NMND), 6upxe (Tonbko ansa 6upxesoro MN®) u
vy, OCYLLEeCTBASIOLEMY BefAeHWe peecTpa BnajesbLeB WHBECTULMOHHBLIX MaeB

MU®, otHocuTenbHo CICYA, ycTaHoBneHHbit Npasuiammn Y MUO (B ponsx),
LencTBytoWMiA B TedeHne nepuoga T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

Xn - KaX4as npoueHTHasa CTaBKa, [EeNCTBOBaBLLAs B TeUEHme nepumoaa Ti '
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T, - xonnyectBo paboumx AHER nepuoaa, B KOTOPOM AENCTBOBana CraBka X,

N
npuHaanexaluee nepuoay T, roe T, = ZTn -

n=1
N n N N
i xm T D Fagly ) 2 E D) D (T ly )
Ty Oadw? | (27 +24 y el 2ol
3HauveHus 1T—L’ T T ( T T ) He
|1+
i L
OKPYrNaoTCS.
S, . CUAl N
OkpyrneHue npu pacyete i u NMPOU3BOAUTCS HAa KaXXAoM AeicTBUU A0 2-X

3HAKOB Moc/e 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNO® pasmep Bo3HarpaxxaeHus
ynpasnsoLwWen KOMNaHUM nam obwmnin pasmMep NpoUnx BO3HarpaxxXaeHUm He 3aBUCUT OT
3HavyeHna CICYHA Ha pgaty d, W BennyMHa pe3epBa  Ha BbINAaTy Takoro
BO3HarpaxxaeHus MoxeT 6bITb onpegeneHa Ao pacyeta CIMCHA Ha paty d, 1O Ans
pacyeTa Apyrom 4acTu pesepBa Ha BbiNNaTy BO3HaArpaxaeHus, KoTopas
onpegensietcs, kak npoueHT oTr CICHA Ha paty d, wuvcnonb3ytoTcsd opMyiibl,

yCTaHoBAeHHble n.1 HacTtoswero [llpunoxeHuns. [lpu 3TOM B pacyeTe BeSINYMH

Gqﬂ ;M Cqupacv

nnn YUYNTbIBAOTCA cneagywuwmne ocobeHHOCTH B OTHOLWIEHWN

HEKOTOpbIX NoKasaTenen:
i-1
25
- pacyeT nokasartens #l npomssogmnTca 6e3 ydyeta pasMepa pe3epsa,
Ha4YMC/IEHHOro C Hayasja roga Ao AaTbl d, B OTHOLWEHMN TOro BUAA BO3HArpaXxaeHwun,

rMnopsAoK pacyeTa KOTOPOro He yCTaHoBJEeH, Kak npoueHT oT CICHA;

- NnokasaTenb Km, " Kml BKNtOYaeT B cebs npeaBapuTenbHO pacCUYMUTaHHYHO
Ha pgaty d BenuMuuHy pesepBa K HauYMCNEHWUIOD TOrO BMAa BO3HArpa)kaeHusl, pasmep
KOTOporo B cooTtBeTcTBUKM C [pasunamm Y MNMNO He ycTaHOBMIEH, KaK MPOUEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WIN TONIbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpepensercs kak npoueHT oT CFCHA wnn Xnpn, ecnn obwumn

pasMep NpoYux BO3HArpaxaeHuin onpeaensercsa Kak npoueHT ot CFCYA.

3. Ecnn B cootBetcTtBumM ¢ lNpasunamu AOY MNMNO pa3Mmep Bo3HarpaxaeHus
ynpasnsawoLwWwen KoMANaHuM v obLwmin pasmep MpoYMX BO3HArpa)kaeHwWit yCTaHOBJ/IEHbI
Kak npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OANH U3 HUX OrpaHUYeH npeaesbHOn

(UKCMpPOBaAHHOM BENWYMHOW, TO AN pacyeTa pe3epBa Ha BO3HaArpaxneHue
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ynpaBnmou.leﬁ KOMMNaHMM W pe3epBa Ha MNpo4yYMe BO3HArpaXaeHumsa unCnosib3yroTcd

CbOpMyan, yCTaHoBneHHble n.1 Hacrodwero [lpunoxeHusa, nNpum 3TOM B pacyete

Cq}"l ;M Cqupacu

BENMNYUH nn YUYUTbIBAOTCA cneagyrwmne 0CcO6€eHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenein:

- rnepBOHa4yasbHO pacyeT MPOM3BOAUTCSA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnanm O6bl 3HaA4YeHWs pasMepa BO3HArpakaeHus ynpasastowen
KOMMNaHun n oblwero pasmMepa nNpoymx BosHarpaxaeHui 6biim 6bl TONILKO NpoLEeHTaMu
oT CIF'CYA 6e3 yCTaHOBNEHHbIX OrpaHNYEHWUIA;

- NOJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3HarpaxxaeHusl, Kotopas orpaHmyeHa GuUKCUpPOBAHHOW BenuumHon B lMpasunax OY
MN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMWM OFpaHuW4YeHUsMU, WU  onpeaenseTcs
OKOHYaTeNbHasa BeNM4YMHaA Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCNM pacyeTHOe 3HadyeHuMe yAOoBIeTBOpPSeT AOMOJHUTESIbHOMY
OrpaHuM4yeHuto, ycTaHosfneHHoMy [lpasunamu Y MU®, To Takasd
YacTb pe3epBa NpPU3HAETCS OKOHYaTe/IbHOW Ha AaTy d;

e eCNM pacyeTHOe 3HadeHue He YyAOBJIETBOPSET AOMOJHUTENbHOMY
OrpaHuM4yeHuto, YycCTaHoBneHHoMY [lpasunamu Y [NO, TO
OKOH4aTeNbHAA BEJIMYMHA pe3epBa Ha AaTy d nepecynTbiBaeTCA
ncxoas U3 GUKCMPOBAHHOMO OFpaHUYeHns;

- eC/llM OKOHuYaTeslbHas Be/IMYMHA 4YacTM pe3epBa Ha BoO3HarpaxaeHue

nepecynTtaHa uncxoaa wms3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNAETCA

