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[IN® — maeBOl WHBECTHUITMOHHBIA (DOHJA, yKa3aHHBIM B HACTOANIMX NPaBWIAX OMPEICICHUS
CTOMMOCTH YHCTBHIX aKTHBOB.

VYopapnsoomas KOMIaHUs - OpraHu3anusi, co3JaHHasi B COOTBETCTBUU C 3aKOHOJAATEIbCTBOM
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VHBEeCTHLIMOHHBIM Nali — MMEHHAsi IIeHHash OyMara, yJOCTOBEpSIOIIasi JOJII0 BIAJAEibLA Ias B
npaBe COOCTBEHHOCTHM Ha HMMyIIecTBo, cocrapisitomiee I[1M®P, mpaBo TpedoBarh OT ympasisiomien
KOMITaHWH HaJUIeXKallero jaoBepuresnbHOro ympasienus IIM®P, mnpaBo Ha mnoiyueHHEe IEHEKHOH
KOMIICHCAIIMK NPU NPEKpaIleH!H JI0roBopa JoBeputenbHoro ynpasinenus [TUD co Bcemu BnazenbLamu
MHBECTHLMOHHBIX naes 3Toro [TU® (npexparenun TN D).

[IpaBmia OBEPUTENHLHOTO YIIPaBJICHUS MaeBbIM WHBECTUITMOHHBIM (GoHmoM (ITpasuna JIY TTUD)
— YCJIOBHUSI JOTOBOpa AoBeputenbHOro ynpasieHnus [IM®, onpenenseMbie YmpaBisiomed KOMIaHUEH B
CTaHIAPTHBIX (OpPMAax, COOTBETCTBYIOIIME THUIIOBEIM MPaBWIaM OBEPHUTEIbHOTO ympasieHus [TAD,
yTBepxkaeHHbIM bankom Poccun. Ilpasuna Y I[IU®, u u3mMeHeHUs U JOTIOJHEHHUS B HUX IOJJIEKAT
peructpauuu bankom Poccum.

Croumocth 49uCThIX akTuBOoB (CUA) — BenmmuuHa, omnpenensieMas B COOTBETCTBHH C
3aKoHozaTeabcTBOM Poccuiickoit Deneparyu, Kak pasHHIAa MEXIY CTOMMOCThIO akTiBOB [TN® (nanee —
aKTHMBBI) M BEJIMYMHOW 0053aTENbCTB, MOJISKAIINX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (lasee —
00s13aTenbCTBa), HAa MOMEHT onpenaeicaus CHA TTNO.

IIpaBuna onpenenenus CUA — HacToAmMN JIOKaNbHBIM akT ympasistomed kommanuu [TAO,
yCTaHaBIMBAIOUIMH NOPSIOK U cpoku onpeneneHus CUA, B ToM uucie NOPAIOK pacyeTa CpeAHErofg0BOH
CYA II1®, ompeneneHust pacueTHON CTOMMOCTU HHBECTULHMOHHBIX naeB [IM®, mopsanox ompexaeneHus
CTOMMOCTH HMYIIECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIHOHHBIX maeB. CHpaBeuinBasi CTOUMOCTH
MMYIIIECTBA, TIEPEIAaHHOTO B OIUIATY WHBECTUIIHOHHBIX I1a€B, OTPEIEIACTCS C yISTOM aJTOPUTMOB OIICHKH,
MPeTyCMOTPEHHBIX B HacTosmuX [IpaBuiax onpenenenus CUA.

CpenneronoBass CUA TTU® (nmu CT'CHA) — cpemHerogoBasi CTOMMOCTb YUCTHIX akTHBOB [THD,
KOTOpas OmpenenseTcs Ha J00OW [eHb B TOpPAOKE, YCTAHOBICHHOM HacTosmumu llpaBuiramMu
onpenenenus CHA.

MC®O - MexayHapoaHbIE CTaHIApThl (UHAHCOBOHM oTyeTHOCTH. OmpeneneHne CrpaBeaTHBOH
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S3aTENbCTB MPOM3BOAUTCS B COOTBETCTBHHM C MEXIyHapOAHBIM
crangapToM ¢uHancoBoi ordyetHocTd (IFRS) 13 "Orenka crpaBeaiuBONW CTOUMOCTH", BBEICHHBIM B
JeiictBue Ha Tepputopun Poccuiickoit ®enepauuu npukazom MunucrepctBa (uHancoB Poccuiickoii
®enepanun ot 28 nexadbpst 2015 roga Ne 2171 «O BBepeHHMH MeXyHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOU
OTYETHOCTH W PazbsicHeHHMI MeEXIyHApOMHBIX CTaHIAPTOB (UHAHCOBOW OTYETHOCTH B NEHCTBHE HA
tepputopun Poccuiickoit ®Penepanii U O TNPU3HAHUK YTPATHUBIIMMH CHUJIy HEKOTOPBIX IPHKA30B
(OoTHeNbHBIX TIONOKEHWH TpuKka3oB) MunuctepcTBa (uHaHcoB Poccuiickoii denepammm» ¢ ydeToMm
TpeboBanuii Ykazanus [{entpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas wHble MC®PO, mpumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOIATEILCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBeuiMBasi CTOMMOCTb - 3TO LieHA, KOTopas Obuia Obl MOJIydeHa IPH MPOAAXKe aKTHBA WM
yIjIadeHa npH rnepeaade o0s3aTeabCcTBa B X0/I€ OOBIYHOM CIETIKH HA OCHOBHOM (WJIM HauboJiee BHITOHOM)
pPBIHKE Ha JIaTy OLEHKH B TEKYLIMX PHIHOYHBIX YCJIOBHAX (TO €CTh II€Ha BBIX0/A), HE3aBHCHUMO OT TOTO,
SBJISIETCS JIM Takas [€Ha HEMOCPEICTBEHHO HAOJIIOAaeMON WIIM PacCUMTHIBACTCS C HMCHOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaGmonaemast n joctynHas OMpikeBas ILUIOLIAJKa — TOProBas IUIOIIAJIKA POCCUMCKOW M (Min)
WHOCTpaHHOW Oupku, 3akperieHHass B [IpaBwrax ompenenenuss CUA k koropodt y VYmpasmistomniei
KOMITaHUM €CTb JOCTYIl, KaK HampsMylo, TaK M uepe3 (UHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOH
YOpaBIAOMas KOMIIAHUS HMEET BO3MOXHOCTh pacCIoOpsKAaThCsS aKTUBOM (aKTHBAMHM). Y Ka3aHHBIC
OMp KeBbIC MIOMIAAKH pUBeNeHBI B [Tpumoskennu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALH C aKTUBOM FJIM 00S3aTEIECTBOM IIPOBOISATCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTaTOYHOM 00BeMe, MO3BOJIIONIEM MOIydaTh MH(pOpManuio 00 oleHKax
AKTHBOB WJIN 0053aTeNILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHMCJIa aKTUBHBIX) C HAMOOJBIINM JJIsi COOTBETCTBYIOIIErO aKTHBA
WK 00s13aTeNbCTBA 00BEMOM TOPrOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEphb (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIUIATy KOHTPAr€HTOM OCHOBHOIO JIOJra W/Win
TPOIICHTOB, MPUYHUTAIOMIMXCS B YCTAaHOBICHHBIN TOTOBOPOM CpOK, a TaKKe B pe3yiabTaTe M3MEHEHHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (3IMHUTEHTA).

KpenuTHbIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIa WCIONHITh TPHHATBIE Ha cebs (¢uHAHCOBBIE 00s3aTeNbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (WHAHCOBOW HANEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHBIM C
KCIIOJIb30BAHUEM PEUTHUHIOBOM KaTETOPHH 10 OTIPEICIEHHON PEUTUHTOBOM HIKAJIe.

[1®U — npousBoaHBIH PUHAHCOBBIH HHCTPYMEHT.

VYpOBHU LIeH HpU OMNpPEJENEHUH CIPABEUIMBOIl CTOMMOCTH ONpPENENAIOTCS B COOTBETCTBUHU C
MexnayHnapoassiM cTtangaptoM ¢uHancoBoi otdetHocTH (IFRS) 13 «Ouenka crpaBeinBoOii CTOMMOCTHY
(manee — MC®O 13), BBenecHHBIM B JeiicTBHe Ha Teppuropun Poccuiickoit ®enepaunyu npukaszom
MunuctepcrBa punancoB Poccuiickoit denepanuu ot 28.12.2015 N 2171 "O BBegeHnn MexayHapOIHBIX
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CTaHIapTOB ()MHAHCOBOW OTYETHOCTH W Pa3bsicHeHmit MexXAyHapOIHBIX CTaHIAPTOB (HMHAHCOBOU
OTUETHOCTU B JeiicTBUe Ha Teppuropuu Poccuiickoit @exepanuu U 0 MPU3HAHUM YTPATUBILUMHU CUITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IIOJIOKCHHUI TMpuka3oB) MuHuctepcTBa (uHaHCOB Poccuiickoit
Oenepanun".

Hcxonubie nanHbie YpoBHs | - IICHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOUICHWH WACHTHYHBIX aKTHBOB MM OO0SM3aTENBCTB, K KOTOPHIM OpTaHU3aIMi WUMEeT JOCTYI Ha ATy
OIICHKH.

HcxonHele maHHbIE YPOBHS 2 - WCXOIHBIC JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMaEMBIMHU, MPSMO WIM KOCBEHHO, B OTHONICHHWH OIIPENEICHHOTO
aKTUBA WM 0053aTEIBCTBA.

Hcxonaele ngaHHBIC YPOBH}I 3 - HCHa6HIO,Z[aCMBIC HUCXOOHBIC HTAHHBIC B OTHOIICHHUH
OIPCACIICHHOI'O aKTUBA UJIIN 00s13aTeNbCTBa.
OHepaHI/IOHHaﬂ [le6I/ITOpCKa${ 3aJ0JDKCHHOCTh — [le6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHKAIOIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IMKIIA, KOTOpas OyAeT MoraiieHa B TCUCHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosimux IlpaBunax onpeaencaus CYA. JlomycTuMbie CPOKH IMPOCPOYKH,
YCTaHOBJICHHBIC IJIsl ONCPAIIMOHHON IEOUTOPCKON 3a0JDKCHHOCTH, HE TOJKHBI IIPUBOINUTH K MPU3HAHUIO
OC3HANCIKHOW K TMOJIYYCHHIO 3aJI0JDKCHHOCTH, a TakXe K OOCCHCHCHHIO 3aJ0JDKCHHOCTH. Takas
3aI0JDKEHHOCTh OyJeT pealn3oBaHa VIPABILIIONICH KOMIIAHHEH B TIOTHOM OOBEME B CpOKH,
YKJTaJpIBAIOIINECs B HOPMAIbHYIO PBHIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKy B3aMMOJCHCTBHA C
KOHKPETHBIM BHIOM JI€OMTOPCKOHW 3aJ0DKCHHOCTH. YCTAHOBJIEHHBIE CPOKH TPOCPOYKH M HCHOTHEHHUS
0053aTeNECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTosmux [IpaBmiax ompeneieHus
CUYA, eciu HHOE HE MTOATBEPKACHO BHYTPECHHEHW CTATUCTHKOW YIPABIIAIONIEH KOMITAHHUH.

DkcrepTHoe  (MOTMBHUPOBAHHOE)  CYXKACGHHE —  OTO  JOKYMEHTAIRHO  O(GOPMIICHHOE
npoeCCUOHANTBHOE CYXKICHUE YTIPABIIAIONICH KOMITAHUY, COJIEpIKAIee 0OOCHOBAHHEBIC PACUCTHI M BBHIBOIBI
00 OIICHKE CIPaBEIUIMBON CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, UCIIOJIB3YEMBIX B pacyeTe CIpaBEIIHBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPHIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOA CTOMMOCTH B coorBercTBUM ¢ MC®O 13. IlpumMeHeHHe Takoro
CYXJICHUS JOIYCTHMO B CIyJasx, yCTAHOBICHHBIX HacTosmmmu [Ipasmnamu onpenenenns CHA, a Tak xe
B WHBIX HCKIIOYUTENBHBIX CIydasxX, KOTJa TEKYyIIHMEe METONBI ONpEACNICHHS CIIPaBEININBOW CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHIAPTHBIX BHEITHUX OOCTOSATENBCTB MPUBOMAT K HCKOKECHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHWE MOTHBHPOBAHHOTO CYXXACHHUS O00eclednBaeT HaIeKHOe
OTIpeJIeNIeHNE CTPaBeUTMBONH CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeOoBaHUSAM 3aKOHOJATEIHCTBA
Poccuiickoit ®epepannu.

I. OOmue mojoxeHus

Hacrosmue IIpaBuna onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBmiiay) 3akpeIToro
MaeBOTO WHBECTHUIIMOHHOTO (OHJA HEIBMKUMOCTH «A3mMyT» (manee — «Douay, «[IMDy») paspaboTaHsl
000 VYK «Anbsha-Kamurany (mamee — «YmpaBisiomas KOMITAHWS») B COOTBETCTBHU C TPEOOBAHHMSIMU
3aKoHoJarenscTBa Poccuiickoit denepanuu, B ToMm uncie Yka3zanusi banka Poccuun ot 25 aprycra 2015 r.
Ne 3758-Y «O06 ompeencHHH CTOMMOCTH YHCTBIX aKTHBOB WHBECTHIIMOHHBIX (DOHIIOB, B TOM YHCIC O
MOpsiIKE pacyéra CPEIHErOJOBOW CTOMMOCTH YHCTBIX AKTHBOB I1A€BOTO WHBECTHIMOHHOTO (OHIA W
YUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTHIMOHHOTO ()OHIA, paCYETHON CTOMMOCTH MHBECTHIIMOHHBIX I1acB
MACBBIX WHBECTUIIMOHHBIX (DOHIIOB, CTOUMOCTH HMYIIECTBA, MEPECJAHHOTO B OIUIATY HMHBECTHIIMOHHBIX
naeBy (naynee — «YKa3aHUe») U MHBIX HOPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK W CPOKH OIPENEICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(manmee — «CTOMMOCTh YHCTBIX akTUBOB», «CUA»), B TOM 4YHCIIe TIOPSAJOK pacdyéra CpPeaHEroI0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TOPSIOK OTPENeIeHUs] PacY€THON CTOMMOCTH MHBECTHUIIMOHHOTO ITast
(hoHIA M TOPSIOK OMpPE/eICHNsI CTOMMOCTH MMYIIECTBA, TIEPEAaHHOTO B OIUIATYy MHBECTHIIMOHHBIX I1acB
(dhonnma.

VYnpasmsromas komnanus QoHma o0sf3aHa ONPEAETATh CTOMMOCTH UYHCTHIX aKTHBOB ()OHOA B
COOTBETCTBUHM C HACTOSAIIMMH [IpaBuiamMu, TpHU YCIOBUU HX coriacoBanus Crenuann3upoBaHHBIM
Jeno3utapuem.

[paBuna moiexxar npuMeHeHHUIo ¢ «15» okrsa6ps 2023 roxa.

W3menennss wu nomoynHeHus B [IpaBuina MOryT OBITh BHECCHBI TOJNBKO B CIydYasx,
MPEYCMOTPEHHBIX YKa3aHUCM.

JlaHHBIE, TONTBEPKIAONINE PACUETHI BEIIMYKH, IPOU3BEICHHBIC B COOTBETCTBUH C HACTOSIIMMU
[IpaBunamu, XpaHATCS HE MEHEE TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMuHsbI U onpeaesneHus, ucnolib3yemsbie B [IpaBumnax npusenens! B [Ipunoxennn 1.



[TpaBuna (M3MEHEHMsT W JIONOJHEHMs, BHOCHMBIe B IlpaBuia) mojasexar pacKphITHIO Ha caiTe
VYupapnstomeid komnanuu [IM@® B mHMOPMAMOHHO-TENEKOMMYHHKAMOHHOW cetH  «/HTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/Hee JTHs Havala cpoka popmuposanus [TND;

- He no3nHee 5 (IIsTp) paboumx aHeil no narel Havyana npumeHeHus [IpaBuil, ¢ BHECEHHBIMH
MU3MEHEHHSMH U JIOTIOTHEHUSIMU.

[IpaBwna (u Bce m3MeHEHUS W JoMOMHEHHS K HEM 3a 3 (Tpu) mocieqHuX KaJeHJapHBIX Toxa)
JIOJDKHBI OBITH JOCTYMHBI B TeueHue 3 (Tpex) mocnemHux KajeHIApHBIX JIET Ha caiTe YTpaBsioniei
KOMITaHHH.

I1. Tlopsinok W mNEePpUOAMYHOCTHb (AAaThl) ONpedeJIeHHS CTOMMOCTH YHCTBIX
aKTHBOB, a TaK:Ke BpeMsi, [0 COCTOSHHIO HAa KOTOpOe OoIpeaessieTcs

CTOUMOCTDb YUCTHIX aKTUBOB

CTOMMOCTb YHCTBIX AKTHUBOB ONpEIENSEeTCs KaK pa3HUIA MEXKAY CTOMMOCTbIO BCEX aKTUBOB
(dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O00S3aTEIbCTB, IMOJICKAIMUX HCIOTHCHHIO 3a CYET
YKa3aHHBIX aKTHBOB (ajiee — «0043aTeIbCTBAY), HA MOMEHT ONPEAEICHHSI CTOUMOCTH YHACTHIX AKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYHMHA OOS3aTEIBCTB ONPEICISIIOTCS MO CIPABEJIMBOM CTOMMOCTU B
COOTBETCTBUU ¢ MexXayHapoaHbIM craHmapToM ¢uHaHcoBoii ordetHocTH (IFRS) 13 «Ouenka
CIIpaBEJIJIMBOM CTOMMOCTH», BBEJICHHBIM B JieiicTBUE Ha Tepputopuu Poccuiickoit denepanuu npuxkazoMm
MunucrepctBa punancoB Poccuiickoit @enepanmu ot 18 wmrons 2012 roma Ne 106H «O BBeieHUU B
JICWCTBHE W NPEKpaAIEHUH JCHCTBHS JOKYMEHTOB MeXIyHapOJHbIX CTaHAapTOB (HHAHCOBOM OTYETHOCTH
Ha Teppuropuu Poccuiickoit deaepaunny, 3aperucTpupoBaHHEIM MuHHCTEPCTBOM focTHIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEAEHHBIMU B JEHCTBUE Ha TEPPUTOPUU
Poccuiickoit ®@enepaunu npukazom MunuctepcrBa ¢GunancoB Poccuiickoit @enepannn ot 17 nexadps
2014 roga Ne 1511 «O BBeneHHH NTOKYMEHTOB MEXIyHAPOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
nericteue Ha Tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MUHHUCTEPCTBOM FOCTHUIIMH
Poccutickoit @enepanuu 15 saBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanmii HacTosmux [IpaBut.

AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K pacyéTy CTOMMOCTH YHCTBIX AKTHBOB B CIy4ae HX
NPU3HAHUS B COOTBETCTBHU ¢ MEXIyHapOIHBIMU CTaHIAPTaMH (PMHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepamum.

CpenneronoBass CUA IMN®D (manee — «CT'CHA») Ha m000# JIeHb ONpeaeseTcs KaKk OTHOIICHHE
cymmbl CUA Ha xaxaplii pabouuii JeHs KaJeHIapHOTo roja (eciau Ha padovMil IeHb KaJICHIApHOTO rojaa
CYA =He ompefensanach - Ha MOCIEAHUN JEHb €€ OIpeeNIeHHs], IPEALIECTBYIOIUI TakoMy IHIO) ¢ Havanua
rozaa (c narel 3aBepiieHust (okoHuanus) popmupoBanust [IMD) no nater pacuera CI'CUA B kanenmapHOM
rofay.

CroumMocTb 4uCTBIX akTUBOB DOHJA ONpeaenseTcs:

— Ha jaty 3aBepuieHus (okoH4yanus) popmuposanus [11D;

— B CJIyyac NMPHOCTAHOBJICHHS BBIAAYH, [TOTAMICHUSI 1 0OMEHA MHBECTHLIMOHHBIX M1AacB — Ha
JlaTy BO30OHOBIICHNS UX BBIJAYH, TIOTAIIEHHUS 1 OOMEHa,;

— B ciyuae npekpamenus [11® — Ha naTy BOSHUKHOBEHUSI OCHOBAHUS €r0 MPEKPAICHHUS;

— mocne 3aBepieHus (okoHuanus) popmupoBanns CUA [TND onpenensercs B HOPsAKe:

O ©XEMECSYHO Ha TOociHeIHWH pabodmii JEeHb KaJeHAApHOTO Mecsua JI0
KaJeHJapHOr0 Mecsla, IPeALIECTBYIOIIEro Mecaiy, B kotopoM ITU® uckimodyen
u3 peectpa [TND;

O Ha mociegHWH paboyuii JeHb CpoKa IpHeMa 3asgBOK Ha IpHOOpETeHHUE
UHBECTUIUOHHBIX  T1a€B, BBbIJABAEMbIX IPU  JOCPOYHOM  MOTAllICHUU
HMHBECTUILMOHHBIX I1aEB;

O Ha mociegHWH pabouyuii JEHb CpoKa IpHeMa 3asgBOK Ha IpHOOpETeHHUE
JIOTIOJTHUTEIbHBIX NHBECTHIMOHHBIX 11a€B;

O Ha JaTy COCTaBJIEHHs CHHCKA BJIAJEIbLIEB MHBECTUIMOHHBIX IAcB B CIydac
JACTHYHOTO IOTAIICHUS MHBECTUIMOHHBIX IT1aeB 0e€3 3asBICHUs TpeOOBaHHUH
BJIaJICTIbIIEB MHBECTUIIMOHHBIX MA€B 00 NX MOTAIICHNN;

O Ha JaTy, NPEeALIECTBYIOIIYIO0 JIaTe mnepexona (GoHma U3 OJHOH ympasisitoruei
KOMIAHMUM B  JAPYIyI0  YOPAaBISIONYH0 KOMIAHMIO M U3  OJAHOIO
CHELMATU3UPOBAHHOIO  JAEMO3UTapus B JAPYrod  CHelUaIu3UpOBAHHBINA
JIeno3uTapui.

CTOMMOCTB YHCTBIX aKTHBOB OIPEAEIIETCS HE M03/1Hee pabouero JAHs, CJEeIyIOLIero 3a AHEM, I10
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISIETCS ONpeAeIeHHe CTOMMOCTH YUCThIX AKTUBOB.

CrouMocCTh 4MCTBIX akTUBOB DOHAA ompenensercss Mo COCTOSHUI0 Ha 23:59:59 MOCKOBCKOTo
BPEMCHHU JATHl, 33 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTHBOB, C yIETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYMHBIX Uil YTPaBiIAOMIEH KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacOBOTO MOsICA.



B nenax onpenenenus CI'CHA natoit, 3a xotopyro omnpeaensercs CHA TIM®, noHumarotcst Bce
natel onpenenenuss CHA I[N, ykazanubie B HacTosamux [IpaBunax.

CroumocTh 4YHMCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacy€THass CTOMMOCTb
uHBeCcTUIIMOHHOTO mass {doHna ompenensoTcss € TOYHOCTHIO 1O JABYX 3HAKOB IIOCJE 3amsiTOi, C
MPUMEHECHUEM MIPABHJI MAaTEMaTHYECKOTO OKPYIIICHUS B BAIIOTE, yKa3aHHOW B [IpaBuiax TOBEPUTEIHHOTO
yrpasieHus QoHI0M.

B cnyuae ecnu B [IpaBunax noBepurensHOTo ynpasieHust QOHAOM HE yKa3aHa BaJIIOTa, B KOTOPOU
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBoB, B ToM umcine CI'CUA, wimm pacuéTrHas CTOMMOCTH
WHBECTUIIMOHHOTO Nast @OHAA, TO YKa3aHHBIE CTOMMOCTH OTIPEACIIOTCS B PyOIIsX.

B cnyugasx m3MeHEHHs NAaHHBIX, HA OCHOBAaHMHM KOTOPHIX ObLIa OMpeAesicHa CTOMMOCTH YHCTBIX
axktuBoB B pasmepe 0,1 (Homp mensix omgHa mecsitast) % u Oomnee xoppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (DaKTa HECBOCBPEMECHHOTO MPU3HAHUS/TIPEKPAIICHUS TPU3HAHKS aKTHBa (00s13aTCIILCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akThBa (0053aTENbCTBA) CTOMMOCTh YHCTHIX AKTUBOB IOJICHKHT
nepepacuéry. [lepepacy€T cToMMOCTH YUCTHIX AKTUBOB MOKET HE OCYILIECTBIISITHCS TOJIBKO B CIy4ae, KOoraa
OTKJIOHCHHUEC HCIIOJIb30BAaHHON B pacu€Te CTOMMOCTU akTuBa (00s3aTenbcTBa) cocraBiser meHee yeM 0,1
(Honp menbix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTUBOB M OTKIIOHCHUE CTOMMOCTHU
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra cocraBisier menee 0,1 (Homp wmenbix onna npecsaras) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh MIMYILIECTBA, IIEPEIAaHHOTO B OIUIATy MHBECTUIMOHHBIX maeB 1P, ompenensercs B
COOTBETCTBUHU C TpeboBanusmu DenepanmbHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», MPHUHSITHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHU Ykazanus U [IpaBmnamu onpenenenust CHA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPEAETSCTCS CTOMMOCTh UMYIIECTBA, MIEPEIAHHOTO B OIUIATY
WHBECTUIIMOHHBIX macB [1M®D, He MoxkeT OBITH OIpeaesicHa paHHEe JaThl Iepeadl TaKOro MMYIIECTBA B
OIJIATy WHBCCTUIMOHHBIX IMACB, 3a HCKIIOYCHUCM CIIy4acB ONPEACICHUS CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIUTATY MHBECTHIUOHHBIX nacB [111®D, Ha 0CHOBaHUM OTYETA OLICHIIIKKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO ONpEAEIsieTCs] CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO B OIUIATY
WHBECTUIIMOHHBIX nace [IM®, Ha OCHOBaHMM OTYETA OLICHINMKA, HE MOXET OBITh PaHEe TPEX MECSICB JI0
JIATHI IEpPeJauy TAKOTO NMYILIECTBA B OIIATY HHBECTHIMOHHEIX naeB [T D.

CTonMOCTh UMYIIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHIHOHHBIX TaeB [TN®, ompenensercs mo
coctostHUIO Ha 23:59:59 Ha maty mepepayu UMYIIeCTBa B OIUIATY HHBECTHIIMOHHBIX maeB [T D.

ITI. Kpurepun npusHaHMs, NPeKpalleHUs NMPU3HAHUSA U MeTOAbl ONpeeIeHUs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0mme moJI0KeHUs

Kputepun npu3HaHUWs, NpPEKpalleHUs NPU3HAHUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapOIHBIMU CTaHIAPTAMU (PUHAHCOBOM OTYETHOCTH. METOJBI ONPEACICHUS CTOUMOCTH aKTHBOB H
0053aTENIECTB ONPENEINISTIOTCS B COOTBETCTBUN C MEXIyHAPOJHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OmueHka crpaBeIIMBOM CTOUMOCTH». METOIBI ONPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX WHBECTHIMOHHBIX (OHAOB, HAXOMAIINXCS IOX YIPaBICHUEM
VYupasnsronieit KOMIIaHUH, HE TOJDKHBI pa3indaThCsl.

B ciyuae mpnoOpeTeHHsT akTHBOB, KPUTEPHH NPU3HAHHUS KOTOPBIX WM METOIBI OIPEACIICHHS
CTOMMOCTH KOTOPBIX HE ONKCaHbI B HacTOSIUX [IpaBmiax, YNpaBisiomias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHHS B HacTosinue [IpaBuia.

2. Ilopsinok  KOPPEKTHPOBKH CTOMMOCTH  AaKTHBOB, COCTABJSIIOIIUX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOMSIIMX B COCTaB HMMYIIECTBA IACBBIX WHBECTHIMOHHBIX (OHJIOB,
HNOMJICKUT PErysipHOMY aHanu3y Ha oOeclieHeHHe (TEeCTHpOBaHHME Ha OO0ECLEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHUPOBKHU CIIPABEAIMBOM CTOMMOCTH B CIydae BOSHUKHOBEHHSI COOBITHH, KOTOpBIE
MOTYT OKa3aTb HETaTHBHOE BIMAHHE Ha OXKHAAaeMbIe OyIyine ACHEKHbIE NMOTOKM IO HUM (Janmee —
MIpU3HAKU 00ECIICHEHUS).