. Cqﬂ Fm pacu
nepecyeT nokasaTtenem ¢ unm CHAy

C uenblo nepecyeTa BTOpPOM 4acTu
pesepBa Ha BoO3HarpaxaeHue (Kotopas onpegensietca kak npoueHT oT CICYA 6e3
OrpaHu4YeHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 Hactosuwero MpunoxeHunsa. Mpu 3TOM
paccyMTaHHaa B HaCTOsWEM MYHKTe OKOHYaTefllbHash Benu4uMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans uUenen panbHelwero pacdera no n.2 paccMaTpuMBaeTcCs, Kak
yacTb pe3epBa Ha BO3Harpa)xaeHue, pasMep KOTOopoh wusBecTteH (onpepeneH) Ao

pacuyeta CI'CYA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y TMNO® pasmep ogHoro u3
BO3HarpaxxaeHui  (ynpasnsiowen KOMMNAHUWM  UAKM  MPOYUX  BO3HArpa)kaeHui)
YyCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BeNMUMHbI 6e3 A0NOSHUTENbHbIX OrPpaHNUYEHU B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT ot CICHA u
orpaHuyeH npeaenbHON (GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbinjaTty
TOro BuMAa BO3HarpaxaeHus, pasmep KoToporo 3asumcut oT CICHA n orpaHuyeH

npeaenbHon GUKCUPOBAHHOM BEIMYMHON, OCYLLECTBASETCS B CieayolweM nopsake:
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- NMepBOHa4YasbHO pacyeT OCYLUeCcTBNseTCs B COOTBETCTBMWU C M.2 HACToALLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuMss 4acTu  pes3epBa Ha
BO3Harpa)zaeHue B Buae npoueHta otT CICYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HayeHue 4YyacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOBAEHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCd C YCTaHOBSIEHHbIMU B
MpaBunax AY [MMU® orpaHnyeHnsamMn, M onpefenseTcd OKOHYaTesibHas BenuvyunHa
TaKol YacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBieTBoOpAaeT yCnoBUIO
(PUKCUPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpPMU3HAETCS OKOHYATENbHOW Ha AaTy
d;

e eC/IM pacyeTHOe 3HayeHue He yaosneTBopseT (UKCUMPOBAHHOMY
OorpaHun4yeHuto, YyctaHosneHHoMmy [lpasunamu 1M14Y TMUNO, TO
OKOHYaTenbHas BelnyMHa pes3epBa Ha JdaTty d onpeaensercs

ncxoas ns pUKCMpPOBaAHHOIO OrpaHUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxaeHun (ynpaBnswoowen KoOMNaHuUM WAW  MNPOYMX  BO3HarpaxxaeHui)
yCTaHOB/IEH B BMAE DUKCUMPOBAHHON BESINYMHBLI C AOMNOAHUTENbHbIM OrpaHNUYEHNEM B
Buae npoueHTta ot CICYA, a pasmep gpyroro onpegeneH, Kkak rnpoueHT ot CICYA 6e3
OOMONHUTENbHbLIX  OFpaHMYeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsaoLWen KOMMNaHMM U pe3epBa Ha Mpoyme BO3HarpaxKaeHus OCyLlecTBAseTCs B
cneaymouleMm rnopsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXeHna C UCMoSb30BaHMEM B pacyeTe TOSIbKO 3HadeHW B BuMAe MpoLeHTa oT
CICYA, T.e. paccunTbiBalOTCA NpeaesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHaa lNMpasunamun Y MNMNO BennymnHa yactum
pesepBa Ha BO3Harpa)xaeHue, onpeneneHHas B BuMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCHA C MOJIYYEHHbIM MpefesibHbIM 3Ha4YeHMeM B MNepBOHAaYyasabHOM pacueTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSET pacCYMTaHHOMY OrpaHW4YeHUo B Buae npoueHTa oT
CICHA, ycraHosneHHoMmy [lpasunammn AY TMN®, TOo ocywecTBnsgeTcs
nepecyeT 4acTu pesepBa Ha BO3HArpaxxaeHwe, KOTOpoe YCTaHOB/EHO
TONbKO B Buae npoueHTa oT CMCHA B COOTBETCTBUM C M.2 HaCTosLLEro
MpunoxeHns, W MNOJyYeHHble 3Ha4yYeHus JacTe’ pesepBa Ha
BO3HarpaxxaeHue NpmM3HaKTCS OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCUpoBaHHAsa BeSIMUYMHA YacTu pe3epBa Ha BO3HArpaxaeHue He

yOOBNETBOPAET PACCYHNTAHHOMY OrpaHMYeEHUIO B BUAE MNpouUEeHTa OT
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CIrCuyA, TO OKOHYaTe/NbHbIMU npu3HatTCcA nepBoHa4asbHO
paccuMTaHHble 3HA4YeHUsI YacTelm pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpoBaHHOrO pe3epBa Ha BbINJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HA4YMCNEHHOro B Te4YeHMe OTYETHOro roAa BO3HArpaXxaeHwus ynpasnsloLwen
KOMMaHUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOpPCKOM opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHusauunm), oueHwmky MO
U nuuy, OCYyLLecTBASLWEMY BefleHUe peecTpa BnajesbleB WMHBECTULUMOHHbIX Maes
MmNo.

MpeBbllleHMe pe3epBa MNPy HAYMCIEHMN BO3HArpaxAaeHus ynpabBnsioLlen KOMNaHuu,
BO3HarpaxzaeHus crneuvann3vMpoBaHHOMY AENO3MTapuio, ayaAnMTOPCKOW oOpraHusauum
(B cnydyae ykasaHua B [Mpasunax Y MNO® ayamTtopckon opraHusaumun), OUEHLUUKY
MA® n nuuy, ocyllecTBNAKOLWEMY BeAeHWe peecTpa BAajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHne KaneHZapHOro roga He gonyckaeTcs.

He wuvCnonb30oBaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxzaeHusi NoAJEXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpo4Ymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)kaeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylownMm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyjiupoBaHMs  Pa3sHOLJIACHH  MeXay  YnpasJsiiouiei
koMnanued 1 Crnenuaan3MpoOBaHHbIM JCMO3UTAPHEM NPH ONpedeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(ob6s3arencTBa) B pasmepe 0,1% u Oonee koppektHoit CHA, w/mnm otkinoHenne CHUA Ha 5TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKPaNeHNs] IPU3HAHUs aKTHBa (0053aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrENUaIM3MPOBAHHBIN JIEMO3UTApUH M Y IpaBIISIOMAs
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIlepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMU TTPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIISAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JeTo3uWTapuii He mMmo3mHee 3
(Tpex) pabouux nHEH ¢ maThl MOANMMCAHHSA AKTa O BBIABICHHOM OTKJIOHEHHHM U (pakTe ero ycTpaHeHHUs
yBemomisieT o (pakre oTkiaoHeHHs bank Poccum.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppexktHoit CYA, Vmpasmswoomas kxomnaHus U CHenuaau3HpOBAaHHBIA JeMO3UTapuil
ONpENeNAoT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSIM, B 4YacTH
UCIIONIb30BAaHHONW B pacuere cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoil CHA u He mpousBoasar nepecuer CHA u pacyeTHOW CTOMMOCTU OJHOTO MHBECTUIIOHHOIO
masi, YWClia WHBECTHUIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAAEIbIEB. YIPABIAIOMAs KOMIAHHUA U
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CHGIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ I[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIAs B X0€ HOPMAJIBHOIO ONEPAllMOHHOrO IIUKIA, KOTopas OyAeT MoraiieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K MPH3HAHHIO OC3HAAE)KHOW K IMOJYUYECHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 3aJO/DKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komItanui. OnepannoHHas eOUTopcKas 3a0JKEHHOCTh OLIEHUBAETCS 110 HOMHHAITY B ClIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBbKO IMPU3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH MMOTAIICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHHE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOMN».

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

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTb KBUTU(HKALUK JIEONTOPCKOH 330JKEHHOCTH B Ka4EeCTBE ONEPAIIMOHHOMN,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOISIINM B COCTaB MMYILIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOrOBOpaM, 1eOUTOPHI MO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMd Ha CPOKH, OIpeeieMble OTACIHHO [UIS PA3HOTO BHIA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne oO0s3aTeNbCTB 10 BBHIIUIATE JIEHEXKHBIX CPEACTB WIHM Tepeaade Mpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

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

HpGILGHBHHC CPOKHM NPHU3HAHUSA z[e(bonTa JUIA pa3jiIndHbIX BUAOB 3aI0JDKCHHOCTU!

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

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

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

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

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

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPAareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexel, To Takoe coOsITHe K aedonty
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIMM BH1aM 33J0JDKEHHOCTH.

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

1.1. HapyLICHUs] YCJIIOBUI IIOTallleHHUs WM BBIILIATHL IPOLECHTHBIX JOXOIOB IIO aKTWUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHH C ONpEAeieHHEeM AedonTa, B claydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHN (0€37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankunry, 1. JlfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HWHBIX CAaHKIMOHHBIX JIEHCTBUI WHOCTPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmanpHOe ONMyOJMKOBAHNHE B COOTBETCTBUH C (peepanbHBIMHU 3aKOHAMH M HWHBIMHU
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHUS O IPU3HAHIH YMUTCHTA/ TOJDKHHKA OaHKPOTOM;

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

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

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

1.7. OO6HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOJIHHUTH 00s3aTelIbCcTBAa B

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

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

2.1. HapyLICHHUs YCJIOBUM MOTAaIlleHHs] WU BBILIATHL MPOLEHTHBIX AOXOAOB IO AaKTHUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBAaHUE PEIICHHS O IPU3HAHUY JIHIA OAHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

8 JammbIit CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUKS COOOMIEHM OT SMWTEHTA, AreHTA MM WHBIX YTONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHHS O AedonTe NedoNT CUNTAaeTCs HACTYHHMBIINM CO JHS, CIEAYIOIIETO 3a YCTAHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

9 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01eHnst 00 OKOHYaHWH TPUMEHEHHMS TIPOLeTyp OaHKPOTCTBA;

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

3. Jedoar 1o pa3inyHbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPareHry.

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

3.2. [opy4uTenbcTBa U rapaHTHH HAXOASIIETOCs B 1e(OITe KOHTPAreHTa He IPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOISAIIMMCS B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUU JIe(oJITa.

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

3a10mKEeHHOCTh TIePEeCTaeT CUUTAThCA HaXOIAIIeH s B IeoTe B CICAYIOMNX CIyJasiX:

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

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
NPUHAICKUT KOHTPAreHT — IOCHe MyOJIMYHOro OOBSIBICHUS O PECTPYKTYypPHU3AIMKU JHOO MHPOBOM
COIJIAIICHUH.

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

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPHUIOBOpPA JIMOO MPEKPAIICHUS JIea, a TAKXKE B CiIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YUETOM H3BECTHBIX MM MPEIIOIaraeMbIX YCIOBHA MUPOBOTO COTIANICHHUS.

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

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienanu3upoBaHHBIA  Jeno3utapuii. Takas 3aJOJDKEHHOCTh TMEPEBOTUTCS B TPYIIY AaKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITAaHUH €CTh JOCTYII, KaK HalpsMYI0, TaK U 4epe3 (MHAHCOBBIX IOCPEIHUKOB. YKa3aHHbIE OMpIKEBBIE
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IH(I)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

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

AHAJOrHYHasI 00JMraust — OOJUraIisi, OTHOCSIIASICS K TOMY € CErMEHTY, YTO U OIICHHBacMast
Oymara.

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

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

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

P — mena, oT KOTOpoO#l paccumThiBaeTcs 3(P(PEKTHUBHAS CTaBKa JOXOIHOCTH JOJTOBOM LIEHHOM
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKH IUIATE)KEH MPOIEHTOB W/WIH OCHOBHOM CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyeTa CTOMMOCTH /IeTIO3UTOB M 00513aTeJILCTB 10 norosopaM onepaunonﬂou apeﬂzu)l, B KOTOPBIX
®oHJ BBICTYNIAET APEHIATOPOM, CTOF 3 ¢ , 3aliMOB
MOJIy4YeHHBIX H OLIEHKH HHBIX BUJAOB KPeAUTOPCKOIi 3a}:[0J1)l€eHHOCTl/l) paccunThIBaeTCs 10 GopMmyie:

N CF
PV = Z—J_rlstl—mim:n]

11+ %) 3968
rae:
PV — cnpaBensiBasi cToUMOCTb aKkTHBa (00513aTENbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

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

PD (Probability of Default, BepositHOCTh neoiaTa) — BEpOSTHOCTH, C KOTOPOil KOHTPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxenun 4 k HactosmuM [IpaBnam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXKET OBITh MOTepsHa B ciy4ae aAe(oyiTa KOHTPAreHTa, IOPSIOK
OIIpeNieNIeHus KOTOpol ycTtaHoBiIeH B [Ipmnoxennn 4 k HactosmmM [Ipasriam.

N — KOMMYECTBO MEHEXXHBIX MOTOKOB JI0 JaThl TOTAlICHHs aKkTHBa (00sM3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CHA;

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYyAymIMX JI€HEXKHbIX TMOTOKOB (sl pacuyera J1eno3UTOB,

06ﬂ3aTeJ‘leTB Mo A0roBopam onepaunonnon apeﬂzu,l, B KOTOPbIX POH/ BBLICTYNAET apeHAaATOpPOM,

¥ it, 3aliMOB MOJIy4eHHBIX U OLEHKH HHBIX
BH/IOB KPEIUTOPCKOM 32I0/5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N CF,
PV = T
(=L 14 7] 368
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

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

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

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

£; — mara i-ro miartexa,

tp — nata onenku (onpenencaus CUA).