OreHKa CrpaBeTMBOi CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATH MPEMHUIO 32 PHCK, B YaCTHOCTH,
NPEeMHUI0 33 KPEAWTHBI PHUCK KOHTPAreHTa, OTPAKAIOMIYI0 CYMMY, KOTOPYIO YYaCTHHKH pPBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 332 HEOMPEICICHHOCTD, TIPUCYIITYIO IEHEKHBIM MTOTOKAM.

Jlnst enei KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEJMTHBIN PUCK KOHTpAreHta Y mpasJsioas
KOMITaHHUS HCHIOJIB3YET CIIEAYIOMNI TOX0;

— €CJIN KOHTPArcHT MMEET PCUTUHT, MPUCBOCHHBIH OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO JJISi KOPPEKTUPOBKU CTOMMOCTH AKTHBOB Ha KPEIUTHBIA PUCK HCIIOIB3YIOTCS JAaHHBIC IO
BepositHOCTAM neponta (PD) omHoro m3 peiitunrossix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutuueckoe KpeautHoe PeiitunroBoe ArentctBo (AKPA), Peittunrosoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMBIX Ha CaiiTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
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B COCTaBE €XKETOJJHOTO OTYETa, B MOPSAKE, IPEAyCMOTpeHHOM B [Ipuioxenuu 4;

— €CJIM KOHTPareHT WMEET pPCHUTUHI, MPUCBOCHHBIA Ha OCHOBAaHWM BHYTPCHHEU
PEUTHHTOBOW MoJenHd YTPaBIAIONMICH KOMIAHWMA, TO I KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCIIONB3YIOTCS TaHHBIE 10 BeposiTHOCTAM Aedonra (PD), onpenenenHsie Ynpasisionen
KOMITaHUCH (MCIONIL3YIOTCS MYOJNMYHBIC CTATUCTHYCCKHE MHaHHBIC IO BEpoATHOCTAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOM, N3I0keHHOU B [Ipmnoxennu 4);

— €CJIN KOHTPAareHT HE WMEeT PEeWTHHTra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK UCTOIB3YETCs JaHHBIE IO KPEAUTHBIM YOBITKaM, pacCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU Y TIPABJISIOIEH KOMIIAaHUH.

MeTtoarka OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEIUINBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIN PUCK KOHTpAreHTa (Jlaee — MeTouKa) mpruBeaeHa B [IpriioxkeHnu 4 K HACTOSAIINM
[IpaBunam.

TecTupoBaHKe aKTUBOB, BXOISIIMX B COCTAB MMYIIECTBA MACBBIX WHBCCTHUIMOHHBIX (DOHIOB, Ha
obeclieHeHHE TIPOBOJIUTCS HE PEXE, YEM Ha Kaxkayro aaty onpexneneHus CHA.

[MonTBepxkaeHUEM HEOOXOMUMOCTH TECTUPOBAHMS AaKTUBOB Ha OOCCICHCHUC SIBISIOTCS, B
YaCTHOCTH, Ha0JIF0JacMbIC 3HAYUMBIC JIOCTYITHBIC JAHHBIC, B TOM YHUCIIE, O CICAYIONIMX COOBITHIX (anee —
COOBITHS, BeayIIHe K 00ECIICHEHHIO):

B OTHOIICHWUH IOPAIMYCCKUX JIHIL:

— yXy[OIieHne (UHAHCOBOTO TIOJIOKEHHSI KOHTpAareHTa, OTPasMBIIHECS B JOCTYITHOW
(hbMHAHCOBOW OTYETHOCTH, @ IMEHHO CHIDKEHUE CTOMMOCTH YHCTHIX aKTUBOB Oojiee yeM Ha 20%.;

— CHIDKEHHE KPEIWTHOTO peHTWHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
TIPUMEHSETCS IS aKTHBOB, METOIMKA OTIPEACTICHNS CTOMMOCTH KOTOPBIX IPEATIOIaraeT KOPPEKTUPOBKY Ha
KPCIUTHBIH DPHUCK KOHTPAarcHTa, y KOTOPOTrO0 HMMEETCS MYOJWYHBIA pPEHTHHr OIHOIO W3 KPEIUTHBIX
PCUTHHTOBBIX arcHTCTB, B COOTBETCTBUU C MCTOAMKON, mpuBencHHON B [IpmioxkeHuu 4 K HACTOSIIUM
IIpaBunam;

— PE3KUi POCT IOXOAHOCTH JIFOOOTO JOJITOBOIO MHCTPYMEHTA SMHTEHTA (3a MocieqHue 5
TOPrOBBIX JHEW MPH OTCYTCTBUHM pocta noxomHocTd O®d3 W mpu OTCYTCTBHH pPOCTa JOXOIJHOCTH
AHAJIOTUYHBIX ~ OONUralMii SMUTEHTOB); YIPABIAIONIAs KOMIIAHWUS Ha OCHOBE OSKCICPTHOTO
(MOTHBHPOBAHHOTO)  CYXICHHS  ONpeAelsieT BIMAHHE  POCTa  JOXOTHOCTH  oOnWranmud  Ha
KPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPIJOM aHAJIOTHYHBIX oOmuramumii Kk OD3 Ha
JIaTy OICHKH.

— HapyIIeHHe YMUTEHTOM/KOHTPAr€HTOM YCIIOBHI MOTAIICHHS WA BHIIDIATHI MPOLEHTHBIX
JIOXOJIOB TI0 (pHHAHCOBOMY WHCTPYMEHTY W/WIIM HHOMY aKTHBY, COCTaBISIOMIEMY akTHBB DOHIA, a TaKkKe
JM000T0 MHOTO 0053aTeNIbCTBA 3MUTCHTA/KOHTPAreHTa, B CIy4ae €CIIM JaHHas WHGOpMAIUs NPSIMO WIH
KOCBCHHO HaOiroacmMa YIpaBisIoNIed KOMIAHHWEH 3a KCKIIOYCHHUEM HAPYIICHUS CPOKa HCIOJTHCHUS
00513aTeNILCTB KOHTPAreHTOM 10 OIUIATE MIEPEMCHHOM YaCTH apeHIHBIX TUIATEKEH (TaKUX KaK BO3MELICHUE
KOMMYHAIIBHBIX yCIyr, IUIaTa C TOBapoOOOpOTa M WHBIC) HAa MCHBIIMHA CPOK, YE€M OMpPEICICHO
VYupasisromeii KOMIaHUK Al npu3HaHus jaedosita, HO OOJBIINKA, YeM s MPHU3HAHUSA JCOUTOPCKOM
3aJI0JUKCHHOCTH  OMCPAlMOHHOW (MPH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBHUPOBAHHOTO  CYXKICHHS
VYrpasisironieid KOMIaHUH ),

— HapyIICHHE CpPOKa HCIIONHEHHs 00s3aTenbcTB Oojiee 4eM Ha CPOK, NMPH3HABAEMBIA IS
MAHHOTO BHIAa 3aJ0JDKCHHOCTH OICpPalliOHHBIM, HO MEHee, HYeM OIpeIesIcHO
Yrpapnsoomed KOMIIaHWEW sl mpu3HaHus jgedonra (TexHudeckwid aedonT) 3a
HCKJTIOYEHNEM HApYUICHHS CPOKa WCIIONHEHHS 0053aTeNbCTB KOHTPAareHTOM II0 OIUIaTe
MIepEeMEHHOH YacTH apeHIHbIX IUIATeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAJIbHBIX YCIIYT,
I1ata ¢ TOBapooOOpOTa M WHBIC) HA MEHBIIMKA CPOK, YEM OINPEICICHO Y IPaBISIONMICH
KOMIAaHUU i Tpu3HaHus jaedonta, HO OONBIIMKA, YeM Uil MpPHU3HAHUS JSOUTOPCKOM
3aJI0JDKCHHOCTH ONCPAIMOHHON (IIpM HAJIMYUH OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
CyXIeHus YTpaBIiitoniei kommanun). He cunraetcs coObITHEM 00CCIICHEHUS MPOCPOYKA
UCTIOJIHEHUST 00s3aTEJIbCTB KOHTPATCHTOM B OTHOIICHHHM KPEIUTHBIX JOTOBOPOB U
noroBopoB 3aiiMa Ha 5 (IlaTh) paboumx gHEH B OTCYTCTBHE WHBIX IPU3HAKOB
obecrieHeHus/nedoTa KOHTPareHTa. ;

— MOSIBJICHUE TIPU3HAKOB OaHKpoTCcTBa (cornacHo denepampHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeN,HOCTH (O0AHKPOTCTBE)») SMUTEHTA/KOHTpAreHTa, Ha OCHOBAHWH O(HIIMATHLHOU
nHPOPMaINH;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (heepaTbHBIMU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBOBBIMU akTamu Poccuiickoii denepaiu nHGOPMAIHS O MIPOCPOYKE HCIOTHEHUS SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (QHHYJIMPOBaHUE) Yy OMHUTCHTA/KOHTpPArcHTa JIMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JCATEIBHOCTH (32 MCKIIOYCHUEM CIIy4aeB, KOTJA JIMICH3US CHAETCS KOHTPArcHTOM
JIOOPOBOJIBHO )/YIPABJISIFOIICH KOMIIAHMHM IACBBIX HWHBECTHIHMOHHBIX (oHnoB [IM®, mam xoroporo
HaxonasaTcs B cocrase [P,




— OT3bIB (aHHYITUPOBAHHE) Y IMHUTEHTa/KOHTparcHra aomycka CPO Ha ocymiectBicHHe
OCHOBHOTO BHJA JCATEIBHOCTH (32 MCKIIOYCHHUEM CIIyYaeB, KOTJA JIMICH3US CHACTCS KOHTPArcHTOM
JIOOPOBOJIBHO);

— HAXOXKJICHUC KOHTPAreHTa B OJHOM U3 MPOIEeyp, MPUMEHIEMBIX [IPH PACCMOTPCHUU Jeia
0 ero OaHKPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATEIHCTBOM, €CIH IaHHAs Ipolenypa C
OONBIION BEPOATHOCTHIO TIPHBENET K HECIMOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (UHAHCOBBIC
00s3aTeNBCTBRA.

— TeKymass wW/unu Oyaymias HeCrmocOOHOCTh (10 MHEHHIO YTPABISAIOMEH KOMIIAHWH)
KOHTpareHTa OOCIyXHBaTh (HMHAHCOBBIE O00S3aTEIHCTBA, OCHOBBIBAIOMIAACS Ha  OOHOM U3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HCWCIIONHECHHBIE WM OTJIOKCHHBIC BBHIIIIATH IPOLEHTOB WM OCHOBHOTO JONTa II0
KOHTPAKTHBIM 0053aTELCTBAM (32 MCKIFOYEHUEM MPOIYIIECHHBIX BBIILIAT, JOIMYCTUMBIX
JIBTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHUC B CHJIY OFOBOPKA O JIOCPOYHOM HACTYIUICHHM CpPOKa HCIOJTHCHUS
00513aTeNIbCTBA B CBSI3U CO BCTYIUICHHEM B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHCHHs JIIO0Or0 W3 JAPYruX AaHaJOrM4YHBIX  00s3aTesbeTB  (Kpocc-
aKcelnepanus);

— BCTYIUICHHE B CHJIy OTFOBOPKA O JOCPOYHOM HACTYIUIEHHH CpOKa HCHOTHEHUS
00s13aTeNIbCTBA B CBS3M C OOBsABIECHUEM Jjedonra mo Jo0oMy APYroMy aHajIOTrHIHOMY
00s13aTeNILCTBY KOHTpareHnTa (kpocc-nedoir);

— OTKa3 WM MOPaTOPHA, IPH KOTOPOM KOHTPATEHT OTKA3BIBAETCA OT COBEPIICHHUS IUIATeKa
WJIH OCTIApUBACT IOPUANIECKYIO CHIIy 00S3aTEeNILCTRA;

— PECTPYKTypHU3alusl 3aJ0JDKCHHOCTH, TOBJICKIIAs 3a CO00M OJHOCTOPOHHUWI OTKa3,
OTCPOYKY WM M3MCHCHHE rpaduka MOTalICHUs 3aJ0JDKCHHOCTH W/WIM M3MCHECHHUC MPOICHTHOW CTaBKH,
MPEIIoJIararlee MEHEE BBITOIHBIC ISl KPEAUTOPOB YCIOBHS,

— NPEJOCTABICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aCMIIUKY B CHIy JKOHOMHYECCKHX
NPUYMH WIA JOTOBOPHBIX YCIIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIHCHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEIUTOp HE MPEeI0CTaBIII OBl B HHOM CiTydae (B TOM YHCJIE PECTPYKTYPH3AIHS 3aJOJDKCHHOCTH C
YMEHBIIICHHEM CTaBKH, POJIOHTAIINEH 3aJ0JDKEHHOCTH WIH OTCPOYKON BCEX MIIM YacTH IUTATekei);

— WCYE3HOBEHHE AaKTHBHOTO PHIHKA /i (DMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUH OMHTEHTa W OTCYTCTBHE IICH, pACCYUTAHHBIX HAOIIOIaeMBIMHU
ncrounnkamu uHpopmammu (B T.4. HKO AO HPJ/] u uHBIX 1IeH WH()OPMAITMOHHBIX
CHCTEM, HCIIOJIb3yeMbIX B HacTosmuX [Ipasmiax onpeneneHust CHA;

— WHBIC COOBITHS, ONpeeIsieMble Y PABISIOIICH KOMIIAaHUEH.

B OTHONICHUH (YU3UYCCKUX JIHIL:

— MOSIBIICHHE y YNpPAaBIsIOIICH KOMIAHUM HHGOPMAIMA O CHHKCHUU BO3MOXKHOCTHU
(usnveckoro nuia oOCIyXUBaTh 00s3aTenbCcTBa (MOTEPsi pabOThHI, CHIDKCHHE 3apabOTHOW IUTATHI WK
HMHOTO PAaCIOIaraeMoro J0X0/a);

— MOABIICHWE y  YIpaBisiomed KoMOnaHWd wHGpOpMamuu 00  HCIONHHUTENFHOM
MIPOM3BOJICTBE B OTHOIICHUH (PU3UIECKOTO JIHIIA;

— MOABIICHUE Y YTIPABIAIONICH KOMITAHUM WHPOPMALUU O BO30YKACHUHN YTOJIOBHOTO Jeia
B OTHOIICHUHU (PM3MYECKOTO JIUIIA FITH OOBSBICHUH €TO B PO3BICK;

— HapyIIeHHE CpOKa WCIONHEHHA OOA3aTENIECTB HAa MEHBIIHH CPOK, YeM OIIpenesIeHO
VYrpasisionieldd KOMIAHUW Il TpU3HAHHUSA Je¢oJiTa, HO OOJNBINNN, YeM JUIS TPU3HAHUSA JTeOUTOPCKOM
3aJI0JUKCHHOCTH  OMNCPAIMOHHON 3a WCKIIIOYCHHEM HApYIICHHS CPOKa UCIIONHEHUS O00s3aTeIbCTB
KOHTPareHTOM IO OIUIATe MCPEMCHHOW 4YacTH apeHIHBIX IUIATekKeH (TaKux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyr, IUIaTa C TOBapoOOOpOTa W WHBIC) HAa MCHBIIMHA CpPOK, 4YeM OMpPEICICHO
VYupapisromeii KOMIaHUK Al npu3HaHus jaedosita, HO OOJBIINKA, YeM s MPHU3HAHUSA JCOUTOPCKOM
3aJI0JOKCHHOCTH  ONCPAlMOHHOW  (MpH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBUPOBAHHOTO  CYXKICHHS
VYrpasisironieid KOMIaHUH ),

— WHBIC COOBITHA, OMpeNeNIeMble YTPAaBIAIONEH KOMIaHWEH (B YaCTHOCTH, HaJIUYNE
TIpU3HAKOB obOecrieHeHUs/nedoaTa Mo OJHOMY M TOMY K€ KOHTpareHTy B pa3Hbix [TN®D
IOJT yTIpaBJIeHUEM Y TIPABIISIONICH KOMITAHUH) .

ObecIiieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPareHTy:

— B CIydac BO3HHKHOBEHHS OOECIICHEHHS [0 OJHOMY AaKTHBY OCTalbHBIE aKTHBEI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CUUTAOTCS 00CCIICHCHHBIMI;

— MOPYYHUTEIBCTBA U TAPaHTUHM HAXOISMIETocsl B Je(oNTe KOHTPAareHTa NPUHUMAKOTCS B
pacder ¢ y4eToM 00ECICHEHUS;

— MPY HAPYIICHUU CPOKA MCIIOTHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIATE MePEeMEHHON

YaCcTH apCHIHBIX IJIATeXKeH (TaKMX KaK BO3MCIICHHE KOMMYHAJbHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa
WHBIC) Ha MEHBIIUH CPOK, YeM OMpeieiieHO YMPaBIAIOMEH KOMIAaHWeW IS Mpu3HaHus aedonTa, HO
OomnbIIMiA, YeM IS TIPU3HAHUSA JeOUTOPCKON 3aJ0JDKEHHOCTH OINEPAIlMOHHOMN, YTPaBIISIOmas KOMITAHHS
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BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3a/I0JDKEHHOCTH (B COOTBETCTBHHU C M. 2.
Ouenka aktuBoB. Obecuenenue Oe3 nedonra I[lpunoxenus Ned). JlaHHoe IelcCTBHE MOJDKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHHEM Y ITPABIISIONICH KOMITaHHH.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHNU S

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE TO3KEe 9eM uepe3 | Mecsr mocie
TIOSIBJICHHSI TAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa mis otuetHocTr o PCBY u 1 pa3 B rog
st oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar mpOBOJHUTCS Ha €KETHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PH3MYECKIM JMIIaM IIPOBOAUTCS HE pexe 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JaHHBIM 10 CyJeOHBIM pa30upaTebCTBAM IIPOBOANTCS HE PEXKE, YEM pa3
B Mecill. B cirywae manoii 3HaunmocTH aktuBa 1o otHomenuio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS pa3 B KBApTal.

Brixon U3 cocTosiHUSL 00eCIiCHEHUs. Y IpaBIIstoNIasi KOMIIAHUS UMEET TPABO IPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh 0OeCIleHeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYXJICHUEM Y IPaBJISFOIICH KOMIIAHHH):

— B Cllydae IpeKpaIleHus MPUBEIIICro K 00ECICHEHNIO HapYyIIeHNS TIOPOTOBBIX 3HAYCHUIN
(hMHAHCOBBIX MTOKA3aTeJIeH B TEUCHHE ABYX KBApTAJIOB;

— B CIlyyae W3MEHCHHS COCTaBa AaKI[MOHEPOB, KOTJa HOBBIE AKIMOHEPHI CYIICCTBEHHO
YIIy4IIaloT OEHKY BO3MOKHON TOANEPKKH 3aeMIIIKa/KOHTPAreHTa;

— B Cilydae TOJy4deHUS HWHGOpPMANMM O TPEKpalleHHuH CyIeOHOT0/yTOJIOBHOTO
MPeCcIeIOBaHUs 3aeMINNKA/KOHTpareHTa IyTeM ONpaBIATEIbHOTO IPUTOBOpa OO MpEeKpaIieHus aema.
IIpu 3TOM B ciy4ae MUPOBOTO COTJIANICHUS MEKIY 3aCMIIUKOM/KOHTPArCHTOM M HCTIIOM Y IIPaBIISAIONIAS
KOMITaHUs 00s13aHa IPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEIOIaraeMbIX
YCIOBUI MHPOBOTO COTJIALIECHHS.

B ciy4ae, eciu cripaBeyiiBasi CTOMMOCTD aKTHUBA OMPECIIIach HA OCHOBAHHU OTYETA OLCHINUKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecsleB 10 JaThl BOSHUKHOBEHMs IPU3HAKOB OOECIICHEHUS aKTHBA,
VYnpasisromas KOMIaHUS HE BIPaBE HCIOJIB30BATH TAKOM OTYET OLCHINUKA IS OMpEAeNICHHS TeKyIIeH
CIIPABEIJINBON CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTIPABJIAIONIAs KOMITAHUSA B CPOK, HE TpeBbImarommii 10
pabounx gHEN (€CIM WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO TIEPEOICHKY aKTHBa. [laTa, IO COCTOSIHHIO Ha KOTOPYIO OMpeAeseTcs
HOBasl OILlEHKa, HE NTOJDKHA OBITH paHee MaThl BOZHMKHOBEHHS COOBITHSA, Beaymiero k obecueHeHmio. Jlo
JIaTHI IEPEOIICHKH CIPaBEIITNBAs CTOMMOCTh KOPPEKTUPYIOTCS € yIETOM TpeOOBaHMI HACTOSIIETO IyHKTA.

B ciyuae BeIsBICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHH aKTHBA YIIPABISIONIAS KOMITAHUS
oopMIIsICT BHYTPEHHUI JOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCSATCS IPH HATUYUHU
MPU3HAKOB OOCCIICHEHHS W OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBAa. Takou
JOKYMEHT JI0JKEH COJIepiKaTh:

— CBeJIeHUS 00 aKTHBE, CIIPaBEUINBasi CTOMMOCTh KOTOPOTO MOJIEKUT 00ECLICHEHHIO;

— UHQOPMALMIO O BBISBICHHOM IIPU3HAKE OOCCICHCHUS C YKa3aHHUEM HCTOYHHKA
“HPOPMALIMU WIH O PaKTe MPOCPOIKH 0053aTEIILCTBA;

— nHQOpPMAINIO 00 HWCHOIB3yEeMOM METONE KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHMEM MPUMEHEHHUS BRIOpaHHBIX KO3(PPHUIIMEHTOB I pacueTa (B Clydyae uX UCTIOJIh30BaHUS);

— MHQOPMALMIO O HAIWYMH OOOCHOBAaHHBIX NPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CIIPaBENIINBOM cTOMMOCTH akTUBOB [1M®D B ciyyae Hamuausi oOecrieueHusl.

VYnpansiromas kommanus yBemomisier CrHelnuanu3upOBaHHBIA JCMO3UTAPUIl O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKU COOOIEHHMS MO CHCTEME AJIEKTPOHHOTO TOKYMEHTO000POTa
He 1o3Hee paboyero JHs, CIIEAYIOLIEro 3a JHEM BBISIBICHUS Y IPABIISIONICH KOMITAHUEH TaKOTO COOBITHSL.

[lepeyeHb AOCTYIHBIX UCTOYHUKOB!

— odunMaNbHBIe CaWTBl B HH(DOPMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTH «HTepHeT»
Banka Poccum (http:/www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOJIHOMOYEHHBIX
packpbiBaTh HHQOPMAIMIO Ha POCCUICKOM pbIHKe IeHHBIX Oymar (MudopmanmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accomnuanus 3amuThl HHHOPMAIMOHHBIX MpaB uHBecTOopoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoekT wuHpopMannoHHoro areHTCTBa «MHTEepdake» - «lleHTp pacKpBITHI
KopriopaTuBHOH uHpopManum» http://www.e-disclosure.ru, ATEHTCTBO SKOHOMHYECKOH WH(POpMAITIH
«TPAUM-TACC»  http://http://disclosure.lprime.ru/, Caiit  packpeitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmanroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHOW WH(POPMALMOHHOW CHUCTEMBI >KWIUIIHOTO
crpoutensctBa  (https:/Ham.nom.pd/), kaproreku apobutpaxHsix nen (http://kad.arbitr.ru/), Enunoro
(beneparpHOTO peecTpa IOPUIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsTEIBHOCTH FOPHIUYCCKUX JIHIL,
WHIUBUAYAIBGHBIX TPCANPUHUMATENCH M MHBIX CYOBEKTOB 3KOHOMHUYECKOH mestensHOCTH (Dempecypc)
(https://fedresurs.ru), Epmmuoro denepambHoro peectpa cBeaenuid o  OankporctBe (EDPCEH)
(https://bankrot.fedresurs.ru), HamumonamsHoro pacuerHoro geno3utapust  (https:/www.nsd.ru/ru/),
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JIeOUTOpa/KOHTPAreHTa, PEUTHHIOBBIX  arcHTCTB, [ OCyJapCTBCHHBIH WH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoii (puHancoBoit) otTuerHocTH (https://bo.nalog.ru/);

— UHPOPMALUS U JTOKYMEHTBI, MPEJOCTABIIAEMbIC NCOUTOPOM/IOIKHIUKOM Y IIPABIISIOICH
KOMITaHUH.

— MOHUTOPHHT MPHU3HAKOB OOCCLCHEHUs MPOBOAUTCS Ha KAyl naty pacuera CHA. B
ciIydae, €CIM TIpH TPOBEICHWH MOHHTOPHHTA CTAHOBHTCS MJOCTYHHOM HH(OpMamus O TpH3HAKax
oOecIieHeHNsI, CIPaBEINBAsi CTONMOCTh TIEPECYUTHIBACTCS Ha Ty )K€ AaTy. MOHHTOPHHT HPOBOIMTCS TIO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHAAPTHO HWCIHOJIB3YIOTCA Ha PBIHKE B OTHOLICHUH
JAHHOTO BHJAa KOHTPareHTOB M SMUTECHTOB.

Ilpu stom, ecnu y VYmpapisioued KOMIAaHMM Ha MOMEHT TMPOBEJIEHHUS TECTUPOBAHHUS Ha
obecrieHeHHEe HMMeeTcs oOecreueHnue, Ha BeCch WM OOJBINHKA pa3Mep, 4eM pa3Mep CIpaBeITUBOMN
CTOUMOCTH oOlleHrBaeMoro aktuBa [IM® (B Bume 3ajiora, MOpy4YHTEIBbCTBA, TapaHTUH, 00s3aTEIbCTBA
TPEThUX JIUII, U T.I.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CIPABEAIUBON CTOMMOCTH OOCCIICYCHHOTO aKTHBA
HE MPOHMCXOAUT. YCIIOBUE MPUMEHSETCS TOJBKO B ClIydae, KOrJa CHpaBeUInBas CTOMMOCTb 00eCIeueHHUs
paBHA WJIM MPEBBIMIACT Pa3Mep CIPABEUIMBON CTOMMOCTH OI[CHHBAEMOTO aKTHBA.

[Mopsiiok OLEHKH CIIPaBEAIMBOM CTOUMOCTH OOECTICUEeHHS:

— CropaBemmnBasi CTOMMOCTh  HEABIDKMMOTO HMYIIECTBA, MEPEIaHHOTO B  3aJIoT,
OTIpeNeNsIeTCsl Ha OCHOBAaHWM OT4YETa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHS NpU3HAKa
o0ecLieHEH NS,

— CropaBemnBasi CTOMMOCTD IICHHBIX OyMar, HEepefaHHBIX B 3aJI0T, OMNpENeNsieTcs B
COOTBETCTBHUU C MOJIOKeHUIMU yHkTa 5 Paznena I nacrosimux [Ipasui;

— CrpaBeminBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOIUKOM,
npuBeeHHoN B [Ipunoxxenun 4 x HactosmuM IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TaPaHTHH OIPEICIISICTCS B pa3Mepe CyMMbI TaKOi rapaHTHU C
YYETOM KOPPEKTUPOBKU HA KPSIUTHBIA PUCK KOHTPArcHTa B COOTBETCTBHU C MCETOIMKOM, MPUBEICHHON B
IIpunoxennu 4 x Hacrosium [IpaBunam;

— CrpaBeuinBasi CTOMMOCTh 00SI3aTEIBCTB TPETHUX JIUI[ ONPEHCISACTCS B COOTBETCTBHUU C
MOJIOKeHUIMU ToamyHKTa «[Ipouast nebuTopckas 3a0/HKEHHOCTY MyHKTOB 3-14 Paznena III, mynkTa 13
Paznena M1 nactosimux [IpaBwui.

3. JleHe:XHbIe CPeACTBA HA CYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BATTHBIX
cYeTax, OTKPBITHIX HA ynpasJjsouyo komnanuw /.Y. IO

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UC/Ee Ha TPaH3UTHbLIX,
BaIIOTHbLIX CYeTaX, OTKPbITbIX Ha ynpasnstowyo komnaHuo 4.Y. MNMNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kputepun
NMprU3HaHUs

JaTta 3auncneHns  OeHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLUMNA
6aHKOBCKWIM cyeT (pacyeTHbIf, TPaH3UTHbIN, BastOTHbIN) HA OCHOBaHUMN
BbIMMCKM C YKa3aHHOIo cyeTa.