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

HCHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— M3MEHEHHSI CyMMBI OCHOBHOT'O JI0Jira (IIONOJIHEHHMS, YACTUYHOI'O IOTAIICHUS, €CIM OHO
He OBUIO Y4TEHO rpauKoMm).

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

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBka, ompenensemMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoguMoMy CpoKy HOramieHus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHNs] KOTOPOH MpEBbIIIAeT | KaleHJapHbIi 1€Hb;

- craka RUSRAR (https://www.moex.com/msn/ru-rusfar) — mis 3a0/DKEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OIpefesicHus akTyainbHbIX 3HaueHHH KBJ[ MockoBckoii OuMpu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBok ROISfix Ha naTy onpenesieHus CipaBeInBON CTOMMOCTH. BhIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

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

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKHUM TOCYIapCTBEHHBIM oOMramusam™’ s 3a/10J0KEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- ju1s1 33105k HHOCTH, CPOK TIOTAIIEHUs KOTOPO# He MpeBbIIaeT | KajleH1apHoro
JTHSL.

o B eBpo

- ctaBka €STR?? - j11 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPEBBILIAET | KaJeHapHOTO
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAA 11 3a0/0KEHHOCTH, CPOK MOTAlleHUs KOTOPOH MpEBBIIIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK MOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBIH J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

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

®opmy.Jia JHHEHHOI HHTEPNOJSIUT
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

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

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

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

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

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

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0/Ia OJJHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIleHNs U THUITY YMUTEHTA:

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

Peittunru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanum.

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

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

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

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB!

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIEHUH UJEHTHUYHBIX aKTUBOB WA 0053aTEIHCTB, K KOTOPHIM OpPTraHU3aIusl UMEET JOCTYI Ha
JIaTy OIICHKH.

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

Hcxognble panHbie YpoBHSA 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
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.

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

MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIleHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCSI B COOTBETCTBUY C TaOJIHILICH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIlns MEHBIIIE WIN paBHa 365 mHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 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 OOJIMTaliy POCCUHCKUX IMUTECHTOB, HOMHHUAPOBAHHOMN B PYOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpooGimraiimy He(UHAHCOBBIX OPTaHU3AIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrMCOK BHIOpaHHBIX aHAJIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KonMYecTBO aHAOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CAENOK Ha JaTy OINpeacieHHs
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompezaeienuss CHA (nmo maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEIHEB3BELICHHAs 110 00BEMY CHENIOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS 10 UTOTaM CIEIOK 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
oLeHMBaeMasi oOnuranus (KpUTEpHH CerMeHTaluy yka3aHsl Bbime). [1pu atom 06bem caenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. Croucok BBIOpaHHBIX aHAJIOTMYHBIX OOJHMraunuil Ui OLEHMBAaeMOH HEHHOHW OyMaru NHChbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUTaI[Mil ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpPEICIICHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE 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 crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCMOCTH OT BHJa HH(OpMAIIMHU, pACKPhIBAEMON OHpIKeit.

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’IFOBOﬁ HeHHOﬁ 6yMal"I/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 ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMED IUIaTEXKa, HauMHas ¢ JaThl onpenencHus CUA.

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmar ompezenseTcs Kak NPHBEICHHAs K Jare
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

ITIpuBeeHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUNUTHIBACTCS MO GopMyIIe:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

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

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jnst ueHHbIX OyMar, HOMMHHPOBAHHBIX B BAJIOTE, OTIMYHON OT pyOJIsl, pacuyeT OCYIIECTBIISETCS
CJIETYIOLIM 00pa3oM:

s CF.
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIIMOHHBIC TUIATCKH, W MOTalllCHUEC OCTAaTOYHOM HOMHUHAILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK J10 BBILTATHI i-TO IEHEKHOTO MIOTOKA B TO/Iax (B KadecTBe 6a3bl pacyera UCTOIb3yeTes 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha pary pacuera CUHA (wmm B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.

64



Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIMaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wmu Boime 6) mmi HKO AO HP/I.

HOJ’IFOB&H LHCHHas 6yMara MPpU3HACTCA aHaJIOTOM  JJId mnejaed OLEHKH B cjlydqae, €cCjn
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHajiora OTKJIOHSETCSI OT 3HaYCHUs JIOPalMy OLEHUBAeMOM JIOJTrOBOH IEHHOMN

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALS MHOKECTBA JIOJTOBBIX IIEHHBIX OyMar, BHIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOM M3 YeThIpeX PeTHHIOBBIX IPyIN
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipym HanmMYMM HECKONBKHMX PEHTHWHIOB, BBHIOMpaeTcs HamOoiee akTyaJlbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB II0 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas 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 I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHHsI peiTrHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

rae,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — Ge3pucKoBas cTaBKa B cooTBEeTCTBHH C [Iprmoxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIABTAT pacueTa OKPYIIIAeTCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0/1a B TCUYCHUE 0XKHUIACMOT0 CPOKa O0pAaIICHHUS.

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMoTrameHuss OCHOBHOTI'O 10JIra B COOTBETCTBHUU C YCJIOBUSIMU BBIITYCKa,

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

YCJIOBHSIMH BBINYCKA.

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

[lpu GpopMUpOBaHHMH TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIPAaBeIMBOH CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS TEPECMOTP OYIyIIMX NEHEKHBIX MOTOKOB NMPHM HAIWYAH OOHOBJIEHHOM
nH(opMarmm’*;

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

CTaBKH HE OTIPE/IETICHbl Ha BECh OKUIAEMBIH CPOK OOpaIIEHNs) — HOBOE 3HAYEHHE CTABKH KYTIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInu;

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

KOTODBIM IIPEAYCMOTPEHO YACTHYHOE MOTAlIeHWE OCHOBHOTO JIOJIa, HO CyMMbI MOramlaeMbIX

yacTeil OCHOBHOTO JIONTa HE ONpENECHbl Ha BECh OKUIAEMBIH CPOK OOpAIEHHs) — HOBBIE

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

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMPEIEIEHbl Ha BECH CPOK OOpAIEHHS, CYMMBbI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InYHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX Oymar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA UCXOJIs1 U3 HOMHHAJIBHON CTOMMOCTH Ha JaTy ONpeJesIeH s CPaBeUIMBOA 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),

rie:
HOMHHAJ HH,, - nckomMoe 3HaueHre HOMUHAIIA Ha ATy KaKIO0ro JCHEKHOTO [OTOKA,
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

“c YUYETOM JIAaHHOTO YCJIOBHSI O JaTe Hadyaja MPUMEHEHUs paHee HEU3BECTHBIX BEJIMYHH (CTaBKU KYIIOHA, CyMMBI ITOTaIllaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