Kpurepun
npekpawjeHms
NMpU3HaHNA

e [laTa WCMONHEHUS KpeaAUTHOM opraHusaumen obsa3aTtenbCTB Mo
nepeymncneHmnto JeHexHblX CpeacTB CO CUETa;

e [lata peweHus baHka Poccun 06 oT3bIBE NMUeH3MKM bHaHKa
(neHexHble cpeacTBa NepexoAsaT B cTaTyC npodyen aebuTopckoin
3a[0/KEHHOCTH);

e [lata nukBmagaumm 6aHka cornacHo WHdQOpMaLuKW, PacKpbITON B
odmuUnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPHOJ

O nukBugaumnm 6aHka).
)

CnpaBepgivBasi
CTOMMOCTbD

Cnpaseanusasi CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaNIOTHbLIX CYeTaX, OTKPbITbIX Ha YNPaBASAKOLWYO
komnaHuto [.Y. MNMNO® onpepenserca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnaxHuo 4.Y. MNO.

CnpaBegnmeas CTOMMOCTb Oonpejenserca B COOTBETCTBMM C METOAOM
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KOPPEKTUPOBKMN  CrpaBeasiMBOA  CTOMMOCTM MPpU  BO3HUKHOBEHWUMU
cobbiTnsa, Beayulero Kk obecueHeHuto (Ilpunoxenue 4).

Hdarta M | Cnncok o6bwmx cobbiTmii, NpuBoaAWNMX K ob6ecueHeHulo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsune K

obecyeHeHNr

4. Ilpu3HaHue M OlIEHKA JeMO3UTOB
Kpurtepnu npusnanus:
- C JaThl 3aYKCICHUSI ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBHIIUIATE BKIAZA W HAYHCICHHBIX MPOIECHTAX
Ha OCHOBaHMU JIOTOBOPA.

KpunTepuu npexkpauieHus Npu3HAHUS:

- C JaTbl MCHOJIHEHMS KPEIMTHOH OpraHusalnueil o0s3aTelbCTB 10 BO3BpaTy BKiaza
(BO3BpAT C AEMO3UTHOrO CUeTa CyMMBI BKiIaaa Ha cueT [I D neHexHbIX cpeacTs);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHMS O BBIIUIATE BKJIAZa W HAYHMCICHHBIX MPOLEHTAX
Ha OCHOBaHHHU J0r0BOpA.

- jJara BHeceHus cBeaeHuidl B EI'PIOJI o mnpekpaiieHuum JesT€IbHOCTH KpPEAUTHOM
OpTaHM3aINHY B TOPSIIKE, YCTAHOBICHHOM JIEHCTBYIOMINM 3aKOHOAATEIBCTBOM, B CIIy4dae €€ TNKBUAALNH;

- nmata pemenns banka Poccmn 00 OT3bIBE JIMIEH3WHW KPEAWTHOH OpraHW3alud Ha
opunmansHoM caiite banka Poccum (cymMma nemo3urta HpU3HAETCS B aKTHBE «Ipodast AeOMTOpCKas
3a/I0JDKEHHOCTBY ).

OleHKAa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

IHopsinok onenku:

CrpaBeyinBasi CTOMMOCTB JICTIO3UTa JO HACTYIUICHHS CpPOKAa €ro IOJHOrO IIOTallCHUS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEACISICTCS B CICIYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIAZA «I0 BOCTPCOOBAHUAY;

- €CJIM CPOK moramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a mMmeHHO He Ooiee 364
JHEH B MOMEHT €ro NMpHU3HaHWs) W CTaBKa 10 JIEMO3UTY COOTBETCTBYET PBHIHOYHOHN MO0 HAXOAWTCS B
JMana3oHe, OMpeIeICHHOM C YI€TOM BOJIATUIHLHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa ¢ y4eTOM
MOCJIEIHEH PACKPBITOM CTaBKH,

CITpaBeTUBasi CTOMMOCTH JICTIO3UTa TPU3HAETCS PaBHOW OCTATKY JCHEKHBIX CPEICTB BO BKIAJE,
YBEIMYEHHOW Ha CyMMY TNPOIEHTOB, PACCUYMUTAHHBIX IO COCTOSHHWIO Ha KaXIbld pabodwii neHb (maTta
OIICHKH) IO CTaBKe, MPEIYyCMOTPEHHON ITOTOBOPOM ISl yIEp)KaHWUS JCHEKHBIX CPEICTB BO BKIAJC B
TEYCHUE MaKCUMAIILHOTO CPOKA, IPEYCMOTPEHHOTO JJOTOBOPOM.

BoJ1aTUIBHOCTD PHIHOYHBIX CTABOK OINPEAEIETCs Kak cranaapTHoe otkionenue ()

. Ei:ﬂ@lﬂfmal
k]

rae:

Phwin;~ CPEIHEB3BEILEHHbIE POLICHTHBIE CTABKHU I10 IPHUBIICYEHHBIM KPEAUTHBIMU OPraHU3aLUAMU
BKJIaJaM (7emo3uTaM) He()MHAHCOBBIX OpraHu3alii B PyOIsIX W WHOCTPAHHOW BAIIOTE B IIEJIOM IIO
Poccutickoit ®denepanu Ha COMOCTaBUMBIH CPOK (CONOCTABUMBIM CPOK — CPOK, OCTaBIIMICS Ha JaTy
OIICHKH /IO TIOTAIICHHUS OIEHUBAEMOTO JIETIO3UTAa), pacKpbIBacMble Ha opuIaasHoM caiite banka Poccun
(manee — cpemHCB3BEIICHHAs CTaBKa IO JCMO3MTaM), OIPCACICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM
IIKAJIOM, 3a IMOCIIeIHME 3 MecdIla,

Tom — CPeHEE apuDMETHUECKOE CPE/IHEB3BEIICHHBIX CTABOK 110 JCNO3MTaM 3a mocieaHue 3
MecsIIa.

Jwnamazon, onpeaenéHHbli ¢ YI€TOM BONATIIIFHOCTH PHIHOYHBIX CTAaBOK Ha TOPU30HTE 3 Mecsa ¢

YYeTOM TOCIEIHEH PaCKPBITON CTaBKH, pACCUUTHIBACTCS N0 (hopMyIIe:

(hamnecn — T = fpr = (Fewneon T 0)
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B uHbIX ciydasix chpaBeasiuBas CTOMMOCTH JIETIO3UTa OMpEAeIsieTCsl M0 METOAYy NPUBEACHHOU
CTOUMOCTH JeHEXKHBIX 1MOoTOKOB ([IpmmoxkeHne 1) ¢ MCHONB30BaHUEM CTAaBKH JUCKOHTHPOBAHHS, PaBHON
PBIHOYHOM CTaBKe.

B ciyuyae BHeceHUs M3MEHEHMI B YCIIOBHUSI JIOTOBOpa B YacTH ONpEAENCHUS CpOKa JEHO3MTa,
MaKCUMAJbHBII CPOK B IIENSX BBHIOOpAa METOJA OLIGHKU ONPEACISICTCS B COOTBETCTBHH C H3MCHCHHBIM
CPOKOM JIeTIO3UTa, ACHCTBYIOIINM Ha JaTy OIEHKH, MPUYEeM HaKOIIJICHHE CPOKa JCTO3UTa HE POUCXOINUT.

Iopsinok onpeneneHusi pHIHOYHON CTABKH:

PeIHOYHAs CTaBKa OMPEAeIAeTCs TI0 COCTOSHUIO Ha KaXKIIbIi paOo4mii IeHb (1aTa OLEHKH).

B xadecTBe pBIHOYHOW CTaBKH WCIIONB3YETCS CPEOHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEOUTHBIMUA OPTaHM3AIMSIMA BKJIAaM (emo3utaM) HEe()UHAHCOBBIX OpraHM3aluil B
pyONisiX W WHOCTpaHHON BamoTe B IedoM Mo Poccuiickoit ®Denepanmuy Ha CONOCTaBHUMEBIH CpPOK
(comocTaBUMBI CPOK — CPOK, OCTaBIIMICS Ha AATy OLCHKH IO TMOTAlleHUs OLEHUBAEMOrO IEMO3UTa),
packpblBaeMas Ha oduuuambHoM caiite banmka Poccum! (mamee — cpeqHeB3BEIIGHHAs CTaBKa IO
JICTIO3UTaM), ONPEACICHHAS B COOTBETCTBHH C Pa3BEPHYTOH MIKanoi. B ciydae BHeCEHUs W3MCHCHUU H
JornonHeHuid B Hactosmue [IpaBuia B 4acTM HW3MEHEHUs BHAA PHIHOYHOW CTAaBKU Ui aKTHUBOB
(00s13aTENBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy M3MCHCHHI W JIOMOJHCHHWU B HacTosmme [IpaBuia
HOBasl PHIHOYHAS CTaBKA MPUMEHSAETCS C ATl BCTYIJICHNS B CIUTy N3MEHEHHH U TOTIOJIHEHUH B HACTOSIIINE
IIpaBuna. Eciu nocnequsis packpeitas Ha caiite banka Poccuu cpenHeB3BelleHHasi CTaBKa M0 JEMO3UTaM
paccumnTaHa paHee, 4YeM 3a MECSIl JO NMepBOHAYAILHOTO MPHU3HAHUS M JaTHl OIIEHKH, a TaKXKe B CIydae
W3MEHEeHHs1 KirodeBoil craBku banka Poccnm mocie mepBoHAYambHOTO TpPH3HAHUS, [UIS ONPEACICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICIYIOIIN TOIXOI:

- KioyeBasi craBka banka Poccum, neiictBoBaBmias B Mecsue (T.e. CpeaHss 3a
KaJICHIapHBINA MECSIIT), 32 KOTOPBII OIpe/esicHa CPeIHCB3BEIIICHHAS CTaBKa IO JCMO3UTaM, CPaBHUBACTCS C
KJIIFOUeBOil craBkoit banka Poccuu, neiicTByromeli B Mecsiie MepBOHAYAIBHOTO MPU3HAHUSA/C U3MCHEHHOU
KJIIoUeBOM craBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHHIIaCh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH NPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIE TEPBOHAYATHLHOTO
MPU3HAHUS IPUMEHACTCS OCIECTHSS PAaCKpPhITasl CPEAHEB3BEIICHHAS CTaBKa IO JCTIO3UTAM;

- ecim KimodeBas craBka banka Poccum m3Mmenmiack (B TOM 4YHCIE 110 MOMEHTa
MePBOHAYAIFHOTO IPU3HAHS), PRIHOYHAS CTaBKa OIpeersieTcs mo hopmyIe:

rOILCp.pLIH.:rcppLIH4+(KCH.O4_KCCp.)g rae:

Towcp.pem. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NMPUBICUYEHHBIM KPEIUTHBIMU OpTaHU3aLUsIMHI
BKJIaJIaM ([ermo3uTaM) HEe(MHAHCOBBIX OpPraHM3alUil B PyOIsiX, MyONuKyeMas Ha O(HIIMATLHOM caiiTe
Banka Poccum, 3a Mecsi, Hanbomnee OJNM3KHIA K JaTe OLCHKH, MO JCMO3UTAM CO CPOKOM IPHBICYCHHUS,
MOMAJAOLIUM B TOT K€ MHTEPBAJl, UYTO U CPOK, OCTABILHUICS Ha ATy OLIEHKH 10 MOTAIeHUs OLEHUBAEMOTO
JIETIO3UTA;

KCp,. - kmtoueBas ctaBka L[b P®, ycraHoBIIeHHas Ha 1aTy OIEHKH;

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kajneHIapHBINH MecsIl, 32 KOTOPBIXA ONpeesieHa
CTaBKA Tcp.poum.-

Cpennsis 3a KaJIeHAAapHBIN MecsI] KiItoyeBas ctaBka banka Poccun paccunTeiBaeTces o ¢popmyie:

_ }_:[ H':[ ® T[
C T .

rie:

T — KOJIMYECTBO JAHEH B KalleHJAPHOM MECSIIE, 32 KOTOPBIM paCCUUTHIBACTCS MTPOLICHTHAS CTABKa,

KC; — wouesas craBka banka Poccun, neficTBoBaBIast B i-OM MEPUOE KAJICHIAPHOTO MecsIa,

T; — KOoNW4YecTBO JHEW KaJICHIApPHOTO MeCAIa, B TEUECHHE KOTOPBIX JEHCTBOBAJIa MPOIICHTHAS
craBka KC;.

ITo nenmo3uram, HOMUHHPOBAHHBIM B MHOCTPAHHOW BaJIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM He MOJIEKHUT KOPPEKTUPOBKE HAa U3MEHEHHE KIIOUEBOUW CTaBKHU
banka Poccun.

Cpennsisi 3a KaJeHTApHBIN MecsI KiodeBas cTaBka banka Poccum, ompenpensiemas pacdeTHBIM
MyTeM, OKPYTJISIETCS A0 2-X 3HAKOB MOCHE 3aIsATOM.

CrpaBeyiiBasi CTOMMOCTD JCTIO3UTOB B CIIyYae HATWYHUS MPU3HAKOB OOECIICHEHHS OTIPEIEISIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUH C IMOPSAKOM, TIPEIyCMOTPEHHBIM [Iprioxenuem 4.

! Mcrounuk urdopmanuu: Oduuuansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Csenenus no
BKIagaM (zenosuTtaM) (u3ndecKkux Ml U He(QUHAHCOBBIX OpraHu3auuii B meiaoMm no Poccuiickoit ®denepanuu B
py6usx, nomutapax CLIA u eBpo.
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IMopsinok onpenesieHNusI 1 KOPPEKTHPOBKH /IEHEKHBIX MOTOKOB:

JleHe)xHBIe TOTOKH, BKIIIOYas IIPOLICHTHBIH J10X0/, PACCUMTHIBAIOTCS B COOTBETCTBHH C YCIOBHIMHU
JIOTOBOPA, MCXOIS M3 JOMNYIIEHHS, YTO JICHEXHbIE CPEACTBA YIEPKUBAIOTCS BO BKIAAE B TEYEHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOT'O JI0rOBOPOM, M Oy/IyT BO3BpAIaThCs CBOCBPEMEHHO, IIPH 3TOM
JIATOM JICHEKHOTO MOTOKA CYUTACTCS MUHUMAJNbHAS JaTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE JNCHEKHBIX
CPEICTB, COOTBETCTBYIONIAas JaTe OKOHYAHHUS N-0r0 Meproja (3a HMCKIIOYEHHEM CIy4acB IOCPOYHOTO
MIOTAIICHUS OCHOBHOTO JIOJITa).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClTydae BHECEHUS M3MEHECHHH B JIOTOBOD, a TAaKXKe
B CJIydae M3MEHEHHSI CyMMbI OCHOBHOT'O JIOJITA.

S. Ilpu3HaHMe U OLleHKA HEHHBIX OyMar, B T.4. JeMIO3UTHBIX CePTH(PHKATOB

MOMEHTOM IePBOHAYAILHOTO MPU3HAHMS IICHHBIX OyMmar sIBIIICTCS MOMEHT mepexona k Donmy
MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary, a IMEHHO:

- ecIIn [IeHHast OyMara IoJIeKUT YyUeTy Ha cueTe JIeTo - AaTa 3a4iCICHUs [IeHHOH Oymaru
Ha CYET JIeN0, OTKPBIThIN Ympasistomeidn kommannu J1.Y. [IM® B CneumanusupoBanHoM Jlenmo3utapum,
MOATBEPIKIICHHAS COOTBETCTBYIOMIEH BEITMCKOM IO CUETY JETO;

- eclli TOKyMEHTapHbIe IeHHBIe OyMmarm He MOojaJekaT ydYeTy Ha cderax ngermo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CEepPTU(UKATOB) - C JaThl mpueMma IeHHoi Oymaru [TU®, ompenencHHO# B
COOTBETCTBHUH C YCIOBUSMH JJOTOBOPA U MOJATBEPKICHHON aKTOM MpHEeMa-Tiepelavyn IICHHBIX OyMar;

- MO JICTIO3UTHBIM cepTU(UKATAM - JaTa 3a4MCICHHS BO BKJAJ (JIEMO3MT) JCHEKHBIX
CPEICTB, OATBEPIKICHHAS BBITUCKOW CO CYETa MO BKIAAYy (ICMO3UTY) WM C JAThl MPUOOPETCHUS TAKOTO
cepTU(UKaTa NOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHUsl TNPU3HAHHUS IICHHOW Oymaru SBISETCS JaTa Imepexojaa IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMard, a UMEHHO:

- ecyin eHHas OyMara, OUIS)KHUT Y4eTy Ha cueTe JETO - JaTa CIUCAaHWS IIeHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ymnpasisomeld komnanuu 1.Y. [IN® B Crnenuanu3upoBanHoM [leno3urapum,
MOATBEPIKIICHHAS COOTBETCTBYIOMIEH BEITMCKOM IO CYETY JETO;

- eCclli TOKyMEHTapHbIEe IeHHBIe OyMmarm He MoAJekaT ydYeTy Ha cderax ngermo (3a
WCKITIOYCHUEM JCTIO3UTHBIX CepTU(UKATOB) - ¢ NaThl nepenaun IeHHord Oymaru [TU®, onpenencHHON B
COOTBETCTBHUH C YCIOBUSMH JJOTOBOPA U MOATBEPKICHHON aKTOM MpHEMa-Tiepelavyn IICHHBIX OyMar;

- MO JCMO3UTHBEIM cepTH(UKaTaM - Jara CIHHCAaHUS C BKJIana (AEmO3WTa) JICHEKHBIX
CPEICTB, MOATBEPXKACHHAS BBIMUCKOW CO CYETa MO BKJIALYy (ICMO3UTY), WIH C HAThl CIIHCAHHS TAKOTO
cepTUudUKaTa, IOATBEPIKIACHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ JaThl
3aMMCH O TUKBUAANNHN SMUTEHTA (TTOTyIeHHUS HHPOPMALINH O JINKBUIAIINN SMUTCHTA).

CrpaBeiiBasi CTOMMOCTh IIEHHOM OyMmarm — IIeHa, OIpeleNleHHas C IOMOIIBI0O MOJEINEH,
yKa3aHHBIX B paszene «MoJen OIeHKH CTONMOCTH IEHHBIX OyMar.

CToMMOCTB JONTOBBIX IEHHBIX OyMar B ciydae HAJIWYHS MPU3HAKOB OOCCIICHEHHS W OTCYTCTBHS
meH | ypoOBHSA OIpenensercss B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, MPEIYCMOTPESHHBIM
ITpunoxenunem 4.

CrpaBeIuinBasi CTOMMOCTh JIOJITOBBIX IEHHBIX Oymar mnpusHaeTcs paBHoit 0 (Honp), B ciyuae
MOJTHOTO IMOTAIICHUS HOMHUHAJIA B COOTBETCTBUU C YCJIOBUSMU BBIITYCKa LIEHHBIX OyMar - ¢ JaThl MOJIHOTO
MOTanIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHUSIMH BBIITyCKA LICHHBIX OyMmar.

CrpaBeuinBasi CTOUMOCTh JI0JI€BOM LIeHHO# Oymaru mpusHaercs paBHoi 0 (Homp), B ciyuae
o(HIHATEHOTO OMyOJIMKOBaHUS COOOIICHHUS O OAHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
ouIHaIEHOTO OIMYyOJIMKOBAHUS TAKOTO COOOIIECHHS 3a MCKIIOYCHHEM CIy9YaeB HAIWYMS IICH aKTUBHOTO
pBIHKA MO TakuM Oymaram JuOO OT4eTa OICHIIMKA, COCTABICHHOTO HAa JaTy IIOCJe Hadana Iporecca
0aHKPOTCTBA M HE paHee 6 MecsieB 10 MoMeHTa pacdera CUA.

3a0/DKEHHOCTh 10 CHEJIKAM C IIEHHBIMH OyMmaramy, 3aKIIOYeHHBIM Ha YCJIOBHAX T+ (mpum
HECOBIIaZICHUU JaThl IIOCTaBKU LICHHBIX OyMar, onpeneieHHOH yCIOBHAMHU JJOTOBOPA C NAaTOM 3aKIIOYESHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake LIEHHbIX OyMar):

— B KayecTBe aKTUBa/o0s3aTeNbcTBA MPHU3HACTCS B JaTy 3aKIIOYEHUs JOroBOpa IO
npuoOpeTeHHIo (peanu3aluM) IEHHbIX OyMar, B JaTy HalpaBJICHHS IOATBEPKICHUS Ha ydacTHE B
KOpPIOPAaTUBHOM JICUCTBUY (aKLEeNT odepThl) B Cilydyae, €CIIM YCIOBHS UCIIOJIHEHUS 0(epThl ONpeeIeHbl U
HEU3MEHHBI 10 JaThl UCTIONHEHHs 0pepTh

YcnoBus onpeseeHHOCTH U HEM3MEHHOCTH ONPEIEIISIOTCS CIIeYIOIIUM 00pa3oM:

1. OdepTa HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Wi oTo3BaHa YK J1.V. [TN®;
2. KosnuecTBO BhIKYITaeMbIX HIEHHBIX OyMar U3BECTHO M HE MOXET ObITh H3MEHEHO;
3. Ilena BBIKyITa oTIpe/iesieHa U He MOXET OBbITh U3MEHEHa.

— TpeKpalaeT cBOE NMPU3HAHME B ATy MEpexoia IMpaB cOOCTBEHHOCTH Ha IIEHHBIC Oymaru
TIOATBEP KICHHAS BBITUCKOW MO CYETY AETIO.
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CrpaBeuinBasi CTOMMOCTb 33I0JKCHHOCTH IO C/AEIKAM C EHHBIMH OyMaramu, 3aKIIOYCHHBIM Ha
ycnoBusx T+ ompexaernsieTcss B pa3Mepe pasHHIBI MEKAY CHPABEIIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBIISTIOIICHCS TPEIMETOM CHCIKA M CYMMOW CICIKH B BallIOTC CACIKH, NPUBCACHHOW K PyOIIO0 TO
TEKYIEMY KypCy BaTIOTHI.

Ilpu ompeneeHUH CHOPABEATUBONA CTOMMOCTH 3aJ0JDKCHHOCTH TI0 CICJIKaM C OOJHralusMu,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyinBasi CTOMMOCT OOJIHralnii, SIBIISIOMINXCS TIPEIMETOM CICNIKH, C
JaThl 3aKJIIOYCHHUS] CHEJIKM 10 JaThl Hepexoja MpaB COOCTBEHHOCTH HA LEHHbIE OyMaru, eXeJHEBHO
ompeessercs 0e3 ydera HaKOIJICHHOT0 KYITOHHOT'O JI0X0a, OMPEEICHHOr0 Ha JIaTy pacdera 1o CIelKe B
COOTBETCTBHH C YCIOBUSIMU CICIKH WIIM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B caydae  MONOXKHUTENbHOW  pa3HHILBL, CACIKA  NPU3HAETCS B COCTaBe  AKTHBOB
(meGuTopcKas 3aJ0KEHHOCTh) Y IMOKyIaTelst/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3a0JDKEHHOCTD) Y
NpoJaBlla, OTPHUIATEIBHON pa3HHIBI — B pa3Mepe aOCONIIOTHOrO 3HAYCHHS J3TOW pasHHIBI B
cocTraBe 00s3aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTR) Y IOKYIATENs/B COCTaBe aKTHBOB (AeOHTOpCKas
3aJI0JDKEHHOCTb) Y MPOAaBIA.

Horosop PEIIO.

ITo norosopam mpsimoro PETIO (mpoapaBiiom 1ieHHBIX Oymar mo nepBoi 4yactu porosopa PEITO
SIBIIIETCS yripaBJstonias kommanus J1.Y. @oHna):

- Obs3atensecTBa POHA IO BO3BPATy ACHEKHBIX CPEICTB, MOMYUYEHHBIX IO MEPBON YacTH
noroBopa npsimoro PETIO;

- Ilennsie Oymaru, nepeaanabie @oHIOM 10 MEepBOM YacTu goroBopa npsimoro PEITO.

ITo noroBopam obparnoro PEITIO (mokynarenem nenssix Oymar no porosopy PEITO mo nepsoii
yactu PETIO siBnstercst ynpasistronias komnanus /1.Y. @onna):

- JneOuTopCcKas 3a/l0JDKEHHOCTD K MOJYYEHHIO TePEaHHbIX JICHEKHBIX CPEJICTB I10 NEPBOH
yacTtH goroopa ooparsoro PEIIO.

- 00513aTeILCTBO N0 00pPAaTHOMY BBHIKYITY LIEHHBIX OyMmar, IOJIy4eHHBIX 110 IIEPBOM 4acTH, U
peaM30BaHHBIX 0 MOMEHTa HCIOJIHEHHMS 10 BTOPOH YacTH Jorosopa ooparnoro PEITO.

Kpurepnn npr3HaHUs/IpeKpanicHne TPU3HAHMS:

Jorosop nipsimoro PEITO, 3akiro4eHHbBIN Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HWCHoiHeHWs mnepBod wacth poroBopa PEIIO, mpusHaercs KpeauTopckas
3a/I0JDKEHHOCTh B CyMME IIOJIYYCHHBIX JCHEKHBIX CpPEICTB IO TiepBod dactu mgoroBopa PEIIO,
yBEJIMYEHHAasT Ha CyMMYy IIPOLEHTOB, pacCUMTaHHBIX Ha jaty omnpefeneHus CYA mo cTaske,
MPEIYCMOTPEHHOU JOrOBOPOM/OHPIKEBOH CICIKOIA;

- Ha JaTy UCHOJHeHus BTopod uactu jorosopa PEIIO mnpoucxoauT mnpekpaiieHue
INPU3HAHUS KPETUTOPCKOM 3aJ0/KEHHOCTH B CyMME IOJIyUYEHHBIX JIEHEKHBIX CPEACTB IO MepBoit yactu. B
cilydae €ClIi MCIOJIHEHHE 00s3aTesIbCTB HE OylIeT BCTPEYHBIM, O] JATOM MCIOJIHEHHs BTOPOH YacTH,
HNpUHAMAeETCs OoJiee MO3IHsISL U3 IBYX JiaT: IIOCTABKU MIIM OIUIATHI;

- MpeKpalleHre MpU3HaHus [eHHBIX Oymar, mepelaHabixX mo npsmomy norosopy PEIIO, ne
TIPOMCXOIHT.

Jorosop o6patroro PEIIO, 3akiroueHHbII Ha OpTraHU30BaHHBIX TOPTaX:

- Ha JaTy WCIOJHEeHUs TmepBoi dvactm goroBopa PEIIO mnpusnHaercs pneOutopckoit
3aJJOJDKEHHOCTb B pa3Mepe CyMMBI JICHE)XKHBIX CPEJICTB, IepeaaHHbIXx DOHIOM 110 IEPBOM YacTH JOroBOpa
PEIIO, yBenuueHHOW Ha CyMMy MpPOLEHTOB, PacCUMTaHHBIX Ha aAaTy onpeaeneHus CUA mo craske,
HPEIyCMOTPEHHOU JOrOBOPOM/OHPIKEBO CICIKOIA;

- NpU3HAHUE [EHHBIX OyMar, IOJIydeHHBIX N0 mnepBoi uvactu norosopa PEIIO, He
HPOUCXOJIUT;

- Ha JaTy UCHOJHeHus BTopod uactu Jorosopa PEIIO mnpoucxoauT mnpexpaiieHue
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gqorosopy PEITO;

- Ha gary cnucanus co cdera JIETIO nerHpx Oymar, moJydeHHBIX IO TOTOBOPY 0OpaTHOTO
PEITIO (Tosbko B ciydae, ecid Ha MoMeHT crnucanus co cdeta JIEITO meHHBIX OyMar 1o crenkam
KOJM4ecTBO Tpm3HaHHBIX B [IM® 1eHHBIX OymMar paBHO HYIIO), 10 MOMEHTA HCIIOJIHEHHS IO BTOPOM
4acTH, Ipu3HaeTcs 00s3aTenbcTBo [P 1o mpruoOpeTeHrIo TaKUX IIEHHBIX OyMar JJIsi UCITOJTHEHUST BTOPOM
gacTH caenku ooparHoro PETIO.