% IIpu 3TOM mepecyeTy MOAIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAYeHWE WHQIIANNM, ONpEIeJCHHOe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa €ro aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PACCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JAaTy KaXKIOTO IEHEKHOTO MOTOKA 332 BHIYETOM YACTHYHOTO MOTAIICHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 ydeTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO JOJra C JaThl pa3MelleHUs BbIMycka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa o€l 9aCTHYHOTO TOTAICHHS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoJITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBINTyCKa B JaTy JEHEKHOTO MOTOKA, pacCUYUTAaHHAs IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpeBbimaeT 2023 ron (rox moramieHus BBITYyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beimycka O®3 52001RMFS, u cpenHeB3BeIIEHHON 10X0AHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAUCHHUIO B IPOILICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsopoy, tsoppe - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeimyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepwonoB, HadmHAmoUmmXcs B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkirodas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty orieHKH, TyOTUKyeMas MOCKOBCKOH OHpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsmun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHHs OimKalIiero mo jaare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIIEHHIO 3TOTO JKe
BBIITyCKa.

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

INopsnok pacuera BMeHeHHOM 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] BeNUUnHBl KymoHa (Hampumep, WIILI), BenWdmHBI KYNOHOB Ha CpPOKH, HWMEIOLIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO € 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MOTrameHus nepuoj (Kak Juiss OLEHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha JIaTy OLEHKHM €CTh I[eHa aKTHMBHOTO pBIHKA, JUI pacueTa
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMrallMsIX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenennTh aHaJIOTHYHBIe OOJUralliy JpYyTroro 3MUTEHTa, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3ald, TO Ha KaXIbIA IeHb C OIPEAeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH fopaiuy oomuranny. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY STUMH pasHUnamu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm meHa aKTUBHOTO pBIHKA OONWTramiy HE MOTJIa OBITH OompexaeicHa He Oomee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO PUCKA 10 PEeHTHHTY 3MHUTEHTA. /[ pacyera BEJMYUHBI HEHM3BECTHBIX KYIIOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENICIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCSIl C TAThl OLCHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLIEHHBAaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHas OyMara MO>KeT OBITh OTHECEHA K OJJHOM U3 YEThIpexX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEMe M (WIM) TapaHTHs BBIJAHA Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBast
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee HU3KMi peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXAYHApOJHON peHTHHTroBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropaTuBHEIX obmurarmii (1-3 roxpa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBHIH BXOIMT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnin MHUTEHT HE UMEET PEeUTHHra, TO HCIOJB3YETCS MOAXOJ «PEUTHHTra IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHICKC OONHUTaIuil, o0NMHuranus B JallbHEHIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaliiel IieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PHIHKAa Ha MHTepBalie He Ooiee, ueM |
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOTUraIfis.

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

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONUCAHHBIA MOPAJOK oOmpeldej]eHHs KYINOHA B METOAMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta IJis 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[ — CpOK [Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapAHBI CPOK JUIsl OINpeneieHus KymoHa (B KadecTBe Oa3bl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
71



d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ |:1+E,I'i:':i+ |
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KyIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. st A0JTrOBBIX HHCTPYMEHTOB, IJIATEKU MO KOTOPbIM 3aBHCAT OT 3HavyeHuii RUSRAR misa
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSRAR (mo mamubiv Bloomberg). JlanHbie MpOrHO3HBIC 3HAYCHUS
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYyIAa K JaHHBIM IIPOTrHO3 CTAaBKU OCYIIECTBJIACTCA
Ha OCHOBaHUH METOHOB IMPOTHO3HUPOBAHUA B COOTBCTCTBUH C SKCHEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPHIM 3aBHUCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBIISIETCS B COOTBETCTBHU C IOJXOJAMH,
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 CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeAnTOCIIOCOOHOCTHIO (00Iee BEICOKMM PEHTHHIOM), TO MPH
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IJIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MIIM TOCYAAPCTBEHHBIX OPTraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/ia OJBEPTHYBIIETOCS CTPECCY AIMUTEHTA B IPOLLIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3Ty IO CTPECCOBOTO COOBITH. [IpH 3TOM B TeueHHH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIP3/1a UCIOIb3YHTCS NIEPBLIE TAKUE IISITh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KadecTBOM (00Jiee BRICOKMM/HU3KHM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ucne ueHHbix 6yMar ogHOro M Toro e BbiMycKka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCsa UeHHbIMKM 6ymaramMu (ueHHoM 6ymaroi) B YCNOBUSX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX OpraHu3auni, WHOCTPAHHbLIX (UHAHCOBLIX OpraHmM3auumn,
MeXAYHapOoAHbIX pPacYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpiwoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHMEM OrpaHUUUTENbHBIX MEp B OTHOWweEHUK Poccuinckoin ®epgepaunn, pOCCUNCKUX IOPUONYECKUX N1l U rpaxaaH Poccuinckon
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHu s, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE Naun
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnuUcCKM, akuMm MexxayHapoaHbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupikeBbie LE€HbI NCIOJIb3YHTCS TOJbKO MPU Haan4Yum 4OCTYrNa M BO3MOXHOCTU COBEPLLATbL CAEIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHusA TOproeBon ceccum MocCKoBCKOW 6upxu Ha pgaty onpegeneHus CHA npwu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBO CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogenb CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiarowmnxcs Ha MOCKOBCKOM
bupxe.

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke

73



«Cbonds Estimation Onshore»

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 MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OWUpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, 418 uenen onpeaeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHWPOBAHHBIX B pybnax un He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENN OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM aKTMBOB  MCMOMb3YETCS  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAeHUs

Ynpasnsawowen kKoMnaHum (B TOM 4ucie o
CNoCco6HOCTM peanu3oBaTb aKTUB TakUM nnuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C MWCNoJb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakMM uMuUaM), B TeyeHue CpoKa, YCTaHOB/IEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBeaiMBoOn  CTOMMOCTM  LUEHHOM 6yMarm TOMbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
MHOCTpPaHHbIX obnuraumi, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyaapcrs, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yemM P®, B cnyyae noaTBepPXAEHUS HEBO3MOXHOCTMU
pacnopsXxaTbCsi  akKTMBOM W Hanuuusa  o6CTOATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYHOLWEr0  3aKkoHoAaTesNbHbIM  TpeboBaHuAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMmarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNbHbIM TpeboBaHMsAM B OTHOLUEHUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  pesaATenbHocTn"  OT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNYEHUS 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
LueHHble 6yMarn me>xayHapoaHbiX (PMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€HbIl UCIIOJIb3YIOTCS TOJIbKO MNpn Haindnun AOCTyria M BO3MOXXHOCTH COBeEpPLIAaTbh CAEJIKN Ha TaKnx 6I/Ip)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4ucCna aKTUBHbIX WMHOCTpaHHbIX 6uUpX Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM Ha TOProBOM NNoWaAKe MHOCTPAHHOM
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMCAa aKTUBHbLIX POCCUUCKUX BUpXK (3a uckayeHneM MOCKOBCKOW 6upxun) Ha agaty
onpepeneHuns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOW MOWAAKE POCCUIUCKON BUpXn Ha daTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HY/I0