CrpaBeuiuBas CTOUMOCTb:

CrpaBeuinBasi CTOMMOCTh KPEAMTOPCKOM/IeOMTOPCKOM 3aJ0mkeHHOCTH 1o goroBopam PEITO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAaHHbBIX JEHEXKHBIX CPE/ICTB IO MEPBOH YacTh
poroeopa PEIIO no MomeHTa ucnonHeHuss BTopod wactu poroBopa PEIIO ¢ yueToM mHpOIEHTOB,
MOITIS)KAITUX TTOJTYISHUIO/YIIIaTe B COOTBETCTBUU C ycinoBusaMu gorosopa PEITO.
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Ecnu cronMocTh LeHHBIX Oymar mo BTopoit yactu poroBopa PEIIO ckoppektupoBana Ha cyMMy
BBHIIJIAT JIOXOJIOB IO IIGHHBIM OyMaram, nepeaaHHbiM 1o goroBopy PEIIO, wim cyMMy HMHBIX BBIILJIAT,
ocyulecTBiisieMbIx B pamkax goroBopa PEIIO, To pacuer chopaBeasiuBOil  CTOMMOCTH
KPEIUTOPCKON/IeOUTOPCKO#  3amoinkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisieTcss ¢ y4eToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBeyiiBasi CTOMMOCTh IIEHHBIX Oymar, nepemanHeix PonmoMm mo nepBoi wactu PEITIO B
TEeYeHHE MeproAa OT JaThl MCIOJIHEHHS TNepBoW dacTh jgoroBopa mpsmoro PEITO mo maTel ucnomHeHWs
BTOpoit wactu moroBopa PEITO kaxaplii paboumii TeHb ONpENeNseTcs COTJIacHO MyHKTY 5 pasmena III
Hacrosuux [IpaBui.

CnpaBeymBasi  CTOMMOCTh oOsi3atenscTBa [IM® mo mpuoOpereHHIo IEeHHBIX Oymar, paHee
HOJIy4eHHBIX 110 JtoroBopy obpaTtHoro PEIIO m peann30BaHHBIX 10 MOMEHTa WCIIOJHEHHSI BTOPOM 4acTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CHpaBeIIMBOM CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBUM ¢ IMyHKTOM 5 paszena Il nactosmux IIpasu.

CrpaBeIuinBasi CTOMMOCTh JICOUTOPCKON 3aJIOJDKEHHOCTH K IMOJYYCHHIO MEPEIaHHBIX IECHEKHBIX
CPEICTB MO TepBoi yactu jgoroBopa obpatHoro PEIIO koppeKkTHpyeTcss B COOTBETCTBHH C IMOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [IpaBur.

Mopesin OLleHKH CTOUMOCTH LIEHHBIX OyMmar.

Js OTleHKH cTpaBeINBON CTOMMOCTH IIEHHBIX OyMar MCIIONB3YIOTCS UCXOTHBIE TaHHBIE YPOBHS
1, 2 u 3. Tlpu >TOM HaMOOJBIIMA MPUOPUTET OTAACTCS IIEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBbIC JaHHbIC YPOBHS 1) M HAUMCHBUIMHA TNPHOPUTET - HEHAOIIOTaCMBIM
MCXOJIHBIM JIaHHBIM (UCXOJHBIC JaHHBIC YPOBHS 3).

BbI00p yMECTHBIX METOAOB M MOJEICH ONMpPE/ICIICHHS CIIPABEIIMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOJUMBIX IS OTPEACICHUS CIPABEIIMBON CTOMMOCTH, 3aBUCHT OT
JNCACTBYIOIUX OTPAHUYCHUN HAa PACIOpPSHKCHUE IIEHHBIMH OyMaraMm Ha COOTBETCTBYIOIIMX PBIHKAX.
CToMMOCTh IICHHBIX OyMmar OJHOI'O BHAA WM OJHOTO M TOTO JE BBIMYCKAa HAIUICKHUT OMPEACIITH C
WCIIOJIB30BaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEACICHHS CTOMMOCTH W WCTOYHHKOB JTaHHBIX,
KOTOpble HanOoJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOUINX
CHOCOOHOCTH PacIoOpsKATHCS MEHHBIMU OymaraMmu. K TakuM KpHUTEpHsSM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEHHs [EeHHOW OyMmaru; NeHCTBYIOIIWE OTpaHHUYMTENIFHBIC MEpHI, BBEJCHHBIC B OTHOLICHHUU
BIIQJIEIbIIA TICHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIIONIETO MTpaBa 1Mo IEHHBIM OyMaram) JTu00 WHOTO JIUIa
(opranmzanum), B KOTOPOM (KOTOpOM) YYHWTHIBAIOTCS IMpaBa BIAJeNiblla IIEHHBIX Oymar, COCTABJISIOIINX
umyniectso [IM®; moctymHOCTh Oup W (WIM) TOPrOBBIX IUIOMIAJOK Ui OPOKEPOB, C KOTOPHIMU
saxtodensl YK JI.Y. [TN® cooTBeTCTBYONIUE JOTOBOPHI (COrTAILICHHS).

- AKTUBHBIM PBIHKOM [Tl IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTPAHHON OuWpke TpU3HACTCS JOCTyMHAass © HaONogaeMas OupikeBas IUIONMAJKA B CiIydae
OJTHOBPEMEHHOTO COOJIIOZICHUS HUKCIICPCUNCICHHBIX YCIIOBHI:IICHHAss Oymara JOMyIIeHa K TOpraM Ha
POCCHIICKOH WIIM HHOCTpaHHOU Oupke, MpuBeAcHHOH B [Ipuinoxennu 9;

- HaJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpEeNiCHHs CIIPAaBEINBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIHBIX M HAOMIOJaeMBIX OMPIKEBBIX IIIOMIAJKaX ObLT HETOPTOBBIN JCHb Ha
nmary ompeneneHuss CHA — aHanm3upyrOTCS JaHHBIE MOCIEIHETO TOPTOBOTO JHS HA JAaHHBIX IUIOMIANKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). [IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HAPYIOTCS CYIICCTBEHHBIE
HabIromaemMple COOBITHS B OTHOIICHWH SMHUTEHTA WJIM PHIHKA B IEJIOM, KOTOPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIIH OBl TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciyyac Hamuuusl MPHU3HAKOB OOCCIICHCHUS CTOUMOCTH OIPEICISACTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, MIPEIyCMOTPEHHBIM [IpuokeHuem 4;

2. B cilydae M3MCHEHUS KIIFOYCBOW CTaBKH PACYET CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a manueix «llenosoii nentp HP/I»
(nanee umenyerca Meroguka HPJI?) mo6bIM JOCTYIIHEIM METOIOM PAcyeTa, a B CIIy4ae €€ OTCYTCTBHS Ha
JaTy OIEHKA - Ha OCHOBE MOTHBHPOBAHHOTO CYXXACHHUS YIPABIAIOMIEH KOMIAHWW [0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEABIAYIIET0 TOPToBOro AHs. VcTOYHMKOM MH(OpMAaIum sBiseTcs calT bamka
Poccuu u Jlenta HoBOCTEM

- KOJIMYECTBO clenok 3a mociueanaue 10 (decsats) ToproBeix qaeit — 10 (Jlecsats) u 6onee;

- COBOKYITHBIH 00BeM caenok 3a mociemnue 10 ToproBeix mHeit mpesbicn 500 000
(ITaTbcot ThICSIY) pyOJIei (MM COOTBETCTBYOLIMI pyOIIeBbIii SKBUBaJIEHT 110 Kypcy banka Poccuu Ha naty
OIpEICIICHUS] AKTUBHOTO PBIHKA, €CJIA 00BEM CHICIIOK ONPE/IEIICH B HHOCTPAHHOW BAIIIOTE).

- Hanngue HeHyneBoro oobemMa TOProB Ha JaTy OICHKH.

2 Ilena, paccuntannas HKO AO HPJI no metomonorusm, yreepskaennsiv 01.12.2017 u nosnuee. ITpuoputeT oTaaetcs nocuemueit
YTBEPXKICHHOIH METOAMKE B PaMKaX Ka)JOro BUJa LICHHBIX OyMmar.
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B ciyuae, ecnu nieHHas Oymara TOpPryercsl Ha pOCCHUHCKOW OMp)Ke B OCHOBHOM PEXKHUME TOPTOB C
pacdetamu B pyOJIIX M B MHOCTPAHHOW BaIOTC M TAKUE PEXKHMBI TOPrOB JOCTYIHBI JUII COBEPILCHUS
cienok 3a cuer umymectsa [IM®, To coBOKymHBIH 00BEM CHEJIOK ompenessiercss mo odmemy oobemy
TOPTOB C pacyeTaMu B pyOJISIX U B MHOCTPAHHOI BaJroOTe.

B cnyuae, ecnu Ha nmaty omnpeneneHuss CUA HeTOProBblll JCHb ObLI HA OJHOW MM HECKOJBKHUX
JIOCTYITHBIX ¥ HaONIOJaeMbIX OHMPKEBBIX IUIOMIAIKaX, aHAIM3UPYIOTCS MaHHBIE TeX JOCTYHHBIX H
Ha0JII0TaeMBIX OMPIKEBBIX TUIOIIAOK, HA KOTOPBIX OCYIIECTBIISUTMCH TOPTH Ha Aaty onpeaencHus CHA.
KpuTepuin 0 KonMyecTBe cAENOK MPUMEHSIETCS B C/lydae, ec/iM Ha BCeX AOCTYMHbIX

HabnogaemMblXx pblHKaX, Ha KOTOPbIX ToOpryetca ueHHas ©6ymara, B [AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMaunMM ecTb AaHHble O KOJuyecTBe cAenok. B otcyTtcTeBum
KpuUTepus 0 KonnyecTse cAenok XoTs 6bl HA 0O4HOM AOCTYNMHOM HabniogaeMoM pbiHKe
ANs onpefeneHns akKTUBHOMO pblHKa MPUMEHSEeTCA TOSIbKO KpUTEpPUM COBOKYMHOMO
obbema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/KEH MpeBblWwaTb
3 000 000 pybnen (nnu cooTBeTCTBYOWMI pybneBbii 3KBUBaANEHT No Kypcy baHka
Poccmn Ha paTy onpegeneHums akTMBHOrO pbiHka (gaTty onpepeneHus CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetrca Ha pOCCUMIACKON 6upxe B OCHOBHOM
pexuMme TOpProB C pacyetamum B pybnsix MU B MHOCTPaHHOW BanoTe U TaknMe pexumbl
TOProB AOCTYMNHbl A/ COBEpLIEHNs caenok 3a cyeT uMylectsa MN®, To COBOKYMHbIN
06beM caenok U KOMMYeCTBO CAeNOoK onpepenserca no obuwemy obbemy TOproe C
pacdyeTamum B pybnsax v B MHOCTPaHHOM BankoTe.

OnpepneneHne akTUBHOIMO pblHKA OCYLIECTBASETCA C YYETOM TOr0o, YTO BO3MOXHOCTb
WCNONb30BaHUS AaHHbIX MNOC/AeAHero TOProBoro AHS Ha TOProBbixX Mowaakax He
NpUMeHsIeTCs B CJlyyae, KOrga HeTOpProBbii AeHb (MM OTCYTCTBME TOProB Ha
(OHAOBOM pbiHKE) CBA3aH C MNPMOCTAaHOBKOW TOProB no peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B C/lyyae AOCTUXEHUS YCTaHOBJIEHHbIX OMpXKen MopOoroBbIX
3HAYEeHUA UNAM  MHbIMU  COBbITMAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnsLwWen KOMMaHuMm), CnocobHbIMW CYLLECTBEHHO MOB/ANATL Ha W3MeHeHue
cnpaBeasiMBoOi CTOMMOCTM B TaKOW HETOProBblii A€Hb MO CPaBHEHMIO C MOCiegHUM
TOproebiIM AHeM. B cnydae, ecnn BO3HMKWKME o6CTOATENbCTBA MNPUBOAAT K
3aTpygHeHuto (HEeBO3MOXHOCTM) onpeneneHus crnpaBenivBoi CTOMMOCTU aKTUBOB,
ynpasnsawas KoMmnaHusa obsizaHa NpMOCTaHOBWUTb Bblaady, noraweHue wu obmeH
WHBECTULMOHHbLIX MNaeB MaeBoro MWHBECTUUMOHHOro ¢oHAa no npuynHaMm, He
3aBUCAWMM  OT ynpasnsgwwern KomnaHuu, 6e30THOCUTEeNbHO Tuna MnaeBoro
WHBECTULMOHHOIO poHAA M HE3aBUCUMO OT (PaKTUUeCcKoro nposeaeHus npoueayp no
Bblgaye, noraweHnto m obMeHy WMHBECTUUMOHHbIX NMaeB B MOMEHT BO3HWKHOBEHMUS

0653aHHOCTM MO MPMOCTAHOBJIEHUIO.

Jasi oueHKH cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJsiX HACTOSIIMX HPaBUJI
OCHOBHBIM PHIHKOM NPH3HAETCH:

16



OCHOBHOII PBIHOK ISl
HEeHHBIX OyMar B IeJfX
HACTOALIHX Ipasua
onpeaenenus CHA

HOpﬂlIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIXx 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o6/ 1MraumMm BHELWHUX
06/MramMoHHbIX
3aumoB Poccuinckon

MockoBckast 6upxa,
AKTMBHbIM PbIHKOM.

ecnn MockoBckas 6Mp)Ka ABNAETCA

B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolaaka W3 4yucia
JOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®depepaunn n | HanbonbwmMin obLWMA 06BbEM CAENOK MO KOSIMYECTBY LIEHHbIX

LeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAyHapOAHbIX BK/lOYAA AaTy OUEHKM, [0 COCTOSHWIO Ha KOTOPYH

KOMMaHMi1) onpenenseTcsi OCHOBHOW pbIHOK.
Mpn otcytctBUM uHpopMaumn 06 obbeMe cpenok no
KO/IMYECTBY UeHHbIX 6ymar ncnonb3yetrcs mHdbopmaumsa o6
obbeMe cAenok B AEHEXHOM BblpaxeHun. lNpu paBeHCTBe
obbeMa CAENoK Ha pasiMYHbIX TOProBbiX Molaakax
OCHOBHbIM PbIHKOM CYMTAETCs TOproeas njaowagka c
HanMb0/bLLIMM KOMYECTBOM CAEOK 3a AaHHbIA Nepuoa.

Hnst LIEHHBIX Oymar

MHOCTPaHHBIX SMHTCHTOB, | MOCKOBCKasi Oupka - B Cllydae, €CIId B IICTIOYKE MECT

B TOM ~HHCIC M| xpapenus meHHoi Oymaru mpucyrersyer HKO AO HP;

o0Jyraiuim BHEIITHUX

OOJIMTallMOHHBIX  3aMOB
Poccuiickoit Deneparuu,
JIOJITOBBIX ILIEHHBIX Oymar
WHOCTPaHHBIX
rOCyIapcTB,
eBpooOMranui
WHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOIHBIX
(hUHAHCOBBIX
OpraHu3anuu, LIEHHBIX
OymMar MeXIyHapOIHBIX
KOMITaHUH, JOIMyIICHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOMIAIKAX

MHoCTpaHHas unm poccuinckas bupxa (3a MCKAYEHUEM
MockoBCKOW 6MpXKW) M3 4YMcna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeAeneH Hanbonbwnii obWKn 06beM caenok Mo
KOMYecTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbIX) AHEN, BKAKYasa AATY OLEHKW, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcss OCHOBHOWM PbIHOK, €C/N B LEenoYKe
MeCT XpaHeHus ueHHoi 6ymarm HeT HKO AO HP/.

Mpn oTcyTcTBUM MHGOpMaumnm o6 obbeme caenok no
KO/IMYEeCTBY UeHHbIX 6ymar ncnonb3yercs mHdopmaumsa o6
obbeMe caoenok B [AEHEXHOM BblpaxeHun. [lpu 3ToM
BeNnMunHbl obbemMa caenok B BaJiloTe  KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccum Ha paty
onpeaneneHus CYA. [lpu paBeHCcTBe ob6beMa CAENOK Ha
Pa3fIMYHbIX TOProBblX MJOWAAKAX OCHOBHbIM  PbIHKOM
cynTaeTcsa Toprosas nsowanka ¢ HambonbWMM KONMYECTBOM
COENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraMoHHbIX
3aiiMmoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocypnapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
thnHaHCOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOpram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
YnpaBnsiouien
KOMMaHUu

Oo0mue no10KeHus.

JIJ1st OLIGHKH CIpaBEATUBON CTOMMOCTH LICHHBIX OyMAar MCHOIb3YIOTCS MOJCIH OIICHKH CTOMMOCTH
ICHHBIX OyMar, JUIsi KOTOPBIX ONPE/ICICH aKTUBHBIA PHIHOK, M MOJICITH OLICHKH CTOMMOCTH IICHHBIX OyMmar,
JUIE KOTOPHIX HE OMNpEICICH AKTUBHBIH PBHIHOK, a TAKXKE MOJCIU OIICHKH, MO0 KOTOPBIM ONpEACIcH
AHAJIOTUYHBIN aKTHUB.

CripaBeiiBasi CTONMOCTE OOJHTanuid OTIpeNesIeTcsl C y9eTOM HaKOIIEHHOTO KYITOHHOTO JI0X0/a
Ha garty onpeneienus CUA.

Haxonnennsiét kynounsiii moxon (HKJI) Ha ogHy oOiuramuio onpenensercs B BallOTe HOMHUHAIIA

o0Mraiym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCJE 3aIsTOM.

CrpaBeuiiBasi CTOMMOCTH JIOJIEBBIX LICHHBIX OyMmar, BBIP@XEHHBIX B BaJIIOTE, OTJIMYHOH OT
BarOTHI onpeaeicHus CHA ompenensercs o cieayomei popmye:

CC = OKPVYIJI(OKPYTJI (KonnuecTBo LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJOTHI
KOTUPOBKH K Bamote CHA;2)

CrpaBeinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMmar, BBIPOKCHHBIX B BaJIOTE, OTIMYHOH OT
BamoThI onpenenenns CUA omnpenensercs 1mo clieayromei hopmyie:

CC = OKPYTJI(OKPYTJI (KomnmdecTBOo IieHHBIX Oymar * KOTHpOBKa;2) * Kypc BajIOTHI
kotupoBkH K Bamote CYA;2) + OKPYTJI(OKPVYTIJI (komudectBo nmeHHbIx Oymar * HKJI) * kypc BamtoThI
KOTHpPOBKH K Bamote CUA;2), rne

CC — cripaBe[yIMBasi CTOMMOCTh ITaKeTa IIEHHbIX Oymar B GoHze;

KotupoBka — 11eHa leHHO# Oymaru, BIOpaHHasi B COOTBETCTBHH € HACTOSIIUM paznenioM [ICUA;

Kypc BamoTs! koTupoBkH K Bamore CHA — kypc (M1 Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
Hactosimumu IIpaBunamu onpenenenus CUA;

OKPVYT'JI — dpopmyia okpyrieHus ¢ yka3aHHEM TOYHOCTH OKPYIJICHHSI B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHblIe Mopsaok onpeaeneHusi cnpaBeaIMBoO CTOMMOCTH
6ymarmn
LleHHble 6ymMarm .
poccmiicknx 1. Metoa ouUeHKM cnpaBen/iMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6ymar, p[na  KOTOPbIX OMNpeaensieTc  aKTUBHbIN

6MpxeBOi pblHOK (onpegeneHme UeHbl HA OCHOBAHUMU
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UCKJIIOYEeHneM
ob6nuraunn
BHELWHUX
06/IMraumMoHHbIX
3auMoB
Poccuiickoi
depnepauunmn 7
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jiist onipenienieHus CpaBeATMBONA CTOUMOCTH, UCIIOJIB3YIOTCS IICHBI OCHOBHOTO
pBIHKa (M3 4YHCla AKTUBHBIX POCCHUHCKHX OWpK), BBHIOpaHHBIC B CICAYIOIIEM
nopsizike (yObIBaHUS PUOPUTETA):

a) IIeHa 3aKpBITUS HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHUCKON
Ooupxu Ha pgary omnpeaeneHuss CYA 1pu  yCIIOBUM TIOATBEPXKICHHUS €€
KOPPEKTHOCTH;

Lena 3akpbITHS MPU3HAETCS KOPPEKTHOM, €CIIN PacKPHITHl JaHHBIE 00 00BeMe
TOPTOB 3a JIeHb M 00BbEM TOPTOB HE paBeH HYIIO M TaKas IIeHA 3aKPBITHSA HE paBHA
HYJIIO.

Ecnu ueHHasa 6yMmara TopryeTcsi Ha pOCCUICKOM Bupxe B pexmmax
TOpProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CcnpaBeasiMBoOi LEHbl MCMONb3YTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
Hanbonbwnii o6beM NO KpuTepUsSM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBNEHHbIM B HacTosweMm [punoxeHnn aAnsa pPoCCUNCKUX
6upxxeBbiX NJIOWAA0K, 3@ UCKItoYUEHMEM MOCKOBCKON 6MpXxKn.

B cnyyae, ecnv HM oHa M3 UEeH Mo BbIBpPaHHOMY peXuMy TOProB B
onpeaeneHHoM BantTe He MOXET 6biTb MCMNOMIb30BaHa Ha AaTy
OUEHKM, TO UCTMOMb3YITCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Jpyroii BanwTe C 06bEMOM TOpProB Mo KpuTepuam Bbibopa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

Cnpasegnmsas CTOMMOCTb [0roBoMn LLeHHOM 6ymarm
onpegensercsds C Yy4YeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
paTty onpegenenusa CHA.

Ecnn Ha paty onpepeneHns CHYHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOI0O pblHKa, ANS onpeaeneHust cripaBeasiMBON CTOMMOCTMU
LeHHOW 6yMarm nNpuMeHsTCa MOAEN OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHS, 3a WCKIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX LeH 06ycnoBneHoO HEeTOproBbiIM JAHEM OCHOBHOIMO
pbiHKa. B 3ToM cnyyae Ha aaTty onpegeneHuns CHA pgonyctuMo
NCNONb30BaTb LieHbl NocneaHero TOproBoro AHsE OCHOBHOW 6MpXxu
npn cobniaeHnn YCrioBUA onpeneneHuss akTUBHOMO pbiHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OLEHKM CnpaBEAﬂMBOﬁ CTOMMOCTH
LUEeHHbIX 6yMar, AN KOTOpPbIX He onpepensercsa AKTUBHbIN
GMP)KGBOVI PbIHOK, HO NMEITCA UHbIE NPAMO UJIN KOCBEHHO
Habnropgaemblie AaHHble (onpepnenexHune LUEeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeasnumBas CTOMMOCTb aKuum POCCUMCKNX
SMUTEHTOB OMNpeAenseTcs Ha OCHOBaHWWM cheayowmx
MOJENEN N METOL0B:

2.1.1. CnpaBepnueas CTOMMOCTb aKummn
POCCUUCKNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUACKUX

cdoHaoBbIX 6uprkax, onpegensieTcs B
COOTBETCTBUMU C MoLenbo OLIeHKMN,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropudeckon ueHol (Mopenb CAPM).

[aHHas  KOppeKTMpOoBKa  NpuUMeHseTcs B C/ly4yae
OTCYTCTBMSA HabnwgaemMon LUeHbl B TedyeHne He 6osee
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aecatm pabounx pgHen (Janee UMCNOMb3YHOTCA MOAENU
OLLEHKWN, OCHOBaHHblE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae NpuHATUS OpraHM3aTOpPOM TOProBaW pelieHuns o6
WUCKJIIOYEHNM LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymar,
AOMYyLEeHHbIX K Topram, u (uam) B cnyyae MNpUHATUSA
peweHna o rnpekpaleHun TOproB, a TaKXe ecnum Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBuiammn rnpoBeaeHus
JINCTUHra opraHusaTopa Toproeaun 6e3 NpuHATUSA pelleHns
0 npekpaweHun Toproe, ™Mogens CAPM B uUensax
onpeaeneHns cnpaseasiMBoii CTOMMOCTW OLL€HMBAEMOro
aKTUBa He NMpUMEHSETCa C AaTbl NMpeKpaLlleHnsa TOpros.

Ons uenemn OLIeHKM cnpaBensinBomn CTOMMOCTM
WCNONb3YEeTCs CpaBHEHWEe AMHAMWUKU AOXOAHOCTU 3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHU aHaNU3NpyeMoro
(UHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
mHamMkaTopoB. B KkauyectBe pbIHOYHOrO MHAMKATOPA
(6eHuMapka) akuMi POCCUMNCKUX IMUTEHTOB MCMNOJIb3yeTCs
nHaekc Mockosckon bBupxun (IMOEX).

dopMyna pacyeTa cnpaBeg/iIMBOA CTOMMOCTM Ha AaTy
pacueTa:

R = B x 1+ ER),
roe:
F - cnpaseanvBasl CTOMMOCTb OAHOW UeHHoW 6ymarn Ha
AaTy onpeneneHns cnpasensiMBon CTOMMOCTH;
B, - nocnegHss onpegeneHHas cnpasensinBasl CTOMMOCTb
LeHHon 6ymaru;
E(R) — oxumaaemast 4OXOAHOCTb LIEHHOM 6yMaru;

dopMyna pacuyeta oO>XMpaeMoOM [AOXOAHOCTU MoJenu
CAPM:

E(R) =R;+p (By — R,
roe:
R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTH,
npuBeAeHHas K KOMMYeCTBY KaNeHAapHbIX AHENn Mexay

AaTaMN €€ pacyeTa:
Ri= (Rg/365) x (T, —T,),

roe:
E; - 6e3puckoBasi CTaBka [AOXOAHOCTM Ha  AgaTy
onpeaeneHns crnpaBeamBoii CTOMMOCTH;

(T, —T,) - KOMMYECTBO KaNeHAapHbIX OHEN Mexay

YKa3aHHbIMW AaTaMu.
T, — AaTa onpeaeneHns cnpaBeasiMBoii CTOMMOCTU;

Tz - npeabliaywas gaTa onpeaeneHus CrnpaBeavBol
CTOMMOCTM.

Ona akuMh POCCUMMUCKMUX BMUTEHTOB, TOpPryemblX Ha
MockoBckol bupxe 6e3puckoBass CTaBka AOXOAHOCTU -
CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HA4YeHMeM
KpuBon  6eckynoHHoW  goxogHoctun  (ctaBka  KbA)
rocyfapCTBeHHbIX LeHHbIX 6ymMar Ha MHTepBane B OAMWH
rog. B pacuete ncnonb3sytorca:

a) MeToauKa pacyéTta KpunBOW 6ecKynoHHOM
OOXOAHOCTU rocyAapCTBEHHbIX obnuraumn, onpeaeneHHas
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MockoBckoi 6upxen;

b) AMHaMM4yeckne napameTpbl G-KpUBOM MO COCTOSIHUIO
Ha  Kaxabllh  TOproebii  AeHb, nNybnukyemble  Ha
odunuranbHOM cante MOCKOBCKOM BUpXMN.

CraBka KBJ[ paccumTbiBaetcd 6e3 MpPOMEXYTOUYHbIX
OKPYI/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B
NMPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBMM 3Ha4YeHuss 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3Ha4yeHMe 6e3puCKOBOM CTaBKM 3a 3TOT AE€Hb
NPUHUMaETCa paBHbIM NOCNEeAHEMY U3BECTHOMY.

Py
Bp=-—-1
m Py 4

EL - AOXOAHOCTb pbIHOYHOIO MHAUKATOPA;

Fm; - 3HayeHWe PpbIHOYHOrO MHAMKATOpa Ha AaTy
onpefeneHus cnpaBeasiMBoin CTOMMOCTH;

Prri, — 3HAaY€HWE PbIHOYHOrO MHAMKATOPa Ha MpeablayLlyio
[laTy onpeaeneHns cnpaBeasimBoin CTOMMOCTY.