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB UWCMOMb3YETCA LeHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSITCS  Mpyu  Haauuuu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHunem TMAO MockoBckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANa uenen onpeneneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCMNoSb3yeTcs B OTCYTCTBME COObITUIN, KOTOpbIE MOMN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

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

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. MNpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4yaCTHMKaAMU pbiHKA LeHHbIX 6yMar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfeHHONn KoTupoBke. [lpu 3TOM CBeAeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpPOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CcTOMMOCTb) onpepefneHHas Ha OCHOBaHMKM OT4eTa
OouEeHLMKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM 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 oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIIyUT IS OLEHKH KPEIUTHOTO PHUCKA KOHTPAreHTa B IENAX IMPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpeGoBaHMSA M3 [IOTOBOPOB 3aiiMa M KPEIUTHBIX JOrOBOpa (B ciIydae eciH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTyMIeHUS AeoIiTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHnss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBENIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasl 3aJ0JDKEHHOCTh (32 MCKIFOYEHHEM IPOCPOYKH B paMKax OINEPallMOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JIOJITAa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (HUHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS INPHOPHUTETa NPHU ONPEIENICHHH KPEAUTHOrO pPEWTHHTa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTUBOB Ha KPEI[“THLIﬁ PHUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka cCTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHU)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P%W 3+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTebCTBA);

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

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaeneHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB Mcroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMp U Ha JaTy pacdera CIpaBeasIuBOi
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TOTalleHus], He MPeBbIIalomuM | kaneHaapHslii qens — crabka RUSRAR,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpas MOXKET OBbITh ITOTEPsIHA B ClIydae JiedosTa KOHTPareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAr€HTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIomel GopmyIe:

it}
P]:l.

rie

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

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:XHOro mOTOKa (IIPOLEHTHI M OCHOBHASI CYMMa);

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

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcss | aeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

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

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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RUSRARY ][ MHOCTpaHHBIX KOHTPAreHTOB WCIIOJbL3YETCS OE3PMCKOBas CTaBKA B COOTBETCTBUU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM MPUIIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jins obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii MPoCcpoOUKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHoCTh AedonTa 11l HEMPOCPOUEHHOH 3aI0JKEHHOCTH, KOTOpast HCIOIb30Balach s
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

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

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

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

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPE/IeNICHHOW MEepHOANYHOCTBIO (HAIpHUMeEp, OIeparloOHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHun norameHus: 1eOMTOPCKOHN 33T0JKEHHOCTH TIPU MOCTYIUICHUH TUTaTeXeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOU€HHOTO JOTOBOpa MPEIINOIararoT €INHOBPEMEHHOE IPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpOK HCYHCIIETCs MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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 AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ HaThl onpeneieHus CUA;

N - komu4ecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHHEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTaX TOAOBbIX. [l poccuiickux

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

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSRAR'® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJb3YeTCS Oe3pHCKOBas CTaBKA B COOTBETCTBUU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. i akTuBOB B ciydae nedonra 3HayeHHWe nokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOSHUS JedoinTa
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIIMYMHA KPEAUTHBIX YOBITKOB paccYMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHHS 10 (paKTUIEeCKOH MPOCPOUKU (aKTHBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne Oe3 pedoira), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHHM C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl ClellMaJu3upOBaHHOrO jieno3uTapus, oTkpeiToro B HKO AO HPJI, 1 no KOTOpLIM BhIILIATa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD mo stuM o6s3arenscTBam npuHnMaetcs paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, otkpelToro B HKO AO HPJI, v BeliaTa Mo KOTOPEIM MOJKET OBITh POU3BEEHA B pYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTMD LGD no stuMm 00s3aTelbcTBaM IIPUHUMAETCS 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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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BAJIIOTE, CPOK HACTyIUIeHHs aedoiTa MOXKET ObITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIOHOB M JMBUACHIOB, B OTHOIIEHUY LIEHHBIX OyMar, XpaHEHUE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, Koraa OpsSMO MM KOCBEHHO CTaja HaOJrogaeMa MM JOCTYIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHBEIM 100% (pemeHne odopMiIsieTcsi SKCOePTHBIM (MOTHBHUPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K O6eCHeHeHI/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 3aJ0JIKCHHOCTH.

3. Tlopsnok onpenesieHHs! BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM HA KPEIWUTHBIH DPHCK KOHTpAareHTa YIIPaBIAIOMmAas KOMITAHHA
UCTIONB3YeT cienyiomue mnoaxoasl k ompeaeneHuo PD, LGD n BenuumHB KpeOWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zHactoamux IIpasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinyuae nedonrta (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetcs 3HaueHuss PD poccuiickoro peiftunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTCTBoM AQO «Okcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranMii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHS», B COCTABE OTYETa 00 HMCTOPHYECKUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae Hamuuus y KOHTpPareHTa HECKOJIBKHUX PEUTHMHIOB, IPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMpAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 Ilpunoxenust 4. «MeToanka OIEHKH KPEIUTHOTO PUCKa KOHTpareHTa». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHUTHHTOBBIX areHTcTB, yka3zaHHoW B MuHdopmanmonHom cooOmennn banka Poccum ot 30.12.2021

® Merounuk manubix (YIpapiasiiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0IMKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jns KpynHBIX KOHTPareHTOB B Clydae OTCYTCTBUSI PEHTHHTa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeqHssl BeposATHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX MyOJIMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusoHTte 1 o B COOTBETCTBHHU C MPHHAJICHKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIie peiTUHTOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmumel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss uyepe3 pedituarn AO «3Jkcmepr PA» ¢ HCHOJIB30BaHHEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peMTHHra HHOCTPaHHOI'O
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSATHASIM MAJIOTO ¥ CPEIHETo On3Heca (BBIpyUKa