P - beta Ko3dhdPUUMEHT, pacCUUTaAHHbLIA MO M3MEHEHUSM
ueH (3Ha4YeHUN) PbIHOYHOIO MHAMKATOpPA U WU3MEHEHUSIM
LeHbl UeHHoM 6yMaru. [ns pacyeta koadpduumeHta P
NCMNONb3YHTCSA 3HAYeHMUs, OMnpeAesieHHble 3a nocnefHue
45 TOproBbixX gHeN, NpealecTBYOWNX AaTe onpeneneHums
CnpaBeaMBON CTOMMOCTHU;

beta KoadhpuumneHT paccyMTbiBaeTCS Ha aaTty,
npeawecTByOWYO pate onpegesieHMs CrnpaBeasMBol
ctonMmocTun. lMpn 3TOoM gaTta pacyeta berta koadduumeHTa
OO/HKHA ABNATbCSA TOProBbiM AHEM.

Covariance LR )

Warianice (R

Fa Pro,
R, = — E_= —
® Pajy = Pmyy
roe:

1

R, - AOXOMHOCTb aKTUBA;

Fa; — LleHa 3aKpbITMa aKTUBa Ha AaTy i;

Fa;_, — Npeablaylias LeHa 3aKpbITUS aKTUBA;

Rg - JOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Frn; — 3HAUYeHWe pPbIHOYHOrO MHAMKATOpa Ha AaTy i;

Fr; _; — Npeablayliee 3HayeHne pbIHOYHOro MHAMKATOPa;

i=1.H, TOproBbie [AHu, npegwecrteywowme  agarte
onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Mpu ucnonb3oBaHum moaenn CAPM B uenax pacdyeta beta
KoadpunumeHta Aa9 aKuMh  POCCUMCKUX  SMUTEHTOB
NPUMEHSITCA 3HadeHns LleHbl 3akpbiTMs Ha MOCKOBCKOWM
Bupxe npu ycnoBum noaTBEpXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM onpeaefnieHns cnpasensvseoi
CTOMMOCTM LeHHbIX 6yMmar Ha 1 ypoBHe.

Mony4yeHHoe 3HayeHne beta koadduumeHTa oKkpyrasercs
no npasBwiaM MaTeMaTU4YEeCKOro OKPYIMNeHWUss A0 NsATU
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AEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOrO
mHagnkatopa (6eHuMapka), MCNOAb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOINO WMHAWMKaTopa 3a nocnegHue 45
TOProBbIX [AHEeW, npealwecTByloWMe pate onpeaeneHus
CnpaBeaMBON CTOMMOCTM.

LleHa 3aKpbITUA aKTuBa Ha naTty onpeaeneHunsa
CnpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbI 3aKpbITUS, OTBEYAlOLLEN YC/TOBUSAM
yCTaHOB/IeHHbIM NpaBunamu onpegenenna CHA, B Kakoun-
nmbo ToproBbiM AeHb B nepuoge 45 Toproebix AHew, Ha
Aaty pacdeta koadhduumeHta berta, wnHdopmaums o
3HAYeHMN pbIHOYHOro MHAMKaTOpa (beHumapka) w
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblfi AEHb B MOAENN He
yuuTbIiBaETCS.

Mpn HanMunuM UeHbl 3aKpbITUS, OTBedalrlen YCIoBUSAM
yCTaHoBNeHHbIM  [lpaBunammn  onpegenedHns CHA, wu
OTCYTCTBMMU 3Ha4yeHuns PbIHOYHOrO nHamkartopa
(6eHuMapka) B Kakon-nmbo TOprosbiii AeHb B nepuoge 45
TOProBbIX AHEW, Ha gaTy pacyeTa koadduumeHta beta,
3Ha4yeHMe pPbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3TOT
TOProBbln  A€Hb NPUHUMAETCA paBHbIM  NocAegHeMy
W3BECTHOMY.

MNokasaTtenn E,, Eg paccumTbiBatoTCca 6€3 NpoMexyTO4YHbIX
OKpYI/IEHUNN.

C patbl BO3HWMKHOBEHWS OCHOBaHWW AN MNPUMEHEHUS
mogenn CAPM po pdaTbl npekpaweHuss OCHOBaHWM Ans
npumeHenns mogenn CAPM wucnonb3yetcs wuHdopMauus
TONbKO TOM OupXxn, KOTOopass onpegeneHa Ha AaTy
BO3HWKHOBEHUSI OCHOBAHWN AN8 NpPUMEHEHUs MoAenwu
CAPM. K Takoh WHGoOpMauMm OTHOCATCA chneaylouwme
3HavYeHus:

a) UueHa 3aKkpbIiTus;

6) 3HA4Y€HUE PpbIHOYHOIo MHAMKATOPaA.

2.1.2. CnpaseanuBas CTOMMOCTb aKummn
POCCMMACKMX 3SMUTEHTOB B cCJly4yae
npuobpeteHnsa B nepmoa pasMelleHmns C
AaTbl npunobpeTteHns 1 40 nosBreHnsa ueH 1
YPOBHSI, HO He 6onee 10 pabounx aHen c
AaTbl, cneaywuwen 3a [aTol OKOH4YaHus
pa3MeleHns, AOMyCTUMO  WCMOJIb30BaTb
ueHy pa3MelleHnss 6e3 KOppeKTMpOoBKKU. B
OTCYTCTBMM UeH 1-ro ypoBHS CBbile
YKa3aHHOro Cpoka MpUMEHSAETCS OueHKa Ha
OCHOBaHUM UCXOAHbIX AAHHbIX 3-TO YPOBHSA.
Ynpasnawuwasa  KOMNaHuMs No  CBOEMy
YCMOTPEHUIO MOXET MNepenTu Ha OUEHKY C
NCNONb30BAaHNEM WCXOAHbIX JAaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro Cpoka,
obocHOBaB cBOe pelleHne MOTUBUPOBAHHbIM
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2.2,

CY>XXOEHMEM.

CnpaBeanueas CTOUMOCTb o6auraunm
POCCUMMACKMX SMUTEHTOB (3a MUCKJIOUYEHUEM
o6auraumMm BHEWHUX O6GAUraLMOHHbIX 3aMMOB
Poccuiickon ®enepaummn):

2.2.1 OnpegpensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HuMXe npuopuTeTa LeH C y4eToM
Hannumsa [OoCTyna K YKa3aHHbIM LeHaM, a
TaK )Xe pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMpPUMEHseMbiX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwmKkamu C
Y4YEeTOM OrpaHU4YeHuMn Ha pacnopshxeHune
LEeHHbIMN 6ymaramu. Cnpaseanveas
CTOMMOCTb  AOJIFOBOM  UEeHHoW  6ymaru
onpegensercds C Y4YeTOM HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha paTty onpeaeneHus

CYA.

2.2.1.1. UeHa, paccuutaHHada HKO AO
HPA no MeToAuKaM,
yTBepXXaeHHbiM  01.12.2017 wu
nosgHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbIiBaHMIO)

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

2.2.1.2. CpegHas wuHAMKATMBHAsS LUeHa,
onpeaeneHHas no MeToAamnKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnon
KOMMaHumn Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas
no wmetoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALLMMCS
K 1 wim 2 ypoBH (no

yb6bIBaHu0)), packpbiBaemas
NHMOPMaLNMOHHO-aHATIMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
MH(OPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bbille WCTOYHWKAMM
MHopMaunmn, B CBS3M C HETOProBbiM AHEM Bupx,
Nno MTOraM TOProB Ha KOTOpbIX oOnpeaensTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBoO CTOMMOCTM aKTUBOB MCMOJIb3YETCS
LeHa, paccuymTaHHas Mo uToraM mnoc/eaHero
TOproBoro AaHs. Takoli noaxod WCMoJSIb3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NMoBMMATbL Ha 3HA4YeHMe pacyeTHOW UeHbl B
HETOpProBblIi  AeHb. B nNpoTMBHOM  cnydvae
cnpaBeaniMBasl CTOMMOCTb OMPENENseTCs C YYETOM
MCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A LEHHBIX Oymar, |,
HOMMHHMPOBAHHBIX B pyosx
(ITpunoxenue 2A)

MpM OTCYTCTBUM LEH, YKasaHHbIM B HacTosALWeEM
NMyHKTe Ha pgaTty onpegenedmsa CHA Mo WHbIM
NpUYMHaM, cnpaseanmeas CTOMMOCTb
onpepenseTca C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Ans onpeaeneHus CnpaBeanBoWn
CTOMMOCTM o6nuraumnmn POCCUIACKHNX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMeuweHumn (B TOM Yncae 3ameLlaroLmx
obnvrauun, onnata KOTOpPbIX MpU KX
pa3sMeLleHnn oCyLlecTBnseTcs
eBpoobnuraumsimm (B TOM uncie B ciaydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  WHbIX nMpaB no eBpoobauraumsam
POCCUNCKUM  IOpUAMYECKMM uudam)), B
OTHOLWEHNM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4Y4aCTHUKOM pblHKa LeHHbIX  6ymMar,
OKasblBalOWMUM  SMUTEHTY  ycayrm  no
pa3sMeLlleHno LUeHHbIX 6ymar OoT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEHMUIo
aMuTeHTa, nnbo c nwbbiIM ApyruM TpeTbuUM
AvuoM B nepuvop € paTtbl  Hadvana
pasMeleHMsas no pfaty OKOH4YaHusA
pa3MewleHna (ganee - UeHHble bymarwy,
npnobpeTeHHble Npu pasMelweHnmn), ¢ aatbl
npnobpeteHna wn [0 AaTbl  OKOHYaHMS
pa3MeLleHuns ncnonb3yeTcs ueHa
pasMeLlleHuns (aAna fONroBbiX LEeHHbIX 6ymar
- LeHa pasMeLlleHuns C y4yeToMm
HaKOMMIEHHOro KYyMOHHOrO Aoxoga, ecnu
HauucneHne KynoHHOro Aoxoja 3a nepuoj
pa3MelleHns npenycMoOTpeHOo YCNOoBUAMU
pa3sMeLleHns NN NHbIM AOKYMEHTOM).

Ons  onpepeneHnss  crnpaBeasiuBoA  CTOMMOCTU
LEHHbIX 6yMar, NpMobpeTEHHbIX NPU pasMELLEHUN,
C paTthbl, cneaywuwen 3a AATOA OKOHUYaHMS
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pasMeLleHmsa, 1 40 MNosB/eHUs ueH 1-ro ypoBHS
WIN UeH, onpeaeneHHbIXx C Y4YeTOM UCXOAHbIX
OaHHbIX 2-r0 MnAm 3-r0 ypoOBHS (3a WUCK/IIOYEHUEM
LeHbl, onpeaensemMol NO MOAEAN OLEHKW Ans
LeHHbIX 6yMar, HOMWHMPOBaHHbIX B pybnsx, B
CooTBeTCTBMU C lMpunoxeHnem 2A, n cnpaBeasinBomn
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4yeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWN obnurauni
POCCUNCKNUX  3MUTEHTOB B  COOTBETCTBMM  C
HacTodwmmm [MpaBunamm CYA, HO He 6onee 10
pabounx AHEeN C patbl OKOHYAHUSA pasMelleHus,
ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHasa NponopLUMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYIOLWMIM CPOKY A0 AaTbl
noraweHus (oepTbl) LeHHOM Bymaru.

B kauyectBe 6e3pUCKOBOM CTaBKM [0OXOAHOCTU
CTpaHbl PUCKa UCMOMb3YOTCS

1) Ons LLeHHbIX bymar,
HOMWHNPOBAHHbIX B POCCUNCKUX pybnsix — cTaBKa
KpuMBoM 6eCKYnoOHHOW A0XOAHOCTM MOCKOBCKOM
6upxunttl

2) Ons LLeHHbIX bymar,
HOMWHUPOBAHHbLIX B aMepUKaHCKUX ponnapax -
CTaBka, MO AaMEpPUKaAHCKMM  roCynapCTBEHHbIM
obnuraumamt?l

3) Ons ueHHbIx 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKa, obnunraumsm c
penTuHroMm AAA EBpo30HbiI3!

Onsa  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBKka Ha CpOK, MaKCMMasbHO
NpMGANXKEHHBIN K CPOKY A0 AaTbl noraweHuns (uam
ao 6nvxanwen AaTbl odepThl,

npeaycMaTpuBalolLEN MoralleHne, B Ciyyae, ecnu
OHa NpeaycMOTpPeHa YCIOBUAMM BbiMycka).

PacyeT nponopumoHanbHON KOPPEKTUPOBKM LEHbI
pa3MeLleHns Ha N3MeHeHne 3HauveHus
6e3pnuckoBOIN CTaBKM AOXOAHOCTU CTPaHbl pucKa
onpegenseTcs cneayouwmm obpasom:

(14 Rf = (T —t,1/365)

e = Brice e = (7 — 6,368

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

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

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

HcTtounuk -

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

B

P¥, - cnpaBeanuBas UeHa LeHHoW bymarn Ha aaTty
OLUEHKM

Price — LleHa pa3MeleHus LeHHolW bymarm

Rfip. — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUSA
pa3sMelleHMs  LUeHHon 6ymarm Ha CpoKk Ao
noraweHus (odepThbl)

Rfi — 6e3puckoBast CTaBka Ha AaTy OLLEHKM Ha CPOoK
[0 norawenus (odepTbl)

T — pata norawenus (odepThbl)

¢ — AaTa OUeHKun
tp — AaTa OKOHYaHMSA pa3MeLleHns LueHHon bymarwn.

MonyyeHHas cnpaBeasiMBas LieHa A0JIr0OBOM LlEeHHOM
bymarm C Y4YeTOM KOPPEKTUPOBKH (V)
OKpYrAsieTcs 40 ABYX 3HAaKOB Moc/ie 3ansTomn.

CnpaBegnmBasi CTOMMOCTb  AOJITOBOM  LIEHHOWM
bymarn onpepensieTcs C YY€TOM HAKOMIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpegenenunsa CHA.

C Hanbonee paHHeN n3 Aat:
- [AaTa NosIBIEHUS LUEH 1-ro ypOBHS WM LEH,
onpeaeneHHbIX C YY4eTOM MCXOAHbIX AAHHbIX
2-ro uanm 3-ro ypoBHS (3@ WCKIOYEHUEM
LeHbl, onpeaensemMon no Moaenum oueHKN Ans
LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnax, B
cooTBeTCcTBUM C  [lpunoxeHnem 2A, U
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBaHMM OTYETa OLEHLUMKA), NPUMEHSEMbIX
ans OUEHKMN obnurauyumn POCCUINCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOALMMMU
Mpasunamm CHA
- paTa, npuxoaswascsa Ha 11 pabounin peHb,
cneayrowmmn 3a aarton OKOHYaHUs
pa3MeLleHmns,

cnpaBeasiMBas CTOMMOCTb AOJITOBbIX LeHHbIX 6ymar

onpegenseTrcs B obwemM nopsiake B COOTBETCTBUM C

Mpasunnamm CHA.

CnpaBeanuBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUIACKHNX naesBbiX MHBECTULIMOHHbIX
¢hoHAOB, a TakK >Xe UNOTeYHbIX cepTudunKaToB
yydactusi onpegensietcas UCxXoas W3  pacyeTHOM
CTOMMOCTM  MHBECTUUMOHHOro nas (MnoTevyHoro
ceptudukaTta y4yacTus), pacCYnUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPABOBbLIMW aKTaMu
Ha paty onpegeneHns CYA ©n  packpbITOro
(NnpenocTaB/ieHHOro BNagenbLlaM MHBECTULMOHHBIX
naes) ynpasnsitowen komnaHven NMU® (nnotevyHoro
NOKpPbITUS).

cnyyae  OTCYTCTBMSI  PacKpbITbiXx  yrnpaBnsiowen

KOMMaHuemn OAHHbIX o pacyeTHoOM CTOMMOCTM
MHBECTULMNOHHOIO nas (ceptndunkaTta yyacTtus),
NPUMEHSETCS OUEHKA Ha OCHOBAHMWM UCXOAHbIX AaHHbIX 3-
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ro ypoBHS.

B cnydyae npuobpeTeHMss MHBECTULMOHHbBIX MaeB nMpwu
¢dbopMMpoBaHNM NaeBOro MHBECTULMOHHOIoO ¢oHaa C aathl
BblAA4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepllieHus
(OKOHYaHMA) ¢dopMUpoOBaHMS, CrpaBeanMBas CTOMMOCTb
WHBECTULMOHHOIO nas onpeaensieTcs WMCXOoAs U3 CyMMbl
OEHEeXHbIX cpeacts (CTOMMOCTM MMYyLLECTBa), Ha KOTOpPYIO

BblAaeTcs OAVH WHBECTULMOHHbI nam npu
¢dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb AEno3nTapHoOM

pacnnUcKun, npeacraBAseMblii aKTMB MO KOTOPOM
TOpryetcs Ha AOCTYMHbIX HabntogaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaensieTcsds Ha OCHOBaHUN
CnpaBea/iMBON  LeEeHbl NpeacTaBisSieMON  LEHHOWN
6ymarmn (6a3oBoro aktmea), onpeaeneHHon Ha 1-Mm
YpOBHe B COOTBETCTBUM C HaCTOSILLMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
bymar, npaBa Ha KOTOpble noATBepXaaeT oAHa
Aeno3nTapHas pacnucka.

Ons aeno3uTapHbIX pacnucok, npeacraBnsieMblii akTUB MO
KOTOpbIM He TOpryerca Ha JAOoCTynHbIX Habnwaaembix
pblHKkax (cM. lMpunoxeHue 8), cnpaBeanmBasl CTOMMOCTb
AEeno3nTapHon pacnuckm onpegensietca no mogenn CAPM
B NOpsAKe, YCTaHOBAEHHOM A1  OUEHKM  aKuui
WHOCTPaHHbIX 3MWUTEHTOB, B TOM uucrie naeB (aKkuui)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos, aKuum
MeXAyHapoAHbIX KOMMAHUI 1 Aen0o3UTapHbIX pacrnmncok.

3. Mogenu u MeToAabl OLEHKWM CnpaBep/iMBoi CTOMMOCTU
L€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHne LUeHbl C
MCMNoJ/Ib30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBegnneBas CTOMMOCTb aKUMHA POCCUUCKUX
OMUTEHTOB oOnpejensercs Ha OCHOBaHWMM oOT4yeTa
OUeHLLnKa, COOTBETCTBYIOLWEro 3akoHoAaTes/lbHbIM
TpeboBaHMAM B OTHOLIEHUM OLEHKN umyuwiecTtea MNMN®

3.2. CnpaBegnunBasi CTOMMOCTb 06AMraumMm poOCCUMCKUX
SMUTEHTOB (3a NCKJ/1lo4veHneM oGnMrau.uﬁ BHELWHUX
06nMraumMoHHbix 3aiimMoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hanauumss p[ocTtyna K
YKa3aHHbIM LeHaM, a TaK e PpeneBaHTHOCTU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, NMPUMeEHSEeMbIX
NMpy pacyeTe yKasaHHbIX LEeH NOCTaBLMKaMM C YYETOM
OrpaHUYeHUN Ha pacrnopsiXeHue LUeHHbIMKU Bymaramu.
Cnpaseanueasi CTOMMOCTb AOJIFOBOW LieHHOM 6yMarm
onpenensercs C y4YeTOM HaKOMIEHHOro KyMOHHOro
hoxoaa Ha gaty onpegenernuna CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeToAUK, yTBepxaeHHbix  01.12.2017 7
nosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpefesnieHHas no MeToawuke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALMMCSA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHANIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoi
MHPOPMaLIMOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
PaCKpbIBAEMbIX YKa3aHHbIMWU BbIlle WCTOYHUKAMMU
nHdopMaunm, B CBA3N C HETOProBbiM AHEM 6BMPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUEHbl, ANa uenen onpeseneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMNOJSb3YyeTcs
LeHa, paccymTaHHas Mo wuToraM MocCieaHero
TOpProBoro AHsi. Takol noaxod MWCMoSib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NMOBAMSATbL Ha 3Ha4yeHMe pacyeTHOM LUEeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
YKa3aHHasa ueHa He NpuMeHseTcs.

3.2.3. CnipaBegnuBasi CTOMMOCTb, oOnpeaeneHHas Ha

OCHOBaHUM oT4yeTa ouEeHLWMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNIbHbIM
TpeboBaHMAM B OTHOLIEHUN OLLEHKM UMYLLECTBa
Mno.

B cnyyae, ecnuM oOueHLMKOM onpeaeneHa
crnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIro KYNOHHOro  Aoxoaa, TO

cnpaseagnnBasd CTOMMOCTb onpegenderca C
y4€TOM pPaCyHETHOro HaAKOMJIEHHOro KymnoHHOro
A0XO04a Ha KaXAyr AaTy OUEHKWN.

3.3. CnpasegnuBasi CTOMMOCTb WHBECTULIMOHHbIX MaeB
POCCMMUCKMX MaeBbiX MHBECTULIMOHHbIX (pOHAOB,
a TaK >e MNOTeYHbIX cepTudPuUKaToB y4dacTus
onpeaensieTcd Ha OCHOBaHWMM oOT4yeTa OLUEHLUMKa,
COOTBETCTBYIOWEro 3aKoHoAaTeNbHbIM TpeboBaHUSAM B
OTHOLUEeHUN oueHKN umyuiectea NMNO

3.4. CnpaBeanuBas CTOMMOCTb AE€MNO3UTApPHOW PacCnUCKM
onpepenseTca Ha OCHOBaHMM OT4yeTa OLUeHLWMKa,
COOTBETCTBYHOLLEr0 3aKoHOAATeNbHbIM TpeboBaHUAM B
OTHOLUEHWUN OUeHKKN nmyuectea MNMNO

LleHHble
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM umucne:

e namu

1. Metog oOuUeHKM cnpaBen/IMBOA CTOMMOCTU LEHHbIX
6yMar, pAOn8  KOTOpbIX onpeaensieTci aKTUBHbIN
6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢boHAO0B;
AONroBblie
LUeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrB;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LeHHble
6ymarm
MeXxAayHapo
AHbIX
¢mnHaHCOBbI
X
opraHu3saum
7]

LleHHble
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUHUX
06/1MraLlMoHHbI

X

3aMMoB

Poccuinckoi
depnepaunmn
(roBO3 PO)

YcnoBusi U NOpsSiAOK onpeaesieHns CnpaBeasiMBoi LeHbl 1 ypoBHSA

C y4yeToM KpUTEPMEB,  XapaKTepu3ylowmx  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrasneHsbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6Oopa LeHbl, ecnm uUeHHaa 6ymMara

TOpryeTtcss Ha PpOCCUMHACKOW 6uMpke B pexxmMmax TOpProB C
pacuetamMm B py6ssiX ¥ MHOCTPAHHOMW BaJiloTe:

Ecnu ueHHas 6ymara TopryeTcsa Ha pOCCUINCKON Bupike B pexmnmax
TOProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CcnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LEHbI TOro
pexuMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin ob6beM NO KpuTepussM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBNIEHHbIM B HacTosiweM [IpuaoXeHun AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 UeH No BblbpaHHOMY
peXuMy TOpProB B OMNpeaesreHHON BanlTe He MOXeT O6bITb
NCNONb30BaHa Ha AaTy OLEHKW, TO MCMNOJb3YITCS LeHbl Ha Ty Xe
AaTy No pexuMmy TOproe B Apyroi santwTe ¢ 06beMOM TOPros Mo
KpUTEpPMSIM BbI6Opa OCHOBHOIO pbIHKA B MOPSAKE YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb [0roBoMn LLeHHOM 6ymarm
onpegensercd C y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paTty onpegenerusa CHA.

Ecnm  Ha paTy onpeaeneHuss  CnpaBeasivBOl  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, ANsS onpeaeneHus
CnpaBeasiMBoOA CTOMMOCTM LEHHOW 6yMarM NpUMEHSIIOTCS MOAENMU
OLEHKWN CTOMMOCTU LEeHHbIX ByMar 2-ro ypoBHsl, 3@ UCK/OYEHNEM
Cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LEH 06YyCnoB/eHo
HETOProBbIM [IHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha aaty
onpeaeneHns CrnpaBeasMBOi CTOMMOCTM AOMYCTUMO MCMNOJIb30BaTb
LeHbl Noc/ieHero TOproBoro AHS OCHOBHOW BUpPXK.

2. Mogenu n MmeToabl OL€HKMU CripaBea/inBoi CTOMMOCTH
UeHHbIX 6yMar, Ansa KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpXXeBOW PbIHOK, HO MMEKTCA WHbIe
NnpsAsMO WM KOCBEHHO Ha6bnwpaemble pAaHHbIe
(onpepneneHne LeHbl C UCMNOJSIb3OBaAaHUEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHSA)

Ycnosua n nopsaaok ornpeneneHus CﬂpaBeﬂﬂMBOM LeHbl 2 YpOBHS

C  y4yeToM KPUTEPMEB,  XapaKTepPU3YIWNX  BO3MOXHOCTb
pacrnopsiXXeHus LEHHbIMU bymaramm, npeacTaBieHbl B
MpunoxeHnn 3 K HacToaweMy MpunoxeHuto.

Cnpasegnmsas CTOMMOCTb [0roBoMn LLeHHOM 6ymarm

onpepenseTca C Y4YeTOM HAKOM/EHHOro KyrMOHHOro Aoxoja Ha
paty onpegenexHusa CHA.

Ncnonb3yemas ons oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuumi) MHOCTPAHHbIX WHBECTUUMOHHbIX (POHAOB,
aKUMM MeXAYHaApoAHbIX KOMMaHWIA W Aeno3uTapHbiX pacnucok
mogeno CAPM aHanormyHa Mogenn pnasi poCCUMCKUX aKuuin, C
YYETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHNS

29




B kauyecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, MaeB (akumin)
WHOCTPaHHbIX doHpoB, TOpryembix Ha
WHOCTPaHHbIX bupxax, a Takxe akumm
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaseasimBas
ueHa ypoBHa 1 wuepapxum  cnpaBensMBOM
CTOMMOCTM fAaHHOM LUeHHOW O6yMmarm Ha aaTy,
npeaLwecTBYOLLYIO hate BO3HWKHOBEHWS
OCHOBaHUM ans npuMmeHeHuna moaenn CAPM.

Mo  peno3uTapHbIM  pacnmMckaM  UCMNOMb3YeTCs
PbIHOYHbIM UMHAEKC (6beHuMapkK) B OTHOLWIEHMUMU
6a30BbIXx akTuBOB. lNpn 3TOoM BbibMpaeTcs MHAOEKC
(6eHumapk) Tor 6GupxeBow nAowanKkun, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesTeNbHOCTb
3MUTEHTA NpeAcTaBNSEMOro akTMBa AenO3UTapHOM
pacrnunckum.

Onsa akumn MHOCTPAHHbIX 3MUTEHTOB B Ka4ecCcTBe

6e3pnCcKoBOM CTaBKM [OXOLHOCTM MNPUMEHSIOTCA
CTaBKW, ykasaHHble B [MpunoxeHun 6. Mpu 3TOM

ANS  aKUMW  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHaoB, akuui
MeXAyHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTM MPUMEHSIETCS
CTaBka MO rocyaapCTBeHHbIM GymaraMm B BasoTe,
COOTBETCTBYIOLWEN BastoTe€ UCXOAHOW KOTMPOBKK 1
YPOBHS OoueHMBaEeMOM aKumm (nas). Ons
Aeno3nTapHbIX pPacrnuncok B kKadectBe 6e3pMCKOBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka Mo
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpPOM
BeAEeTCS  OCHOBHas  AesATeNbHOCTb  3MUTEHTa
NpeACTaBASEMOro aKkTMea Aeno3UTapHOM PacrmncKu.
B cnyyae HecooTBeTCTBMS  BanoTbl  CTaBKM
6e3pnCcKoBOM  LOXOAHOCTM  BankTe  UCXO4HOWN
KOTUPOBKM 1 ypoOBHSI, ncrnonb3yetrcsa 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOW  KOTMpPOBKM 1 ypoBHA. Ecinm B
MpunoxeHnn 6 He yKasaHa CTaBka B HeobxoanMomn
ONs  pacdeTa BajnwTe, TO Takaa  CTaBKa
onpenenserca C Y4eToOM YCNOBMIW HacCToslWero
ab3ala Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAEeHUs
ynpaBnsoLwen KoMnaHuu.

B uensax pacuveta beta koadbduumeHTa ANnsS akumi

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuywui)
MHOCTpPaHHbIX OHAOB, aKUuMi MexXayHapoAHbIX
KOMMaHui " Aeno3nTapHbIX pacnmcok

NPUMEHSIOTCA 3HaveHus LleHbl 3akpbITUa 6upxu
(Npu ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C nopsiaKoOM onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YpPOBHE), Ha KOTOpPOW onpeaeneHa Haanexawas
KOTMPOBKa YpPOBHS 1 wuvepapxuu crnpaBeanBoi
CTOMMOCTM Ha jJaTy, npeawecTBylOWy aaTte
BO3HMKHOBEHWSI OCHOBaHWA  ANs  NpUMeHeHUs
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moaenun CAPM

e [lna  peno3uTapHblX  paciMCOK B KayecTBe
nokasatens F, ucnonb3yeTcsa ueHa 3aKpbiTUS cCamMoMn
AEeno3uTapHOM pacrmncku.

3. Mogenu u MeToAbl OLLEeHKU CrpaBeasiMBo CTOMMOCTH
LHeHHbIX 6ymar, Ans  KOTOpbIX  OTCYTCTBYIOT
HabnopaeMmble pAaHHble (onpegeneHue LUeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

YcnoBust U NopaaoK onpefeneHns cnpaBeaBoin LieHbl 3 YPOBHS
C  YYEeTOM  KpUTEPUEB,  XapaKTEPM3YKOLWMX  BO3MOXHOCTb
pacnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIoXeEHNIO.

Mogenun oueHKu CTOMMOCTU LI€HHbIX 6yMar, ro KOTOpbIM OrpeAesieH aHasloruyHbli
aktus (ornpegesieHne LeHbl C yH4ETOM UCXOAHbIX AaHHbIX 2-ro YpOBHS)

LleHHblIe Mopsaaok onpeaeneHusi cnpaBeaIMBoO CTOMMOCTH
6ymarmu
LleHHas 6ymara o .
asnsercs Onsa onpegeneHns cnpaseasiMBON CTOMMOCTUM LeHHOW 6ymaru
AOMONIHNTESbHbI ncnonb3yeTcsa LUeHa BbiNycka (@HanormMyHoOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOpOMY OaHHbIN BbIMYCK aBnaercs

OOMOSIHNTENbHbLIM, onpejesieHHas, Ha paty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENSAMWN OLLEHKM CTOMMOCTU LieHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaseanuBass CTOMMOCTb  OnpeaenseTcs COrnacHo  3ToMy

NnopsiaKy A0 BO3HWMKHOBEHWUSI CMNpaBeAsIMBOM CTOMMOCTU LIEHHOM
6ymMaru, SBNSIOLWENCS AONOTHUTENbHBIM BbIMYCKOM.

LleHHasa 6ymara,

nosiyueHHas B
pe3ynbTaTte
KOHBepTauMm B
Hee apyroi
HeHHOU 6ymaru
(ncxopHoM

LHeHHoI 6yMarnu)

Ona onpepeneHuss cnpaBeasiMBOA CTOMMOCTW LiEeHHOW 6ymaru,
NCMoNb3yeTCs LeHa MCXOA4HOM ueHHon bymaru, onpegeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENAMU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, nns KOTOopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoaddpuumeHTa
KOHBepTauum (MCXo4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENsSAMU
OLIEHKM CTOMMOCTM LEHHbIX O6yMar, Ans KOTopbiXx onpeaeneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW UueHHon 6ymarnm Ha paty
onpegeneHnsa CHYA, wncnonb3yetrca cnpaBeasinBass CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha gaTy KoOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Koa(ddUUMEeHTa KOHBepTauuu
(ncxogHblie gaHHble YpPOBHSA 2).

CnpaBeanuBass CTOMMOCTb  OMNpeaensieTcs
nopsiaky Ha paty KoHeeptauummn. Co
NpUMeHseTCs 06NN NOPSAOK OLEHKM.

COr/lacHo
cnenytouwen

3TOMY
AaTbl
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CnpaBeanmBon CTOMMOCTbIO akuumm c 6onbwen (MeHbLEN)
HOMWHANbHOMN CTOMMOCTbI, MPU3HAHHbIX B pe3syfbTaTe
KOHBEPTaAUMM B HUX UCXOAHbIX aKLWI, SIBNAETCS CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeanMBon CTOMMOCTbIO aKLMI TOW Xe kaTeropum (Tuna) c
WHbIMW MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuUui, SBNSEeTCca CcnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.

CnpaBeannBOM CTOMMOCTbK aKUWK, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTauum npu A[pobneHun ncxoaHbIX aKuun, SBASETCA
cnpasegsimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
AeneHHas Ha koadduumeHT apobneHus.

Cl'lpaBeD,J'IMBOl;i CTOMMOCTbIO aKLWIVI, MPU3HAHHbIX B peE3ynbTaTe
KOHBEPTauMnM npun KOHcoIMAaUunn UCXOAHbIX aKumii, sBnsertcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm,
YMHOXEHHaA Ha KOBCbeMLWIGHT KOoHCOMnaaunmun.

CnpaBeanmBon CTOMMOCTbIO aKuuMi wuamM obauvraumin HOBOrO
BbiMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LUEHHbIX 6ymar, saBngeTcs
cnpaBeaniMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX 6yMar,
AeneHHas Ha Koau4yecTBo akuunm (obnuraumn), B KOTOpoOE
KOHBepTUpOBaHa oAHa KOHBEpTUpyeMas LeHHas bymara.

CnpaBeannBOM CTOMMOCTbK aKUWK, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WMCXOOHbIX aKUMA Npu peopraHmMsauum B
dopMe  CAMsAHMSA,  ABMSIETCA  CrpaBeanvBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUNEHT KOHBEpTaLNM.

CnpaBeanmBom CTOMMOCTbIO aKUMIA BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B GdOpMe pasfesieHus  Uam
BblAesIeHMS  aKuMOHepHoro  obwectBa, NpU3HaHHbLIX B
pe3synbTaTe KOHBEpPTaLUMM B HUX MCXOOHbIX aKUWIR, SBSETCS
cnpaBseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuumn,
AeneHHas Ha kKoadpduumMeHT KoHBepTauumu. B cnydae, ecnu B
pe3synbTaTe pas3fefieHus WM BblAeNEeHUs CO3[aeTCs ABa Waun
6onee AKLUMOHEPHbIX obuwiecTsa, Ha Ko pUUMeEHT
KOHBepTaumnu aenurtcs OLleHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUM, YMEHbLUEHHass MNpPOMNoOpLMOHANbHO
aone nMyLlecTBa peopraHM30BaHHOro AKLMOHEPHOro
obuwecTsa, nepeaaHHoro aKUMOHEPHOMY obuwectsy,
CO34aHHOMY B pe3y/ibTaTe pasaesieHnst Uan BblAeseHns.

CnpaBeanuBass CTOMMOCTb aKLUMW BHOBb CO34aHHOro B
pesynbTaTe peopraHmsaumm B dopme BblAeNEeHNS
aKkuuoHepHoro obuwlecTtBa, NpuM3HaHHbIX B pe3yabTtaTe uX
pacrnpegeneHns  cpeam  akuMOHepoB  peopraHM30BaHHOMO
aKumoHepHoro obuecrtsa, CUMTAETCS pPaBHOM HYJIHO.

CnpaBeanuBoli CTOMMOCTblO O6AMraumii  HOBOrO  BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEepTauum B HUX MCXOAHbIX
obnuvraumMin nNpu peopraHusauuMm sMUTEHTa Takumx obnurauun,
ABNSETCS  CyMMa  3HayeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraunmn 6e3 yuyetra HK[ u 3HauyeHue
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.
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6. Ilpu3Hanue U oleHKa NeOUTOPCKOI 3210J7KEHHOCTH H IPeJoNIaT

IlepBoHayajbHOe MNpPH3HAHME W MNpeKpalleHHe TMPHU3HAHUSA, OLGHKa JAe0UTOpCKOil
32/10JI5KeHHOCTH:

Ecmm B pesynmbTaTe coBepimeHuss cuelok ¢ umymectBoM [IM® Bo3HukaeT meOuTOpCKas
3a/10JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CHIEJIKH, HE OIpelesieHa KOHKPETHas Jara €€ IOTAIleHHUs, HO
yKa3aH MpeNeNbHBI CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH MOJDKHA OBITH IOTAIIeHa, TO JUIS
OTIpEeNIeNICHUs] CIPABEAIMBONH CTOMMOCTH CpPOK TIOTANICHHWS TAaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOMIEH
KOTIaHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOH JeONTOPCKOH 3a/10JKEHHOCTH.

Ecnu ycnoBust caenku He cojepikaT KOHKPETHOH JaThl MOTranieH st 1eONTOPCKOH 3aJ0JDKEHHOCTH
U OTCYTCTBYET NpEeAEIbHBbII CPOK MOramieHusi, TO A Lelel OmpefeNeHHs CIpaBeaIMBONM CTOUMOCTHU
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOI'O JKCHEPTHOrO (MOTHBHPOBAHHOIO)
CYXJICHUS YIPABJISFOIICH KOMITAHHH.

Ilpn ompeneneHnu cpoka NOTaIICHHs JIEOUTOPCKON 3aJODKEHHOCTH B ClIydae €CIM CpOK,
YCTAHOBJICHHBIM  YCJIIOBMSMH CICIKHA HPUXOJMWTCS Ha IPa3dHUYHBIN/HEPAOOUYHil/BRIXOMHOW JICHB,
VYnopausromass KOMIIAaHHS PYKOBOICTBYETCS TMOJIOKEHMSIMH cTaTbu 193  I'pakmaHCKOro KOIekca
Poccutiickoit ®enepanun, a UMEHHO JTHEM OKOHYAHHS CpOKa CUMTACTCS OJIKAWIIMN CIeAyIONINi 32 HUM
pabounii eHb (B OTHOIICHWHU TMEPEHOCA B CBS3M C MPa3THUYHBIMHU/HEPAOOUYUMHU JAHSIMH TOJBKO B Cllydae,
ecnu onyOrKkoBaH [Ipou3BOICTBEHHBIN KaJleHAAph HA COOTBETCTBYIOMINH TO).

JebuTopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYHOHHOMY) JOXOXY IO JOITOBBIM IIEHHBIM
Oymaram, J1IeOUTOpCKasi 33aJJ0JDKEHHOCTh 10 YacTUYHOMY/IIOJHOMY IOTAlICHUI0 SMHUTEHTOM OCHOBHOIO
JIOJITa TI0 JIOJITOBBIM IICHHBIM OyMaraM IpPU3HACTCS:

- Just 1eOuTopeKOoi 3aJ0JDKEHHOCTH 0 MPOLIEHTHOMY (KYIIOHHOMY) HOXOJY MO JOJNTOBBIM
LCHHBIM OyMmaraMm - JjaTa HAaCTYIUICHHS Hayalla CPOKa MCIIOJHCHUsS 00s3aTEeIbCTBA 110 BBIIUIATE KYIOHHOTO
J0xo0/1a (1aTa OKOHYaHMsI KYIIOHHOTO MIEPHO/ia) B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa LIECHHOH Oymaru.

- Jns neGUTOpCKON 3a0JKEHHOCTH I0 YaCTUYHOMY/TIOJTHOMY IOTAalIeHUI0 SMHTEHTOM
OCHOBHOTO JIOJITa 110 AOJTOBBIM IICHHBIM OyMmaram — JaTa 9aCTHYHOTO WJIH TIOJTHOTO TIOTAIIeHNsI HOMUHAJIA
Ha OCHOBAHWH PEIICHHUS O BBIITyCKE.

Kpurtepnn npexparieHus Ipu3HaHKS

- JlaTa ucriosHeHUsT 0053aTEIbCTB SMUTEHTOM, TIOATBEPKACHHAST OAaHKOBCKOM BBITTUCKOH C
pacdeTHOTO cueta ynpasistromiel komnanuu [[.Y. [TU® wim orueTom 6pokepa [TUD;

- Jara nukBUmanuu SMUTEeHTA, corjacHo Beimucke w3 EIPIOJI (win Beimucku u3
COOTBETCTBYIOIIECTO YIIOJHOMOYCHHOTO OPraHa HHOCTPAHHOTO IOCYIapCTBA).

CrpaBeuBas CTOUMOCTb:

OreHka crpaBeUIMBONH CTOUMOCTH JIEOMTOPCKOM 330JKEHHOCTH MO MPOLEHTHOMY (KYIOHHOMY)
JOXOJly TIO IOJITOBBIM IICHHBIM OyMaram OIpEeZesieTCsl B CIEIYIOMIEM MOPSIIKE:

a) B pa3Mepe, ONPEICIICHHOM Ha JaTy HACTYIUICHHS CPOKa UCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHMSI KYNOHHOTO TIEPHOJa) B COOTBETCTBHM C YCIOBHSAMH BBITyCKa LCHHOH
Oymaru, ¥ UCXOJs M3 KOJIMIECTBA IIEHHBIX OyMar Ha JaTy HAcTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOH
JaThl 10 HACTYIUIEHH HanboJiee paHHEe! U3 Jart:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHHS CpPOKAa WCIONHEHUS
o0s3aTenbCTBa  poccHCKUM aMuTeHTOM, 10 (Jlecars) paboumx JHeH ¢ JaTbl HAaCTYIUICHHMS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM OMUTECHTOM;

- BO3HHUKHOBCHHMS UHBIX COOBITHI o 00€eCLICHEHHIO.

b) B cooTBeTcTBUM C MOPAIKOM, yKa3aHHBIM B IyHKTe 2 paszgena III u B [Ipunoxenuu 4 — ¢
HamOoJsee paHHEeH U3 1aT, yKa3aHHOHW B TII.a.

OreHka CHpaBeUIMBOW CTOMMOCTH JeOUTOPCKOW 3aJODKCHHOCTH IO YacTHYHOMY/HOJTHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM OymaraM OIpENENsAeTCs B CIEIYIOMEM
HOpPSAIKE:

a) B pa3Mepe, ONPEACICHHOM Ha JaTy HACTYIICHHUS CPOKA HCIIOJHEHUSI COOTBETCTBYIOIETO
00s13aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIIYCKA IIEHHON OyMaru, M MCXOJS M3 KOJIWYECTBA IEHHBIX
Oymar Ha JaTy HacTYIUICHHs yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIJICHUs HauboJjee paHHel U3
Jar:

- ucreuenuss 7 (Cemp) paboumx [JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJHEHUS
o0s3aTenbCTBa  poccuiickuM smuTeHToM, 10 (nmecarb) paboumx JAHEH C JaThl HACTYIUICHHMS CpOKa
MCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTECHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cooTBeTcTBUM C TIOPSIKOM, YKazaHHBIM B TTyHKTe 2 pasnena I11 u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 Jat, yKa3aHHOH B IIL.a.

CrpaBeuiMBasi CTOMMOCTb A€OUTOPCKOH 3aJI0JPKEHHOCTH 10 TIPOLEHTHOMY (KYHOHHOMY) JIOXOAY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIlICHUI0 3MUTEHTOM OCHOBHOI'O JIOJra IO JOJTOBBIM LIEHHBIM Oymaram
npusHaetcs pasHoid 0 (Hoump), B ciyyae oduuuanbHOro omyOnnKoBaHHs cOOOLIeHUs O OaHKpOTCTBE B
OTHOIIICHWH dMHTEHTa (JIMIa, 00S3aHHOTO MO IEHHOW Oymare) - ¢ AaThl OQUITHAIEHOTO OMyOIMKOBAHMS
Takoro coobuieHns. Takoi mopsIoK MPUMEHIETCS K 0053aTeIFCTBAM 32 CICAYIOINMH HCKITFOUCHUSIMHU:

- 32 WCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OIEHITUKOM, 00ECIIEYeHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBIDKHMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOHW JHOO MOPYYHUTEIECTBOM TPETHHX
s, OneHKa 00eCcTIeYeHHOTO OJTa IIPOBOANTCS C YIETOM CPOKOB M BOSMOXKHOCTH ITOJTYYEHHS BBITUIAT IIPH
peanm3zanuu  OoOeCTieYeHHsT Ha OCHOBE OOOCHOBAHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
VYipasisoniei KOMIaHUY;

- 33 UCKJIIOUYCHHMEM CIIy4aeB, KOr/a y JaHHOTo TpeOOBaHMs (BBIYCKa LIEHHBIX Oymar) MMEIoTCs
PBIHOYHBIE KOTHPOBKM aKTHUBHOTO pblHKa (1 ypoBHS oOueHKH) MO0 MMeEeTCs OT4YeT OIlCHIINKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 aaThl oueHkn CUA, 1Mo COCTOSHMIO Ha JaTy Hadaua MpoLeayphl
0aHKpOTCTBa WM No3aHee. [Ipy HCIoNb30BaHNM OTYETA OLCHIIMKA PU HOSBJICHUN HOBOW MH(OpManuy o
CHIMYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJ0JDKEHHOCTH WIIN CHW)KEHHH OLEHKH MOTCHIMAJIBHBIX CYyMM K
TIOJYYCHUIO YIPABIAIOMAs KOMIAHWA JOJDKHA B CPOK He Oomee 2 HeHenb MONYyYUTh HOBBIAH OTYET

OIICHIIIHMKA JTNOO0 IPHUHATH CTOUMOCTE 33/I0JKEHHOCTH PaBHOU HYIIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb MO BbiNj1iate AMBnaAeHA0B No akKunaMm, Aoxoaa no
OENO3NTapHbIM paCnnCKaM

Buabl aktuBoB

,D,GGVITOPCKaFI 3a40/KEHHOCTL MO BblinJ1aTeE AMBMAEHAOB MO aKuuaMm,
A4oXo4a no Aeno3nTapHbIM paCninckaM

Kputepumn
MpU3HaHNSA

[aTta npmsHaHunsa pebuTopcKon 3a40/HKEHHOCTU MO BbinaaTe ANBUAEHAOB
no akumsm, goxoda no Aeno3MTapHbIM pacnMcKaM B OTHOLLUEHUN:

1) akumi, aeno3nTapHbIX PaCNMCOK POCCUACKNX SMUTEHTOB:
- [gaTa, C KOTOpOW LeHHble 6ymMarnm HauduHaloT ToproBaTbCsl 6e3 yueTa
06bsIBNEHHbIX AMBUAEHA0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- gaTta duKcaumm peecTpa akuMOHEpoB/BragenbUeB LeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (ANS HETOpryembixX LeHHbiX bymar, a Tak
XK€ B C/lydae HEeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEHHbIe
6ymarm Ha4YnHawT TOoproBaTbCs 6es ydyeTa 06bABIEHHbIX
AVBNOEHA0B/00X040B).
JaTta, c KoToponm uUeHHble 6yMarm HauMHaKT ToproBaTbCcs 6e3 yuyeTta
06bsB/IEHHbIX AMBMAEHAOB / [AOXOAOB Onpeaenserca B CheaylleM
nopsiake:
- JaTta dumkcaumm cnucka nuu, UMEKLWMX NpaBO Ha MoJy4vYeHue AoXoAaa,
€eCc/n Takas aaTta siBAsSieTCS TOProBbiM AHEM.
Ecnn pata dumkcaumm cnmcka nvy, He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOraa YyKas3aHHble UeHHble 6yMarM HauymMHalT ToproeBaTbca 6e3 y4yeTa
06bsABMEHHbIX  AMBMOEHAOB, oOnpeaensercs B COOTBETCTBUM  C
nHdopmaumen HKO AO HP[ kak geHb pukcaumm Cnmcka nuvu, MMeKLWwmx
npaBo Ha NOJlyYeHne A0X0Aa, MUHYC OAMH TOProBbIA AEHb;

2) aKuMi, Aeno3nTapHbIX PAaCNUMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM UeHHble 6ymarym HaudmHalT ToproeaTbcs 6e3 ydeTta
0b6bsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- JlaTa, Ha KOTOPY ONpeaensTcs nmua, UMerLwme nNpaBo Ha MnoJjlyyeHne
avBmnaeHpos/noxonos (B oTCcyTCTBUM MHBopMaumm o DVD_EX_DT).

NcTouHnkn mnHdopmaumm: HKO AO HP[, ApoctynHble MHGMOPMaUMOHHbIE
cucTeMbl, oduLManbHble CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHMOPMaLMM U3 BbIE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpuuUTaloWMXCs BbINJaT) - gata  3a4yucieHus
AEHEXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpaBaswolwen kKomnanum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ans YK A.Y. MN®D).
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B paTy npuM3HaHUA Heo6XoAMMO OMNpeaenuTb KOJIMYECTBO LIEHHbIX
6ymar Ha gaTy @uKcauMm peecTpa akKUMOHepoB/BnadenbLeB LEHHbIX
6ymar A4ns BbinaaTbl AMBUAEHAOB/LOXOAOB WM Ha AaTy, Ha KOTOPYHO
OonpeaensoTcs nnua, nmemwlne npaeo Ha nony4JeHue
OVBUAEHA0B/AOX0IOB C YYETOM 3aK/OYEHHbIX, HO HEWUCMONHEHHbIX
CAenok.

e [laTa WCNOSIHEHUS 0653aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHas
6aHKOBCKOI BbIMMCKOMN C pacyeTHOro cyeTa ynpaBAsiowen KOMMaHuu
0.Y. MN® wnnu otyeTom 6pokepa MNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COraacHo Bbinucke u3 EMPKON (uvnum
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNOSITHOMOYEHHOr 0 opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HaKoB o06ecLeHeHus:

. B TeueHme 25 paboumx gHen c patbl NpusHaHusa AebuTopckom
3a40/DKEHHOCTM POCCUMINCKMX 3IMUTEHTOB, B TeyeHue 45 pabounx gHen ¢
AaTbl NpU3HaHua 4ebUTOPCKON 3a40/KEHHOCTU UHOCTPAHHbIX SMUTEHTOB,
a TakK e MeXayHapoAHbIX Kopropauun.

OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo

BbiNaTe AMBUAEHAOB MO akUMsaM, Aoxo4a Mo Aeno3MTapHbIM pacnuMckaM B

TeyeHne BCero cpoka KBanudukaumm TaKoW 3a[0/KEHHOCTU Kak

oMnepauMoHHOM He KOPPEKTUPYETCS W onpenenserca B HOMUHAaNbHOM

BE/IMYNHE UCXOAS U3:

e KOMMYECTBa aKUWIA/AeN03UTapHbIX PacinCoOK, YYTEHHbIX Ha CYETe Aerno
MN® Ha gaTy, Ha KOTOPY onpeaensioTcs auua, MMerlwmre npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HEUCMOJIHEHHbIX
cOoenok. u

e 0O6bSABNEHHOrO pa3Mepa AauBmaeHaa (Aoxopa), NpUXOASLWErocs Ha
O4HY UeHHYto 6yMary cOOTBETCTBYHOLEN KaTeropmm (Tnna) 3a BbIYETOM
Hanoros n cb60poB B Cny4yae, €can 3TO NPUMMEHNMO.

B cnyuyae otcyTcTBMS odumumnanbHOM MHGOpMaUMKM O pa3Mepe Hanora Ha
[0X0Abl MO LUEeHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB, MoAJsexallero
yAepXaHu, MPUMEHSEeTCS MaKCUManbHO BO3MOXHAas CTaBka Hanora B
pa3smepe 30%.

Mo ncreyeHum cpoka KBanmndukauum AedbUTOPCKON 3a[0/KEHHOCTU Kak
onepaumMoHHOM, cnpaBeanMBas CTOMMOCTb ONpeaesnsieTcs B COOTBETCTBUM
c [MpunoxeHuem 4.

Cnncok o6wmx cobbiTuii, npusBoAsAWMX K obecueHeHu, YyKasaH B
[MpnnoxexHun 4.

JEBUTOPCKAS 3AJNOJDKEHHOCTL [0 JJOXOJAM HWHBECTHUIIMOHHLIX ITIAEB
POCCUMCKWX IMTU®D U HAEB (AKLIUN) THOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVYHIECTBA IIM®, 110 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIIMTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0XO04aM  WMHBECTUMUMOHHbBIX MaeB
poccuncknx MN® un naes (akuuMin) MHOCTPaAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOASAT B COCTaB mmylwectea MNMN®, no goxoaam
OT [JO0feBOro y4yactuss B YCTaBHOM KanuTane PpPOCCUICKUX W
WHOCTPaHHbIX KOMMaHW.

Kputepumn
MpU3HaHNSA

e [aton NMPU3HaHUA AO0X04a MO MnasM, ABNAETCA AAdTa BO3HUKHOBEHUA

obsazaTtenbcTBa MO BbINJaTe A0X04a, YKasaHHas B coobleHun o
BbiNaaTe [oxoga MO MHBECTUUMOHHBLIM MNassM poccumckux MUO un
nasM (akumMsiM) MHOCTPa@HHbIX WMHBECTULMOHHbIX ¢GOHAO0B, B
cooTBeTCcTBMM C uHopmaumenn HKO AO HPA, wHdopmauum Ha
odumumnanbHOM canTe ynpasnsioLlen KoMnaHum man B opunumanbHoOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxopa (ans keannduuMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBAHUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX YnpasastoLwlen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTPAHHblE LEHHble ©6yMarm HauduHatoT

ToproBaTbcs 6e3 yueTa 06bsBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBMM C [AAHHbIMU AOCTYMHbIX WMH(POPMALMOHHbLIX CUCTEM
nnun (B oTcyTcTBUM MHGopmauum o DVD_EX_DT) gata, Ha KOTOpylo
onpenensaTcs nvua, MMerLme npaBo Ha nony4yeHune
ANBUAEHA0B/00OX0A0B;

e [laTa onpeaeneHus BbiMiaTbl A0X04AQ, COMAaCHO WMHMOpMauMn Ha

oduvuManbHOM CcalTe ynpasnsloWwen KomMnaHuu/B oduumanbHOM
COO6LEeHNn Ans BNagenbleB MHBECTUULMOHHbLIX MaeB O BbinaaTe
poxopa (Ana KBanmduuMpoBaHHbLIX MHBECTOPOB);

e [lo goxonaM OT [0/1IEBOr0 yyactusa B YCTaBHOM KanuTtasne - aaTa

NPUHATUSA peLlieHuns obuwero cobpaHus nnm MHOIro
YyMNOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro AoxXoAa;

e [lpn oTCcyTCTBMM MHPOPMaAUMKN U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM 4YuCne pa3Mepa NpUMYUTAOLWMXCS BbINAaT) - AaTa 3a4dnC/IeHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT ynpaBislowen KoMnaHuu
4.Y. NMN® / Ha cyeT 6pokepa, OoTKpbITbIN ana YK A.Y. NN,

B paTty npusHaHus HeobxoaMMO onpeaennTb KOJIMYECTBO LIEHHbIX
6ymar Ha gaTty duKcaumm peectpa akuMoHepoB/BragenbLueB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHA0B/AOX0A0B WAW Ha AaTy, Ha KOTOPYtO
onpeaensatoTcs nvua, nmetome npaso Ha nosyyeHune
OVBUAEHAO0B/00OX0A0B C Y4YETOM 3aKJ/IH0OYEHHbIX, HO HEMCMOSTHEHHbIX
CAenoK.

Kpnrtepun
npekpawjeHms
NMprU3HaHUs

e [laTa uMcnonHeHus obszaTenbCcTB MO BbIMJIaTe  Aoxoaa,
noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOMW C pPacCyYeTHOro c4eTta
ynpasnsouwen komnadum A.Y. MO /otyeTom 6pokepa MND;

e [ata nukBmagaumm nuua 0653aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO (OoHAQ, AO0X0oAaM OT [OJSIEBOro
yyacTtus;

e [aTa NCKNOYEeHNs n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTMLMNOHHOIo doHaa.

Kputepumn ]
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40J/DHOKEeHHOCT
n Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPpU3HAKOB obecueHeHus:

o B TeueHme 25 pabounmx gHen C gaTbl NpU3HaHUA O4ebUTopcKoi
3a00/KEHHOCTU MO LUEeHHbIM 6yMaraM PpOCCUMCKMX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHer C fgaTtbl MNpu3HaHuUa AebuTopCcKoW
3a40/1KEHHOCTM MO LEHHbIM ByMaraM MHOCTPaHHbIX SMUTEHTOB, @ TakK
e MexAyHapoAHbIX Koprnopauui;

. B Te4YeHne BCero Cpoka, yCraHoOB/1IEHHOIo peweHmneM o BbiMnJsiaTe
Aoxoga OT [J0JIEBOro yydacCctma B YCTaBHOM Kanutane WM WUHbIM
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aHasIONMYHbIM AOKYMEHTOM, ANS BbiNaaTbl 40X0AA, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCcTaHOBMEHHbIA CPOK BbIMIATbl AOX0A4a OT AO0JSIEBOr0 y4yacTus
npesbiwaeTr 25 pabounx pgHen, To AebuTopckas 3a40/HKEHHOCTb MO
Bbinsiate Aoxona He MoxeT 6biTb KBanMdumumpoBaHa ornepaumnoHHON.