4 mipa py6. u Gonee B rof), MpUMEHSIETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O00ecCleHeHNs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOJHBIX KPEAUTHBIX TPeOOBaHMI), B OTHONIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCThH jedosra
(PD) u ypoens noteps npu gedonre (LGD) u 10/DKeH OCHOBBIBATHCS HA MEPHOAC HAOIIOACHHU, KOTOPBIH
OXBaTBIBACT KaK MUHIMYM OJIWH HOJHBIN UK JeT0BOI aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil KommaHuel, JOMMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/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 (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHHUs, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHTHOTO
KadgecTBa KOHTPAareHTOB W OXHIAEMBIX CPOKOB IMOJYYCHHS JCHE)KHBIX ITOTOKOB, MCIIONB3YS MAaTPHIHBIN
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3/ieJieHa Ha TPYMNIbl KOHTPAreHTOB IO CXOXKHM XapaKTepUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopruueckne kKo3()(HUINEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METOJ KYMYJIITUBHOTO IIOCTPOCHUSI TPUMEHUTEIBHO K KXKA0H IpyIe 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¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 PU3HAKOB 00ECIIEHEHU ), PACCYMTAHHBIE HA OCHOBAaHUHU CTATUCTUYECKUX AaHHBIX
Vnpasnsoneii komnanuu 3a 2018-2022rr.%:

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

KamuTan 6osiee wi pasen 100 Thic. py6. (OOHOBPEMEHHOE BBIIOIHEHHE 13,34%

YCIIOBUIA)

Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUIH YCTaBHBIH 23,00%

karran meree 100 Teic. pyo.

dusnueckue nmuna u UI1 33,22%

KoaddunmeHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBIAIOIIEH KOMIAHUH 3a 2018-2022rr.2:

*
Kpenutnsie yosikn (PD*LGD), Kpenutasle yOBITKH Kpenuthsie y6biTku

T *
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke
. . PD*LGD) mpu cpoke
3a7j0JDKeHHOCTH 0T 1 10 30 nHeit MPOCPOYEHHON ( ) pHcep
I'pynna KOHTpareHToB HPOCPOYCHHOM
3a10JDKEHHOCTH
o 3a7l0JkeHHOCTH OT 61 10 90
ot 31 no 60 nueit o
JTHeH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-x net Hazay w/vm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
Dusnyeckue nuua 1 W1 33,22% 40,90% 42.33%

KoadduuneHTbl KpeauTHBIX YOBITKOB sl Ciaydas nedoiTa, PacCUUTAHHBIC HA OCHOBAaHHUH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2022 rr.:

KpenurHelie yObITKH KpenurHsle yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurasie yosrrkn (LGD) npu cpoxke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOH 3aJI0JDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal
6onee umn pasen 100 Thic. pyo. 17,99% 18,57% 18,67%
(0IHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
KonrparenT o6pa3oBan MeHee 3-
X JIET Ha3a]l W/UJIM YCTABHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.

20 Ecmm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojlee KOHTPAreHTOB, MOMAJAIOMIKE B pa3Hble IPYNIBI 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 kodddunuentst PD u LGD.
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Ousznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JAaHHBIX, praBJ’IH}OIlIaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJIy4ac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK U BEPOATHOCTL €€ BO3BpaTa 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOIEKAT MIEPECMOTpPY Y IIPaBIAIONIeH KOMITAHHEH HE pexe
OJTHOTO pa3a B IoJ] TyTeM BHECEHHS M3MEHEHUIT B HacTosmue [IpaBuma.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsmomas KOMIaHUS ONpeeNnna peUTHHT. B kauecTBe peliTUHra KOHTpareHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LieJded OIeHKM B KadecTBE peHTHHra
KOHTpareHTa  IpHUHUMAaeTcs HaNMEHBIINN u3 NPUCBOCHHBIX  PEUTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr::;l:;o:aﬂ AKPA ch)r;ep 4 moxens YK
Me:kayHapoaHasl mKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PelitnHTOBas CCC, CC, CCC
rpynma IV CCC,CcC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT pCﬁTI/IHF YKa3aHHBIX peﬁTHHFOBHX AreHTCTB Ha JaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHApOJIHOW IIMKajle COMIACHO TaONWIle COOTBETCTBUS IIKal pPEHTHUHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 paza B roi, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienan3upoBaHHBIN JETIO3UTAPUI HE MO3JHEE JaThl Havajaa MPUMEHEHHs] HACTOSIIINUX
[IpaBmi, a Takxke ekeromHo He mo3gHee 31 mexabps kaxgoro roaa. B ciywae
IepecMOTpa BHYTPEHHEro pEUTHUHIa, CBEIEHHsI O HEM MPEeAOCTaBISIOTCS B
Crenuanu3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero mHs. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM pEWUTUHIE NPEeOoCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBOHauyalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B pPaMKaxX €XETOZHOTO IIEPEeCMOTPA/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IIEPECMOTP/MOATBEP)KICHHUE BHYTPEHHETO PEHTHHTA
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYpasisouein KOMIaHUY, IPUMEHSIOTCS CIIEAYIOLUE IIPaBUa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIOJB3YETCS/ONpenensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs. 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOTO, 4YTO MpPH HEHCIOIHEHHU HIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIOJDKHHK, BKIIOYas yIUIaTy MPOIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOILCHHUH 3a€MIIMKA, IOPYUHUTENs Y IPaBISIONIeH
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[TopyanTenscTBa MPUHUMAIOTCA B pacdeT B OTCYTCTBHM HPOCPOYEHHBIX 00A3aTEIbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIE), B3BEMICHHbIE HCXOIS M3 HX BAXKHOCTH. PeWTHHTrOBas MoJelb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3HEca PEUTHHIYeMOW KOMIIAHMM OT CTPAaHOBBIX PHCKOB. OTpaciieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IHYHBIX oTpacied. Taxke MpPOBOIWTCS OIEHKA CHENU(PUIESCKUX IS
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HTOrOBOM Oaile

CrtpanoBbie pakTopsl (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxtopsr (30%)
OreHKa COOCTBEHHHKOB I 10% | CrpykTypa BIaJeHUs 5%

87




BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHEBIE TTO3ULINN 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE MPOLIEHTHEIX IIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 2
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2.7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBIIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEeHTHHTOBOI MoJienu (MIepeYeHb CM. B TAOJHIIE) MPEICTaBIAET co00M
OTIEJIBbHO B35ITOE HAIIPABJIEHUE UCCIIEIOBAHUS OJHOIO MM HECKOJIBKUX ACTIEKTOB AEATEIBHOCTH KOMITAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HWMEET IONYJIOTAPUPMHUUCCKYI0 CHEHU(PUKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU MH(GOPMAIMK JUI aHaidn3a (UHAHCOBOTO COCTOSHHS KOMIAHUH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzapram (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManny 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH 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 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COINIAaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel 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 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/1e0uropa i Lelieil NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