CnpaBepgsivBasi
CTOMMOCTbD

OueHka crnpaBeanMBoi CTOMMOCTM AebUTOPCKOM 3a[0/IKEHHOCTU MO

goxopgam rnaeB poccuicknx MA® mn nasaMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BCero cpoka KBanMdUKaUMM 3a[00/KEHHOCTU, Kak

onepaunoHHONM onpeaensaeTca ncxoasa us:

e KONMYecTBa MWHBECTUUMOHHbIX maeB [MU® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctaB mmywecrtea lMN®, yuyTeHHbIX Ha c4yeTe geno MNMU® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/lOUYEHHbIX, HO HEWCMOJHEHHbIX
CcOenokK;

e 06bABNEHHOrO pasmepa JAoxoda MNO WMHBECTMUMOHHOMY nao,
YKa3aHHOro B coobuieHnn o Bbinsiate Aoxoda No MHBECTUUMOHHbLIM
nasm poccuiicknx TMUO® wn  nasm  (akumsM)  MHOCTpPaAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMYyLLeCTBa
NMN®, B cootBeTcTBUM C UHpopmaunmen HKO AO HPL, UHbIX
OOCTYMHbIX MHAOPMAUMOHHBIX CUCTEM WM oduunanbHbIM CaNTOM
(odumumanbHbIM MMCbMOM) YNPaB/SOLWENA KOMMAHWN.

OueHka cnpaBeninMBOi CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM MO

[oxo4aM OT A0/eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudumnkaumm 3a40/KEHHOCTH Kak onepauuoHHOM

onpegenserca B cyMmme 06bsBNEHHOr0 A0X04a Ha A0/ BAaaeHus.

B cnyyae otcyTtcTBUS oduuManbHON MHGOpPMaUMKU O pa3Mepe Hanora
Ha goxoAbl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MWUTEHTOB,
noanexawero yaepxaHwuto, MNpPUMEHSIETCS MaKCMMasibHO BO3MOXHas
cTaBka Hasnora B pa3smepe 30%.

Mo ncreyeHmn cpoka KBanmdmkaumm 4edbUTopCcKoM 3a40/KEHHOCTM Kak
ONEepaUMOHHON, a TaK e B C/lydae BbIABJIEHUS WHbIX COObITUNA,
NnpuMBOASALWMNX K obecLeHeHUto, cnpaBeasinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lMpunoxeHuem 4.

Hdara 7}
cobbiTHSA,
npumBogswne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
MpunoxeHun 4.

ChpaBe/uivBasi CTOMMOCTh JCOMTOPCKON 3aJ0JKEHHOCTH I10 JIOXOJAAM OT JIOJCBOI'O Y4YacTus B

YCTaBHOM KanuTalie (1e0uTopckas 3a0KeHHOCTh TI0 I0XO0/aM WHBECTUIIMOHHBIX TaeB poccuiickux [T
W maeB (aKIUil) MHOCTPAHHBIX WHBECTHUIMOHHBIX ()OHJOB, IMaW KOTOPHIX BXOJAAT B COCTaB MMYIIECTBA
[MIU®, o noxomaM OT JOJEBOTO y4acThs B YCTABHOM KaIllUTAaJlC) OMpPEICIACTCS B CyMME OOBSBICHHOTO
JI0XO0J1a Ha JIOJIIO BJIAJICHUS.

Kpurtepuu npuzHaHus:

- JATO¥ MpHU3HAHUA JOXOJAA IO MasM, SIBISCTCS JaTa BO3HHUKHOBCHHUS 00s3aTelbCTBA IO
BBITUIATE J0X0J1a, yKa3aHHas B COOOMIEHWH O BBITUIATE JOXOJa 10 WHBECTHIMOHHBIM masiM [TU® u masm
(aKIusM) WHOCTPaHHBIX WHBECTHIIMOHHBIX (OHIOB, KOTOpPBIE BXOIAT B cocTaB umymiectBa [IN®D, B
cootBercTBUU ¢ nHpopmanueirt HKO AO HP/I;

- Jlata OMpeeNIeHHs] BBIIJIATHl J0XO0/la M0 HHBECTULUMOHHBIM MasMm poccuiickux [N,
COTJIaCHO MH(pOPMAIH, Ha OPHUIINAIEHOM CalTe YIPABIISIIONICH KOMIIAHUH/B OQHUIIMAILHOM COOOIICHNH;
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- JlaTa TPUHATHSA PEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT JOJIEBOTO
y4YacTHs B yCTABHOM KaIuTaje;

- MPY OTCYTCTBHUH BBIIICYKa3aHHOW WH(POPMAIIMH O BHIIIATE J0X0/a (B TOM YHUCIE pa3Mepa
NPUYHUTAIONIMXCS BBIIUIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEJCTB HAa PACUYCTHBIA CYET YIIPaBISIONICH
komnanuu [.VY. I[TNO.

IIpekpaienre npu3HaHUS:

- JaTa WCIOJHEHHS 00s3aTeNbCTB IO BBIILUIATE J0XO0MA, MOITBEPKICHHONH OaHKOBCKOM
BBITTUCKOM C pacyeTHOTro cueTa ynpasistomiei komnanuu J1.Y. [TNO;

- Hara nwmkBumanmm Jnnma, OOA3aHHOTO IO IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata MCKITIOYCHHUS U3 peecTpa POCCUIICKOTO TaeBOr0 MHBECTHIIMOHHOTO (hOHA.

JlaTa u coOBITHS, MPUBOIAIINE K OOCCIICHEHUIO:

CrpaBeuinBasi CTOUMOCTh JICOUTOPCKOW 3aJ0JDKCHHOCTH MO J0XOJaM HHBECTHUIIMOHHBIX IacB
poccuiickux [MM® u nasM (aKOUsM) WHOCTPAHHBIX MHBCCTHIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOJST B
cocraB mmymectBa [IM®, moxomam OT JOJEBOrO Y4acTHs B YCTaBHOM KalUTaje Mpu3HaeTcs paBHOU 0
(Hous):

- B cllydae O(UIMAIBHOTO OIMyOJUKOBAHUS COOOIICHHWS O OAHKPOTCTBE B OTHOIICHUH
SMuTeHTa (JInna, O0O0sS3aHHOTO TO IIEHHOW Oymare) - ¢ JaThl OQHUIMAILHOTO OIYOIMKOBAHHS TaKOTO
CcOo0O01IEHNS.

B cnenyromux cutyanusix:

- €CJIN JCHEKHBIE CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBITHINA YIPABIIAIONIEH KOMIAHUN
V. TIN®, B ciydae ecnu CBENSHHWS O PEKBU3UTaX OaHKOBCKOTO cueTa I IMEepPEUHCICHHS I0X01a
yKa3aHbl BEPHO - C JaThl, CICAYIONIICH 3a THEM OKOHYAHHS CPOKa BBIIUIAT JOXOJa O WHBECTHIMOHHBIM
nasim poccuiickux [TU® B cootBercTBuu ¢ [1J1Y (HO He Oonee 25 pabouux aHeil);

- €CJIM JICHE)KHBIC CPEIICTBA HE MOCTYIHJIM Ha CYET, OTKPBITHINA YIPABIIAIONICH KOMIAHUU
Y. [IN®, B ciaydae eciid CBEACHUS O PCEKBU3UTaX OAHKOBCKOTO CUeTa Ui IMEPEUYHCICHUS TOXOIa
yKa3aHbl BEPHO - C JaThl, cienyromeit 3a 25 ([IBaauate nate) paboyuM JHEM CO JHS, IO COCTOSHUIO Ha
KOTOPBII ONpeAeISIIOTCA JINIa, HMEIOIINE IPaBO0 Ha MOJIYYCHHE I0XO0Ja 10 MasM (aKIHsIM) MHOCTPAHHBIX
WHBECTUIINOHHBIX (DOHIIOB;

- €CJId JIEHEXHbIE CPEJICTBA HE MOCTYMWIM Ha CUET, OTKPBHITHIA ympasisitomeid kommanuu J[.Y.
[IN®, B ciy4yae eciiy CBEACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa IS MEPEUYHCICHHS J0XO0Aa YKa3aHBI
BEPHO — C JaThl, CIEXylomeil 3a THeM OKOHYaHMS CPOKa BBILUIATHI JOXOAAa OT JOJEBOTO YJ4acTHs B
YCTaBHOM KaITUTale,;

- IpY BO3HUKHOBCHUH UHBIX COOBITHI MO0 00CCIICHEHUIO;

CIpaBeJIUBasi CTOUMOCTh JEOUTOPCKON 3a0JDKEHHOCTH MO J0XOJaM OT JOJICBOTO y4acTus B
YCTaBHOM KaIMTaJIe KOPPEKTHPYETCS B COOTBETCTBUH C TOPSIIKOM, YKa3aHHBIM B IyHKTe 2 paznena Il u B
IIpunoxennn 4 Hacrosmux Ipasun.

JeOuTopckasi 3aI0JDKCHHOCTD [0 IPOLIEHTHOMY JIOXOJY IO JCHEKHBIM CPEJICTBAM HA CUCTaX, B
TOM YHCJIe T0 MUHAMAJIbHBIM HECHIDKAEMBIM OCTAaTKaM:

Kpurepuu npuznanus:

- Jara Havana 00s3aTENBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTTIAIICHHUS O MPOICHTHOM
JIOXO/I€ TIO0 JICHEeKHBIM CpPEeACTBAM Ha cyeTax ymnpasistomeid komnanuu J1.Y. [TUD

Kpurepun npekpareHust mpu3HaHus:

- Jata okxoHuYaHHMS O0s3aTENBCTBA COTJACHO YCJOBUSAM  JOIOBOPA/COLNIAIICHUS O
MPOLIEHTHOM JIOXO/JI€ IO JICHEKHBIM CpPEACTBaM Ha cueTax ymnpasisomeid komnanuu [1.Y. [TND;

- Jara nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCIICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennst banka Poccun 00 oT3bIBe nuieH3MM OaHKa, (JICHEKHBIC CPEICTBA
MEPEXOMAT B CTATYC MpOoUeii EOUTOPCKON 3a0KCHHOCTH);

- Jata nukBupanmu OaHKa COTJIACHO WH(OPMAIMK, PacKphITOH B  o(UIHATHHOM
JIOCTYITHOM HUcTOYHUKE (B TOM umcie 3anuck B EI'PIOJI o nmukBunanym 6anka).

CripaBeinBasi CTOMMOCTE AEOUTOPCKO 3aJ0JDKEHHOCTH 1O TIPOIIEHTHOMY JI0XOY 110 ACHEKHBIM
cpeacTBaM Ha cdeTax ympapistouied kommnanuu J.Y. TIM® onpenensercs B cCyMMe Ha4yMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOpa/COTJIAIICHHS MPOLIEHTOB HA CYMMY HECHHKaeMOT'0 OCTaTKa - B CIIydae, eciu
YCIIOBHSI HAUMCJICHUS MPOLCHTOB ITO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaty onpenencuus CUA.

CrpaBeuinBasi CTOUMOCTh JACOUTOPCKOM 3aI0JKCHHOCTH IO MPOLCHTHOMY JIOXOY 10 JCHEKHBIM
CpeICTBaM Ha CYeTaX, B TOM YHCJIC [0 MUHHMAJIbHBIM HECHH)KAEMBIM OCTATKaM KOPPEKTHPYETCS B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHBIM B ITyHKTe 2 pas3zena Il u B Ilpunoxxenun 4 nactosamux [Ipasu.

[pouyas neOUTOpCKas 330KCHHOCTD:
- Jebutopckas 3aJ0IDKCHHOCTb, BO3HHKINAS B pPE3yIbTaTe COBEPIICHHS CHEIOK C
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umymiectsom [TM®D, mo KoTOpeIM HACTyIHIIA HAaMOOJiee PaHHsSA JaTa PacdeToB (B TOM YHCIC JICHEKHBIC
CpEeICTBa, MEPEUYUCICHHBIC Ha CYET ACKPOY, MPHU3HAIOTCSA C JAThl MOATBEPKICHUS (aKTa 3a4KCIICHUS HA
CYET 3CKPOY U TOJBKO B TOM CITy4ae, €CIIU YCJIOBHSI PACYETOB TI0 JIOTOBOPY HPEAIOJIATAOT, YTO 3aYHCICHUE
Ha CUET 3CKPOY sABJsieTCs (PaKTOM OIUIATHI);ABaHCHI, BBIIAHHBIC 3a cueT umyriectsa [IM®, B Tom uuncie
00eCIICUNTEIbHBIC IJIATEXKH II0 JIOTOBOPAM apeHAbl HEJBIDKUMOIO HMYIIECTBA, B KOTOPBIX DoHT
BBICTYTIAET apEHIATOPOM;
- Jleburopckas 3a70/DKEHHOCTD yIpaBiittomeid komnanuu nepen [TND;
- Jleburopckas 3a0JKEHHOCTh, BOSHHUKINAS 110 IOTOBOPaM C ayJUTOPCKOW OpTaHHU3aINeH,
OLCHIINKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBuiax Y [TUD;
- Jleburopckas 3aJ0JDKEHHOCTh IO Hajoram, cOopam, IOIIIMHAM B OIO/DKETHI BCEX
YPOBHEH;
- JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJIOroB U3 Orwojpkera PD;
- JebuTopckas 3aJ0IKEHHOCTD 110 aPEHIHBIM ILIaTekam>;
- JleOuTopckas 3aJODKEHHOCTb 10 CYICOHBIM PEIICHHSIM;
- JeOuTopckas 3aJ0DKEHHOCTD 110 HEMOJTHOM OIUIATe WHBECTHIMOHHBIX 1ACB;
— Jlebutopckas 3aJ0JDKCHHOCTh, BO3HHKINAs B Pe3yJbTaTe MEpeJadd SBPOOOIUraluii B
OIIIaTy 3aMEIAIoINX OOIUTalnii IPH UX pa3MemleHH: (B TOM JHUCIIe B CiIydae Iepeaadn
(YcTynku) BCeX HMMYIIECTBEHHBIX W HWHBIX IPaB IO €BPOOOIHTAIUSAM POCCHIHCKUM
FOPUINYECKUM JIUIIAM);
- [Ipogas neduropckas 3300 KEHHOCTb.
Kpurepuu npuznanus:
- Jist 1eOUTOpCKO# 3aJOKEHHOCTH MO BO3MEICHUIO CYMMBI HAJIOTOB U3 Oromxkera PO —
nara npunstus HJC no paboTam u yciryram K BBIYETY;
- Jist 1eOUTOPCKOil 3aI0JKCHHOCTH TI0 CyJCOHBIM PEUICHUSIM - JJaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PEIICHUS;
— Jlebutopckasi 3aJ0/DKEHHOCTh, BO3HHUKINAsS B pe3ylbTare mnepenaud (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U UHBIX MIPAB IO €BPOOOIUraMsIM POCCHICKHM IOPHIUYCCKUM JIUIAM B
OIIaTy 3aMEIAIoONMX OOJWTamuii TpH WX pasMelmeHHH — Jara YCTYIKH BCEX
MMYIIECTBEHHBIX M WHBIX IPaB 10 €BPOOOIHMramysM B COOTBETCTBHH C JIOTOBOPOM
YCTYHKH TpeOoBaHUS (WM B TOM CITydae, €CIM JOKYMEHTOM, COICPIKALINM YCIOBHUS
pasMenieHns IEHHBIX OyMar, MpeaycMOTPeH OJHOCTOPOHHHWH akT ycrymkd mpas (Deed
Poll of Assignment) — pmarta NpPUHATHS YCTYNIKM B COOTBETCTBHHM C YCJIOBHSMHU
oxHocTopoHHero akTa ycTynku npas (Deed Poll of Assignment)).
- Jlyis ocTanbHBIX BHJOB aKTHBOB - JIaTa MEpeAadydl aKTUBOB (ICHEKHBIX CPEJICTB) JIHIY, B
OTHOIIICHUU KOTOPOTO BO3HUKAET JCOUTOPCKAS 3a]J0JKEHHOCTb.
Kpurtepun npekpaiieHus pru3HaHUS:
- Jist 1eOUTOpCKO# 3aJOKEHHOCTH MO BO3MEICHUIO CYMMBI HAJIOTOB U3 Oromxkera PO —
JlaTa UCToHEHMsI 00s3arenbeTBa nepen [IM® cornacHo HanoroBomy kojekcy Pd;
- Jis ocTanbHBIX BUJIOB aKTHBOB!
— Jlata ucionaenus oo6s3atesbets nepen [IMD, cormacHo J0roBOpY;
— JlaTa MTUKBHIAIIMY KOHTPAreHTa, coriacHo Beinmucke, u3 EI'PTIOJI;
— JleOutopckas 3al0JDKEHHOCTh, BO3HHKINAS B pe3ylbTaTe mepemadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX IIPAB IT0 €BPOOOIUTAIMAM POCCHICKAM IOPHINIYECKUM JINIAM B
OIUIATy 3aMEIIAFOINUX OOIHUralMi TPU X PA3MCIICHUH:
JlaTa 3a4MCIICHUS 3aMeIIaoIux oonuramui Ha cuet aeno YK JI.Y. ITN®;
JaTa TONYYCHUS JOKYMCHTOB M YBEJAOMIICHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
COJICpIKAIUM yCJIOBUSL pa3MEIleHHs IICHHBIX Oymar, B cllydae OTKJIOHCHHs O(epThl
(ycTymKka mpag 1mo eBpoOOIUraysiM) SMUTCHTOM 3aMEIIAIONINX O0JIUTaIuil;
- JlaTa TIPEKpaIICHHs JOTOBOPa HA MPHOOPETEHUE 3aMEIIAIONINX OOMUranuii (B TOM 4HCIe
M0 HWHBIM OCHOBAaHHSM, NPEIyCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccuiickoii ®enepammn). lIpodero
MpeKpaleHus MpaBa TPeOOBAaHM B COOTBETCTBUH C ACUCTBYIOUINM 3aKOHOIATEIHCTBOM (B TOM YHCIIE TIO
OCHOBAaHHSIM, TIPETyCMOTPEHHBIM MOJI0XEeHHUSIMH 11aBbl 26 'K PD) nmm qorosopom.

3 Jlebutopckas 3a0JDKEHHOCTh HAuyHCIsieTcs Ha Kaxaylo gary ompenenenuss CUA. B cimydae, ecnmm pasmep AeOHTOPCKOH
3a/I0JDKCHHOCTH HE MOXET OBITh TOYHO ONPEJIENICH, HCIIONb3YIOTCS METO/IBI AIPOKCHMALINK BEJIMYHH.

IIporHo3Hble 3HAuCHMS O00A3ATENBCTB, PACCUMTAHHBIC YTpPaBIAIOLICH KOMIaHHWEH, mpenoctaBisitorcs B Creluaan3upOBaHHBIA
JENO3UTapHil Ha KaxIyro AaTy onpenencHus CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBSCHAIONINX IEPEMEHHBIX.

st meneil anmpokCcHManmMM pasMepa 00s3aTENbCTB HCIOJNB3YeTCsl CTATHCTUKAa 3a mocnenuue 12 (/{BeHaauate) MecsLes,
npenuectBytommx aare onpenencuus CUA [MUD. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ| alllpPOKCHMALMH IPUMEHHM
[IpU HAJIMYUHK JAHHBIX HEe MEHee 4eM 3a Iociequue 2 (aBa) MecsIla, peanrecTByomux gare onpenenenus CHA [MUO.

B nary noctymieHust JOKyMEHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/bCTB
JI0 UX PEaJIbHOTO 3HAUCHHSI.
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CrpaBeuiiBasi CTOUMOCTb MPOYCH JEOUTOPCKON 3aJOPKEHHOCTH OTIPEIEIISCTCS:
- B CyMME OCTaTKa 33J0JDKCHHOCTH Ha nary onpezaencuus CUA:
—  JUIS ONCPAIMOHHON IeOUTOPCKON 33aJ0JKEHHOCTH;
— A AeOUTOPCKOM 3alI0JDKEHHOCTH IO HajoramM, cOopam, MONIUIMHAM B OIOIKETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBisionie kommnanny nepen [1M®, Bo3HuKmas B
pe3yibTaTe HapyIICHHS MIPaB BIAACIBIICB HHBECTUIIMOHHBIX ITAeB B TEUECHUH 25 pabounx
ITHEH ¢ 1aThl €€ BOSHUKHOBEHHS
— g geOWTOpCKOW  3aJ0/DKEHHOCTH, BO3HHUKIIEH 10 J0roBOpaM C  ayAMTOPCKOH
OpraHW3aIliel, OLEHIINKOM, CICHHATN3UPOBAHHEIM JIETIO3UTApUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBwiax Y [IN® B Teuenun 25 paboumx IHEW C JaThl OKOHYAHHSA
CpOKa OKa3aHWs YCIIYT, YCTAHOBICHHOH ycloBHusMHU noroBopa. OOeclieHeHHEe yKa3aHHOM
JIeOUTOPCKON 330JDKCHHOCTH HE MTPOU3BOIUTCS MIPH COOIOICHUU CIICAYIOIIUX YCIOBHIA:
v Hanuuue 000CHOBaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpaBisiiomeii KOMIIaHUM O TOM, YTO YBEIHYCHHE CPOKOB OKa3aHWs YCIyr KN
MoraIireHuss JeOUTOPCKON 3aJ0JDKCHHOCTA HE SIBISICTCS CIICJCTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCITEIHHOCTH JTODKHHKA;

v\ HaluyMe IOKYMEHTAIBHOIO MOATBEPXKIECHHUS OT KOHTPAreHTa CPOKOB IOTalleHUs
3aJI0JDKEHHOCTH /oka3anus ycnyr [TN®;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH TT0 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 O1omkera PO,

— s JeOUTOPCKOH 3aI0JDKEHHOCTH IO CyIeOHBIM perieHusM B Teuenne 10 pabounx maHen
C 1aTHl TPU3HAHMUA.

- B CyMMe, OIPEIEIICHHON C MCIOJIb30BAaHHEM METOJIa MPUBEICHHON CTOMMOCTH Oy TyIINX
neHexHbIX moTokoB (IIpumoxkenne 4) B MHBIX CIydasX ¢ MOMEHTA NMPHU3HAHUSA 10 HACTYIUICHHS CpPOKa
MOJTHOTO MOTAIICHUS 3a/I0J1KCHHOCTH.

— CropaBeuBasi CTOUMOCTh JCOUTOPCKOM 3aJ0JDKCHHOCTH, BO3HUKIICH B pe3yibTare
nepesiayd eBpOOOIIMTranuil B OIUIATy 3aMEUIAONUX OOJNUraluii Mpu UX pa3sMEIIeHUH (B
TOM YHCIIe B ciy4ae mepemadr (YCTYNKH) BCEX HWMYMIECTBEHHBIX M HHBIX MpPaB II0
eBpoOOIHTanysaM  POCCHHCKAM  IOPUAWYCCKHM  JIMIaM), TpPHU3HACTCA  PaBHOM
CIPaBeNIUBOM CTOMMOCTH €BpPOOONHTramyid, TepelaHHBIX B OIUIATY 3aMEMIaroIInX
obnuranuii WK M0 KOTOPEIM ITepeaansl (YCTYIUICHBI) BCe MMYIIECTBEHHbBIC W HHBIC TIpaBa
poccuiickuM  opuandeckuM JmnaM. CrpaBemnmBas CTOMMOCTh  €BPOOOJIATAINH,
MEpeaHHBIX B OIUIATy 3aMEIIAIONINX OOJHWramuii ¥IW 10 KOTOPBIM IepeIaHbl
(YcTyIuieHBI) BCE MMYINCCTBCHHBIC W WHBIC IpaBa POCCHHCKUM IOPUIMYCCKUM ITUIAM,
ompenensiercss B obumeM nopsake B coorBerctBuM ¢ [lpaBumamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO JOXOJa Ha JaTy ONpCACICHHS CIPABEIIMBONH CTOUMOCTH
JIeOUTOPCKON 33J0JDKCHHOCTH.

— B ciyyae BO3HHKHOBEHHS MPU3HAKOB OOCCIICHEHHSI IMUTCHTA 3aMCIIAOIIUX OOIUTaIHil,
CIpaBeNINBasi CTOUMOCTh JIEOMTOPCKOHW 3aTOIDKCHHOCTH OMPEHEISeTCsS ITOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEACHHONW CTOMMOCTH OYAYIIMX [EHEKHBIX IIOTOKOB K
€BpOOOJIUTAIIMSIM, TIEPETaHHBIM B OILIATy 3aMelIaronux obnuranuii (B TOM 4YHCIE, 10
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M WHBIC MPaBa POCCHICKIM
IOPUINYECKAM JIMI[aM), C Y9YeTOM KpPEOWTHBIX PHUCKOB SMHUTCHTA 3aMEIIaroIInX
ob6muranuii (ITpunoxenue 4).

B cnydae BHeceHMs M3MCHCHHI B YCJIOBHUS JIOTOBOPA B YACTH OIPEHACICHUS CPOKA IMOTAIICHUS
3aJI0JDKCHHOCTH, MAaKCHMAJIBHBIA CPOK B LIEJSX BBIOOpA METOMA OLCHKH OMPEACISICTCS B COOTBETCTBUU C
W3MCHCHHBIM CPOKOM IOTAIICHHs 3aI0JDKCHHOCTH, NCHCTBYIOIUM HA JaTy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MOTAIICHHUS 3a/I0JKCHHOCTH HE TIPOUCXOIHT.

IMon omepanuoHHON MOHUMAETCS NCOMTOPCKAs 3a0JIKCHHOCTh KOHTPAreHTAa, BO3HHUKAKOIIAS B
X0JIc HOPMaJIBHOTO OIEPaIHOHHOTO IIUKJIA, KOTOpast OyIeT ToralieHa B TeYCHHE OTIPEIEIICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJIHEHHUS 00s3aTeNbCTB. J(OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBIICHHBIE IS
OTIepPallMOHHON JeOUTOPCKON 3aT0IDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO OE3HAJEKHON K
MOJYYCHUIO 3aJ0JDKEHHOCTH, a Takke K OOCCIEHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
pean3oBaHa YHpaBIISAIOMIEH KOMITAaHWEH B IOJHOM O00BEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJEHCTBHA C KOHKPETHBIM BHAOM JIEOMTOPCKON
3aJI0JDKEHHOCTH. Y CTaHOBJEHHBIE CPOKM IIPOCPOUKM ONpPENENEeHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTHYCCKUX JAaHHBIX YIPABIIONICH KOMIAHWK. YKa3aHHAs 3a0JDKCHHOCTh OYIET pealiM30BaHa
VIPaBJISIONICH KOMIIAHUEH B MOJHOM 00BEME B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPCHHIOIO) IIPAKTUKY B3aUMOJICHCTBHS C KOHKPETHBIM BUIOM JICOUTOPCKOM 3a0DKEHHOCTH.

JleOuTopckasi 3aJOJDKEHHOCTh, IO KOTOPOM BBISABICH OJUH WJIM HECKOJBKO IPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pazzgene 2. Ilopsaok KOppPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
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umyniectso [TN®D, xkpome IOMycTUMOW MPOCPOYKH OOS3aTEILCTB B PaMKax OINEPAIMOHHOTO IUKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITUIOHHOM.

Bunpl, yciaoBus 1Mo BUIAM ISl PU3HAHUS JEOUTOPCKOM 3a0JDKCHHOCTH OTIEPAIIMOHHOM, a TaKKe
JIOMTyCTUMBIC CPOKHM HAPYIICHUS YCIOBHS WCIOJHCHHUS O005A3aTCICTB KOHTPAreHTOM (IOTallIeHHS
JICOUTOPCKON 3a/I0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHUH CO CIIOXKHBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS TaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH onucansl B [Tpuinoxennu 5.