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

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoamma Jisl  ONpPEAENEHHs] KPETUTOCIOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEWTHHTOBOM MOJEIH SIBIIIIOTCS  OHPEJCIIEHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJUTCS HA OCHOBE PEUTHMHIOB KPEOUTHOTO KJIMMaTa CTPAaHBl M CTETEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dhakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIeATEIIbHOCTH
XapakTepucTuka dKOHOMHKH CTPaHbI
Orenka BIIUSTHUS " 0
30% W ypPOBEHb PAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpassl 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiaJcHUI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KadecTBO oTUETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBO akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p per 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB " 10% KoHueHTpamus no cpo4yHoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JIoCcTaTOYHOCTh KamuTajia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabenbpHOCT KanmuTaga 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIHMIlE) MpeacTaBisieT co0oi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpPEAUTHON OpraHU3allii U OLEHUBAETCS MO onpeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka ¢pakTopoB
MIPOU3BOIUTCA MOCPEICTBOM METO/1a GHMHAHCOBBIX KO3((DUIIMEHTOB U METO/1a 3KCTIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBelif 6ann pedTHHIOBOM MOJENH PAacCUMTHIBACTCS Kak CyMMa HOJyYSHHBIX MO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOMINI JaHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YIETOM NpPHMEYaHUi. B ciydae oTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM O00pa3oM IIOBIMATh HAa IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTh KPEIUTHOMN
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT b106) (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/1e0uTopa I Ieiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

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

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PHHAHCOBOTO I'O/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePAlIMOHHAs 1eOuTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
. YeaoBus A NpU3HAHUSA N
Bun nednropckoii N (momycTHMBIIi CPOK
JAeOMTOPCKON 3210/ 2KEHHOCTH N
32/10JZKEHHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH??)
JleOuTopckas  3aJ0IKCHHOCTh N
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB N
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
9MHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
9MHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/4aCTUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
KEHSEVE AeHO3HTE !pl“l“ ZS }316(3‘”]?{ AHeH-c-AaTh
ap A A ATITIO N _ 3¢ A AT
OMHTEHEOB,—HOXOAGM—HO—HATM OOCCHEHCHI T —
HACRLIX T
A re S
~ N
~ + + (;' N S ~ #
oMEeHTos ETE
eBHropeKa— 3aH0MKeHHOCT! ©
HO-BHHIHATE AOXOAA 0T YHACTHS ovecHeH - , B
B yCTABHOM —KamHFase —(10fH OBECHEHCHHC HPOUIBOANTEAC
1 i ot s Val A ol s Aan« ol A~ al
HHOCTPRHHEEX KOMERHHX) corsacHo-pertertio-Obmeetna OOASATCHALCTB-OOHECTBOM
Jlebutopckas — 3aI0JDKEHHOCTD
OTCyTCTBHE IPU3HAKOB
[0 BO3BpaTy CpEICTB CO CueTa 3 pabouux aHsS
00€eCIIEHEHN ST
Opokepa /co cuera B HKI]

22 Jlna HeomepalMOHHOM JeOMTOPCKOH 3a/J0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx THEH ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHBIX pacxomos,
IaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM npoueHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

Jeburopckass  3a0KEHHOCTh
mo caenkam (0 KOTOPBIM
HacTynmia HaumOoiee paHHSA
JaTta pacueToB), B TOM YHCIE OTcyTCTBHE IPU3HAKOB
Jleburopckass  3aJ0IKEHHOCTb, o0ecIIeHeHHS;
BO3HHUKIIIAS B pesynbrare | Cpok morameHus 1eOUTOpCKOn
nepenayd  eBpooONMranuii B 3aJ10JDKEHHOCTH He Oornee 15 3 pat
omaty obnuranuii  mpu  Hux pabouux JAHEH ¢ JaThl ee PAbOHHX JHA
pasMmelieHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciaydae mepemadd  (YCTYIIKH) MIPOJIOHTAINH U
BCEX HMMYILECTBEHHBIX M MHBIX | IE€pe3aKIIOYeHHI TOTOBOPOB).
mpaB 1O  E€BPOOOJIUTAIUAM
poccHiickuM IOPAANYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

o0ecIicHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJJAHHBIE TI0 CIENKaM 3a CYeT
umyiecrtsa PoxHga

paboumx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHT AN U
Hepe3aKIUeHHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, MPUMeHsieMble ISl OLleHKH U o0eclieHeHUsl 1e0UTOPCKOM 32/10/5KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BbIIIIe:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHHE pPeecTpa BiaJIejbleB WHBECTUIIMOHHBIX NaeB [IM® u Ha oruiaty pacxodoB, CBSI3aHHBIX C
JIOBEPUTEIHHBIM  YIIPABIICHUEM, OIEHUBACTCS 10 HOMHHATY W OOECIICHHBAETCS C YYE€TOM
KPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipuioxkenuu 4, Mo ucteueHuu 25
paboumx AHEH ¢ TaThl OKOHYAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHOW YCIOBYSIMH JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommannu [IM®, Bo3HHKIIAs B pe3ynbTare
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHUIMOHHBIX I1a€B, OLEHUBAETCS IO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKAa B COOTBETCTBHH C TOPSIKOM, YKa3aHHOM B
Ipunoxennu 4, o ucTedeHUH 25 pabovnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CJEYIOMINX YCIOBHI:
— Hamu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTUBHPOBAHHOTO) CYKIICHHS Y TIPABJISIONICH KOMITAHUH
0 TOM, YTO YBEIHUCHIE CPOKOB OKa3aHMsI YCIYT MM MOTAICHHs JEOUTOPCKOH 3aI0J’KEHHOCTH HE
SIBIISICTCS CJICACTBUEM HETaTUBHBIX MPOIECCOB, BO3HUKIIKX B JICITCIBHOCTH JODKHHKA;
— HaJIW4YHe JOKYMEHTAJIBHOTO MMOATBEPKACHUS OT KOHTPAareHTa CPOKOB ITOTAIICHUS 3a10DKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHusi o0 OTKa3e B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM H3IHIIHE YIUIAYCHHOTO HAJora,
MPOUCXOIUT NpekparieHne npusHanus B [IM® nedutopckoil 3aJ0/KEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpuioxenne 6. [lepeyeHb aKTHBOB, OLIEHMBAEMBIX 110 0TYETY OLleHIHKA

HepequL AKTHUBOB, OICHUBACMbIX 110 OTUCTY OLICHIIWKA:

— Lennple Oymarw, mo KOTOPHIM HEBO3MOXHO OIPENCIHUTH CIIPABEIINBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensrmxumoe umyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO NUMYILECTBA;
— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MOXKHOCTHU MHBIX METO/IOB ONPEIEICHUs CIIPaBEATINBOI CTOMMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yeMbIX B 1eJISIX ONpeaeIeHus

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc 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

Ipunoxenne 8. PoinKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCH IJIA
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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