[Ipu HacTymIeHHH CpOKa IPOCPOYKH CBBINIE CPOKOB, OIMMCAHHBIX IO BHIAM 3aI0JDKCHHOCTH B
[Ipunoxennn 5, a Taxke HE3aBHCUMO OT HAJWYWS W CPOKA IPOCPOYKH TPHU BOZHUKHOBEHHUH HWHBIX
COOBITHH, Bemymmx K OOECIICHEHHIO, CTOMMOCTHh 3aJ0JDKEHHOCTH OMpEACNsAeTcS B COOTBETCTBHUHU C
METOJIOM KOPPEKTHPOBKH CITPABEIITUBON CTOMMOCTH, MpeaycMoTpeHHon [Tprmoxkennem 4.

CHEXHBIC CPEICTBA, HAaXOJIIIMecs Yy NpodeccHOHANBHBIX YYaCTHUKOB DbIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepuu npuzHaHus:

Jlata 3auucieHUs ICHEXHBIX CPEJICTB Ha CHELMAIbHBIH OpOKEpPCKHI CYET Ha OCHOBAaHMM OTYETa
Opokepa.

Kpurepun npekpaiieHus pru3HaHUS:

- JaTa WCIOJHEHUS OpOKepOM O00s3aTelbCTB IO TEPEUNCIICHUIO ACHE)KHBIX CPEICTB C
CHETHATEHOTO OPOKEPCKOTO CUeTa;

- nata pemnreHuss banka Poccum 00 0T3bIBe JIMIeH3MH y Opokepa (ICHEKHBIE CpelCcTBa
MIEPEXOIAT B CTATYC NMPOYEH NeOUTOPCKON 3aJ0IKESHHOCTH).

- JaTa JIMKBUJAMA OpoKepa corjiacHO WH(OpMAaluH, PACKPBITOW B OQHUITHAITEHOM
JIOCTYITHOM UCTOYHUKE (B ToM umciie 3amucu B ETPHOJI o nukBumanuu 6pokepa).

CrpaBeiMBasi CTOMMOCTD JEHEKHBIX CPEJICTB, HAXOMAIINXCS Y OpoKepa OmpelesnsieTcsi B CyMMe
OCTaTKa Ha CIEMAIEHOM OPOKEPCKOM CYETe.

BennunHa neOGUTOPCKON 3a/l0JDKEHHOCTH OpoKepa JIOJDKHA COBIAAaTh C CyMMOH JEHEXHBIX
CPE/CTB, OCTaBIINXCS B paclopspkeHnH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPENeIsieTCs] CTOUMOCTD YUCTBIX aKTHBOB.

CrpaBeyIMBOHl CTOMMOCTBIO JEOUTOPCKON 3aT0JDKEHHOCTH OpOKepa IO JACHEKHBIM CPEACTBAM,
HaXOIAMMMCS Ha OpOKEpCKOM CueTe, MPU3HACTCS OCTAaTOK JEHEKHBIX CPEICTB Ha KOHEN IHS II0CIe
COBEpILEHH BCeX ornepanuii ¢ aktuBaMu POHIA, COTIIAaCHO OTYETy OpoKepa.

JlaTa v cOOBITHS, TPUBOIAIINE K OOECIICHEHHIO:

B cirydae, eciiu mopy4eHre Ha BBIBOJ JCHEKHBIX CPEICTB CO CHEIHATEHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B TCUCHHUE OJHOTO Pab0odero MHS ¢ JAaThl MPEABSBICHUS MOpyUYeHHS (KpOME CIydaeB Iepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 pabouux JHEH) clipaBeiInBasi CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICUAJIbHOM OpPOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeuIMBOi ctoumoctu (myHKT 2 paszena I u I[Tpunoxxenue 4 nacrosmux [pasun).

JlaTa aHHyNIMpOBaHWs JIMIICH3UU OpOKepa SBISCTCS [ATOH HACTYIUIGHUS OCHOBAaHHWMA st
HACTYIUICHHSI CPOKa MCIIOJIHEHUSI 00s13aTeNIbCTB 10 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C Y4ETOM
nosiockeHnit myHkTa 2 paznena 11 u [Tpunosxxenus 4 Hactosimux [IpaBui.

OnepanroHHas apeHa.

Ilo pmoroBopam omepanuoHHOW apeHabl, B KOTOpbix QOHI BBICTYNAET apeHI0AaTelIeM,
JeOuTOpCKas 3aJ0/DKEHHOCTh B CyMMeE TUIAaTeXa, MOJJISKAIIEro OIiaTe 3a pPacueTHBIA mepron (Tepuo,
OTpeJIeNIIEMbIl JIOTOBOPOM apeH/bl, KaK IepuoJ, 3a KOTOPBIM NPOU3BOAMUTCS ApPEHAHBIN IUIaTeX —
MECSII/KBapTa/TIOTYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
cJIydae €CIi IMOCIICAHUH JIeHb TAKOTO MEPUo/ia SBIISICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BECh PACUCTHBIN MEePHO MPU3HACTCS Ha IMOCIEAHUN pabounii JCHb MepHoa
C y4eToM Hepabouux JHEH mocie Aatel pacueTa. JJeOuTopckas 3aI0IKEHHOCT MPEKPaIacT MPU3HaBaThCS
B MOMEHT OIUIaThl apeHaatopoM. Eciu apeHaHas mjara BHeCEHa apeHIaTOpPOM aBaHCOM, TO IpPEKpalieHue
MpU3HAHUS JeOUTOPCKON 3a0JHKEHHOCTH MPOU3BOAUTCS OJHOBPEMEHHO C MpeKpamleHueM MpHU3HAHHS
KPEIUTOPCKOW 3a0JHKEHHOCTH II0 COOTBETCTBYIONIEMY IOJydEHHOMY aBaHCY. B ciydae omnpenencHus
CUYA nHa pmary, KoTopas HE COBMNANaeT C JAaTOW OKOHYAHWS TEKYIIETO PacueTHOTO TEePHOJIa/TIOCICTHIM
paboYMM JTHEM TEKYIIETO PacYeTHOTO MEPHOa, TOTIOTHUTEILHO MPU3HAETCS JeOUTOPCKas 3aJ0KEHHOCTh
B CyMME [IOJIM apeHJHOTO IUIaTekKa, PACCUUTAHHOW TMPOTOPIIMOHAIBHO KOJWUYECTBY ITHEH 10 ATk
onpenenenusi CHA. Takas 3a075KEHHOCTD MpU3HaeTcsl B JeHb omnpenenenus CHA u paccuuTbiBaeTCs MO
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P — apeHIHBIH MTATEK, OTHOCAIIMICS K TEKYIIEMY IICPHOTY,
t — mara OLICHKH,

tp, — JaTa HayaJia pacyeTHOIO Ilepuona,

ty —1aTa OKOHYAaHMS PACUYETHOIO IEPHUOAA.

7. Ilpu3HaHMe W OLEHKAa J0rOBOPOB CTPOMTEJLCTBA M NPHOOpeTeHHs
00beKTOB HEIBHKMMOI0 HMYLIIECTBA

NmymiecTBeHHbIe MTpaBa U3 JloroBopa y4acTus B JOJIEBOM CTPOUTENHCTBE 0OBEKTOB HEABHIKIMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JOrOBOPA Ha CTPOUTEIBCTBO (CO3/1aHKe) 00BEKTa
HEABM)XKMMOT'O UMYIIECTBA MPU3HAIOTCS:

— B MOMEHT BCTYILICHUS B CUILY,

— B aaty nepeaayu GoHy npaB U 00s3aTEIBCTB 0 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIe UMYILIECTBEHHBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIJIEHUS MOMEHTA:

— JlaTa TOCYApCTBCHHOM PErUCTpaIiK [IpaBa COOCTBCHHOCTH HAa HEJBIXKUMOE UMYIIECTBO
BIIaJIENbIIEeB MHBECTUIIMOHHBIX TaeB [T ®, moaTeepxaeHHas Boinuckon u3 EI'PH;

— nepenadr GoHIOM MpaB U 0053aTETLCTB 1O JOTOBOPY TPEThEMY JIUILY;

— MPOYero TMpeKpamleHusi MpaB HW 00sA3aTENbCTB 10 JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OneHKa CHpaBeIMBONM CTOMMOCTH HMYINECTBCHHBIX MIPaB IO JIOTOBOPY IPOU3BOJIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIME TpPEOOBaHUIM 3aKoHOMaTedbcTBa. CTOMMOCTH AaKTHBa
OMpENeNsIeTCs Ha OCHOBAaHUM JOCTYMHOI'O Ha MOMEHT ompexaeicHus CUA oTueTa OICHIIMKA C JATOH
OIICHKY HanboJjiee OJIU3KOI K aTe ONMpe/IeIICHUs €T0 CTOMMOCTH.

B cnydae, ecniu B mepuoll MPUMEHCHHS OTYETa OICHIIMKA IJIsl OMPEICIICHHS CIPaBEIIUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, Beayliece K OOCCIICHCHUIO, TO YIpPaBJISrOINAs
KOMITaHUSI MHUIIUUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OICHITMKOM He mo3aHee 10 (mecstn) paboumx mHEH
C JIaThl BBISBICHMSI MPU3HAKOB oOecuieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO OIPEACNSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHSI COOBITHS, BEAYILET0 K 00ECLCHEHHMIO.

OrneHka crpaBeIMBON CTOMMOCTH 00SI3aTENIBCTB 10 TOTOBOPY MPOU3BOJIUTCS Ha JIATy OLEHKH TI0
METOJIMKE aHATIOTMYHON METOJAMKE OIEHKH CIIPABEIITMBON CTOMMOCTH KPEIUTOPCKOM 3aJJ0KEHHOCTH.

8. Hpmﬂa}me 1 OIICHKA HCIBUKUMOT0 UMYyHI€CTBA

OO0BEKT HEIBMYKMUMOTO UMYIIIECTBA IIPU3HACTCS B KAUCCTBE aKTHBA C HAauboJice paHHEH 3 JaT:

- JlaTa npueMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa nepeadm;

- JlaTa TOCYIapCTBCHHOW PErHCTpalUU Mepexoja MpaBa COOCTBEHHOCTH HA HEIBHIKAMOC
MMYIIECTBO BiajelibliaM HHBeCTUIIMOHHBIX naeB [IN®, noarBepknennas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, TMOJYyUYEHHBIM B Pe3ylbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHUHM JOTOBOpPA YYaCTHS B JIOJICBOM CTPOUTEIHCTBE OOBEKTOB HEIBHIKUMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TakXe WHOI0 JIOTOBOpa Ha TpHOOpeTeHHne OO0beKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOHA, TIPU3HAIOTCS
B KadecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpaiyy TpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYILECTBO BJIaJeNIblieB HHBeCTULIMOHHBIX NaeB [IN®, noareepxaenHoi Beinuckoit u3 ETPH.

B cnyyae, ecnu OOBEKT HEIBMKMMOCTH BO3HUKACT B pPE3yJbTaTe pasjeiia APYroro oOBeKTa
HEJIBIXKMMOCTH, BXOJAINETO B cocTaB uMmymiectBa DoHIA, BHOBb BO3HHKINUN OOBCKT MpPU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOJIUIeXkKAN paszely, MPeKpaliaeT MpU3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTAa BHECEHUS JaHHBIX O HEM B €OUHBIA TOCYIAapCTBEHHBIH peecTp IpaB Ha
HEABM)KMMOE HMMYILECTBO M CICJIOK C HUM NpPHU YCIOBHM HaJW4Msl OTYETa OLICHUIMKA Ha pa3JesieHHbIe
00bekThl. B citydae, ecnmm 0OBEKT HEABM)KHUMOCTH BO3HHUKAET B PE3yNbTaTe OOBEIWHEHHUS HECKOJIBKUX
00BEKTOB HEJBMKMMOCTH, BXOJSIINX B COCTaB uMyInecTBa MoHIa, BHOBh BOSHUKIIHKA OOBEKT MPU3HACTCS
B KauecTBE aKTHBAa, a OOBEAMHEHHbIE OOBEKTHl HEABM)KMMOCTH TPEKPAIIalOT MPU3HABATHCS B KadeCTBE
aKTHBa C MOMEHTA BHECEHWsI JAaHHBIX O HEM B €IWHBIM TOCYNapCTBEHHBIH peecTp MpaB HA HEIBIKAMOE
MMYIIECTBO H CACJIOK C HUM MPH YCIOBHH HAJIHYHUS OTYETA OICHINNKA Ha 0OBEAMHEHHBIH 00BEKT.

KpI/ITepI/II/I MpeKpalleHus] TPU3HAHUS:
Jara mepenaym HEABMKMMOIO HMMYIICCTBA HOBOMY NpaBOOONafaTeNito  — Hamboiee
paHHsIs U3 JaT:
—  JaTa npueMa-Iepeaayuu, IOATBEpKICHHAs aKTOM MpUeMa Mepeaayu;
—  JaTa roCcyJapCTBEHHOW PErMCTpalliH MEpeXxoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HAMYIIECTBO HOBOMY IPaBOOOIIaaTelto, MOATBEpKIeHHass BoIUCcKO# n3 ET'PH;
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- Jara mpekpariieHusi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYNApCTBECHHOHN pErHCTpaiucii
JUKBUIAIUN HEIBHKMMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O PErHCTPAIHOHHOM JICHCTBHH.

OneHka OOBEKTa HEIBMKMMOCTH MPOM3BOJUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHC
TpeOOBaHUSIM 3aKOHOAATEILCTBA. CTOMMOCTD aKTHBa ONPEACIICTCS Ha OCHOBAHUH JJOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIEHIIMKA C JATOW OICHKHM HambOosee ONM3KON K JaTe ONpeNeeHHs ero
CTOMMOCTH.

B ciyuae, eciau B INepuOA NMPHUMEHEHHs OTYeTa OLCHIIMKA U OMpPEICICHUS CIPaBeIIMBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABJSICTCS) COOBITHE, Bemyllee K OOCCICHEHHIO, TO YIpaBJSIONIast
KOMITaHUSI MHUITUUPYET BHEIIJIAHOBYIO OIEHKY aKTHBA OIICHITMKOM He mo3anHee 10 (mecstn) paboumx mHEH
C JIaThl BBISBICHUSI MPU3HAKOB oOeclieHeHus. Jlata, MO COCTOSHHIO Ha KOTOPYIO OIPEACNSeTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUSI COOBITHS, BEyIIET0 K 00CCIICHCHUIO.

[pu o1leHKE CIIPaBeNINBOW CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOIAIIECTOCS B OTICPAIIHOHHOM
apeHze, mo KoTopoii DoHA sBISETCS apeHIOJaTe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaKeHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTHB B OTHOIICHHU JIOTOBOPA OMCPAI[MOHHON apeHIbI
00BEKTa HENBMKMMOCTH HE TpHU3HAeTCs. [Ipu 3TOM B CIpaBEeIMBYIO CTOMMOCTh OOBEKTa HEIBHKHUMOCTU
HE BKIIOYACTCS MPEIOIUIaTa WM HAYKHCICHHBIA 3a MCTCKIIUN MEPHO JOXOJ 1O JOTOBOPY ONEPAIOHHON
apeH[Ibl, KOTOPbIe NPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00s3aTeNIbCTBA (33JOJDKECHHOCTH MO MOIYyYSHHBIM
MpeoTuIaTaM) Wi aKTHUBA (IEOUTOPCKOM 3aI0JDKEHHOCTH).

9. Ilpu3HaHUe U OLEHKA KPEeAUTOPCKOM 3210/ I2KEHHOCTH

OO0uue nooKeHus:

KpenuTopckast 3a0JDKCHHOCTH MpPH3HAETCS B MOMEHT, Korma y DoHOa B COOTBETCTBHH C
JEHCTBYIOIINM JOTOBOPOM BO3HHKAET OOS3aTEIBCTBO IO Ieperadye MMYIISCTBA FIIM BBHIIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy 110 IOTOBOPY.

OO0s3aTenscTBa B BHAEC KPEAWTOPCKOW 3aJ0JDKCHHOCTH 110 BbIay€ HMHBECTHUIIMOHHBIX I1aeB
MPU3HAIOTCS CO JHS MOCTYIUICHHUS JCHEXKHBIX CPEICTB B OIUIATY MHBECTHIIMOHHBIX MacB Ha cuyeT DoHpa,
OTKPBITBHIN B KPEJUTHOW OPraHU3AIHH.

O0si3aTenbCcTBa MO BBHIILIATE JCHE)KHOW KOMIICHCAIIMU TPU TMOTAIICHWYA WHBECTHIMOHHBIX TIacB
MPU3HAIOTCS CO THS OCYIIECTBICHHUS PACXOIHOW 3aITUCH B PEECTPE MHBECTHIIMOHHBIX macB DoHa.

O0si3aTenbCcTBa MO BO3MEIICHUIO 33 CUET HMMYIIECTBA, COCTaBisrOmEero ®oHI, COOCTBEHHBIX
JICHeXKHBIX CPEICTB Ympamiswoomed kommnanuu DoHIa, UCIONB30BaHHBIX €I JJIS BBIIUIATH JICHEKHOW
KOMIICHCAIlN B CBS3M C I[OTAIllCHMEM WHBECTUIMOHHBIX I1aeB, MNPU3HAIOTCS CO AHSA MEPEUHCICHUS
VYupapndmoomnieii KoMNaHuWeWd JEHEXHBIX CPEACTB [UIS BBIIUIATHl JICHE)KHOW KOMIICHCAIIUM COTJIACHO
OaHKOBCKOW BBITIUCKE.

O06s13aTenbCTBa, MOICKAIINE UCTIOTHEHHIO 32 cueT akTHBOB DoHa, B TOM YHCIe 005S3aTeBECTBA
[0 BHIIUIATE BO3HATPAXKICHUS YTmpaBisaonied komnanmy, CrnenmanmsmpoBaHHOMY Jlemosurapwio,
ayJUTOPY, OICHIINKY, JIAIY, OCYIICCTBIIIONIEMY BEICHHE pEecTpa BIAJC/IbLEB WHBCCTUIMOHHBIX IAcB
®oHa, 0053aTEIBCTBA MO YILIATE CYMM CKHUJIOK C PACUCTHOH CTOMMOCTH MHBECTUIIMOHHOTO Tast (Hag0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympapisiomied komnanunu PoHma u (Wid) areHTaMm 1o
BbIJJa4e, MOTAIICHHIO W OOMEHY WHBCCTHIIMOHHBIX Ia€B, a TaKXKe 00s3aTelIbCTBA IO OIUIATE IPOYUX
PAacXoOB/TI0 BBIIUIATE WHBECTHIIMOHHOTO JOXOJAa MAMIUKaM, OCYIIECTBISIEMBIX 32 CYET HMYIIECTBA
®oHIa B COOTBETCTBUU C TPEOOBAHHMSIMHU JICHCTBYIOIIErO 3aKOHONATEIBCTBA, MPHU3HAIOTCS B Hamboee
PaHHIOIO U3 JaT:

B maty pacuera CUA, ecnmu VYmpapisiomass KOMIAHUS WMEET BO3MOXKHOCTH JIOCTOBEPHO H
HAJIe)KHO OTPENENUTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXICHHH W/HMIM PAacXOJOB B COOTBETCTBUH C
YCIOBHSAMH 3aKTIOYSHHBIX JTOTOBOPOB MM B COOTBETCTBHUH C [IpaBmiiaMu JOBEpUTENHFHOTO YIPABICHHUS, a
TaKXKe METOJAMH OIIPEIeIICHHS CIIPABEUINBON CTOMMOCTH, MTPEIyCMOTPEHHBIMU HacTosnMu [IpaBrramMu
(e mpumensieTcst B cirydae, eciu B pacder CUA [TV ® BrimroveH pe3epB Ha BBITUIATY BO3ZHATPKICHHH);

WIH CO JHS TMOJNY4YCHHs YTPaBISIONCH KOMIAHWEH JOKyMEHTa, MOJATBEPIKIAIOIIEro (akT
OKa3aHHs YCIyr (CO JHS MOJNYYCHHS MOAMMCAHHOTO aKTa BBIMOJHCHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOBI 10 BBIILIATE BO3HATPAXKICHHS YTpaBisoneii komnanuu, Crenuain3upoBaHHOMY
Jeno3uTapuio, ayaAuTopy, JIUIY, OCYIIECTBIIIONIEMY BEJICHUE pEecTpa BIIAICIbIICB MHBECTHIIMOHHBIX I1aCB
®oHma, ONCHIMKY (MPU €ro HaJM4YUH), 00s3aTENbCTBA MO OIUIATE MPOYHMX PACXOJOB HE IMPEBBIMIAIOT
JIOMTyCTUMBIH pa3Mep TaKUX BO3HATPAXKICHUN W PacXoioB, ycTaHOBICHHBIX I[1J[Y Ha naty npu3HaHUS.
Boznarpaxnenne ynpaBisromeii KOMIaHUH, pa3Mep KOTOPOTO 3aBHCUT OT PE3yJIbTaTOB MHBECTHPOBAHHUS,
HAYHCIISIETCS B TIEPBBIH paboumii JeHb Neproaa (eciii WHas JaTa HadyuCJIeHUs He yka3aHa B [IpaBwiax 1Y
[N ®), cremyromero 3a MeproIOM HAYHCICHUS BO3HATPAXKICHUS, IIPH3HACTCS B COCTaBE MPOYUX PACXOI0B
W YIUTBIBAETCS B COCTaBE 0053aTEIBCTB O MOMEHTA €TO BHITUIATHI.

KpenuTopckast 3al0KEHHOCTh MO YIUIaTe HAJOTOB M JAPYIHX OOA3aTENBHBIX INIATEXKEH W3
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umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBECHHs O0S3aTENbCTBA IO BBIIUIATE Hajora W (Wid)
00513aTENIPHOIO TIIATEXkKA, COIVIACHO HOPMATHBHEIM IPAaBOBBIM akTaM Poccuiickoii ®denepanuu u (wim)
noroBopy. IIpekpaiieHre Ipu3HAHKS B JaTy MEPEUYHUCICHUS CYMMBI HAJIOTOB (00s3aTENbHBIX MJIATEXKEH) ¢
pacuetHoro cueta [TM® coriacHO GaHKOBCKOW BBIMUCKE.

Kpenutopckast 3a101KEHHOCTh MO ClIEIKaM KYIUIM — npoaaku aktuBoB [IM® (3a uckioueHueM
CETIOK KYIUIH-TIPOJa)kKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy NOIYYICeHHUS ACHEKHBIX CPEACTB HA PacUEeTHBIN
cyet [IM® cormacHo 6GaHKOBCKOH BhITUCKE. [Ipekpaiienue Mpu3HaHUs B JaTy MCIIOJTHEHUS 00513aTeNbCTBA
TIO C/IEJIKE COTIIACHO YCIIOBHSAM JOTOBOpA.

KpenuTopckast 3a0JKEHHOCTh, MOJUIEKAINast IIOTAIICHUI0 WMYIIECTBOM, BO3HHUKAIOMIAs IIO
cyneOHOMY TOKYMEHTY, IPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CWIy CyAeOHOTO aKTa NepBOM WHCTAHINH, €CIH I10/Jada
aNeIUIIIIMOHHON Ka00bI HEe IPEIYCMOTpPCHA,;

- B MOMEHT BCTYIUICHHUS B CHIIy PCUICHUS CyAa IEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIU ObLIa
MOJJaHa aneJUBIIIMOHHAS Kanoba). B ciaydae ane/uisiinOHHOTO 00KANIOBaHHS YKa3aHHOE PEIICHUE BCTYyHAeT
B 3aKOHHYIO CHIY CO IHS TPUHITHS IOCTAHOBICHHS apOWTPAXKHOTO Cyla ANeIUISIMOHHOW HHCTAHIUU
(maToil MpUHATHS MMOCTAHOBJICHUS CyJa aneJUBIUOHHON MHCTAaHLUUU CUMTAETCSl JaTa €ro U3rOTOBJICHHUS B
MOJTHOM 00BeME).

OnepauuoHHas apeHaa:

Ha naty Hawama apeHIB! B COOTBETCTBHH C YCIOBHSIMH JTOTOBOPA apeHOATOpP NMPHU3HAET aKTUB B
(hopme mpaBa 1MoIE30BaHMA U 00S3aTEIBCTBO O apeHae. AKTHB B popMe IpaBa NoIp30BaHus 0 JloroBopy
OTIEPAlIMOHHONW apeHAbl HEABIKMIMOTO HMYyIIecTBa, B KoTopoM @DoHI sBISeTCS apeHAaTOpOM, H
0053aTENLCTBO MPU3HACTCS C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 Jat:

v jara mepenaun 00bEKTa HEABMKUMOCTH B apEHY 110 aKTy IIpUeMa-TIeEpeaaun;
v\ JaTta BCTYIUIEHUS B CHJIy JOTOBOPA apEHIbL;

- C IaThl YCTYIKH MPaBa apeH/Ibl 00BCKTa HEABIKUMOTO HMYIIIECTBA.

JlanHbIe JOrOBOPHI MPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

- TOJIIIMICAaHMUS aKTa BO3BpaTa MMYIIECTBA apEHI0ATEINIO;

- nepenayu [TM® npaB 1 00513aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;

- TIpOYero MpeKpameHWs IMpaB W O0M3aTENBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM HJIH JOTOBOPOM.

[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOAUTCS B CIEAYIOIINX
CITydasx:

- €CcIM CpPOK JoroBopa apeHabl He mpepbimaeT 1 (OmguH) rox (IpH 3TOM MPOJOHTAIMH CPOKA
JICHCTBUS IOTOBOPA apeHIbI HE MPOUCXOINT) (KPATKOCPOUYHAS apeH/Ia);

- €ClI XapaKTEePUCTUKH COOTBETCTBYIOLIETO 3€MEJbHOT0 YYacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHIA, B YaCTHOCTH, €r0 I'paHMIBI, U (MJIKM) YCIOBUS JOTOBOPOB, Ha
OCHOBAaHHUU KOTOPBIX OCYIIECTBISIETCS MCIOJb30BAaHUE TAKOTO Yy4acTKa, HE MpPeAroJiaraloT, YTo
MMYILECTBEHHBIE MpPaBa HA HEro0 MOTYT T'€HEPUPOBATh CAMOCTOSITENIbHYI0 YKOHOMHUYECKYIO BBITOAY WIIH
OBITH IPEIMETOM CIIEJIKH OTICIBFHO OT PACOJI0KEHHOTO Ha HEM 3JaHHs (CTPOSHUS, COOPY)KEHHS), a TAKKe
€CIIi CIIpaBeIUINBas CTOMMOCTH JOTOBOpa apeHIbl ONOCPEIOBAHHO YYHUTHIBACTCS OICHIIMKOM B
CIpaBeIINBON CTOMMOCTH TaKOTO 00BEKTa HEIBHKIMOCTH.

[Ipu ompenencHnn cpoka apeHIBl HEOOXOIMMO YYHTHIBATh PEAJbHBIA CPOK apeHIBl C YIETOM
BO3MOYKHOH mpostoHranuu. Ecii Ha #aTy 3aKiIfOueHHs JOTOBOpa M3BECTHO, YTO CPOK apeHIBI OyneT Ooee
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHJbI MO JOTOBOPY, TAKYIO apeHAy HEOOXOIUMO
paccMaTpuBaTh Kak JI0JTOCPOUHYIO.

CnpaBeuivBasi CTOUMOCTb IpaB IO JOTOBOPY apeH[bl, apeHAaTOpPOM IO KOTOPOMY SIBIISETCS
IIN®, ompexnensiercss Ha OCHOBaHMM OT4YeTa oueHIIMKA. OleHKa MPOU3BOAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOIIMEC TPCOOBAHMSAM, YCTAHOBJICHHBIM HACTOSINUMU [IpaBuiaMu ¥ JIEHCTBYIOIIUM
3aKOHOJATENHLCTBOM PO.

I[Ipu >TOM B COCTaB KPEOUTOPCKOH 3aJ0JDKEHHOCTH BKIIIOYACTCS CHpaBEIIMBasi CTOMMOCTH
0053aTENTECTB 110 TAKOMY JIOTOBOPY OIIEPAallMOHHON apeH/IbI.

O0s13aTebCTBA 10 YIIATE apEHIHOM IIaThl OIIEHUBAIOTCS CIEAYIONUM 00pa3oM:

ITo goroBopam onepaloOHHON apeH b, B KOTOpbIX DOH[] BHICTYIIAET apEHIATOPOM, KPEIUTOPCKAs
3a8JJOJDKEHHOCTh B CyMME IIJIaTeXa, MOJJICKAIIETO OIUIATe 332 PACUETHBIN mepuo/ (MepHoJl ONpeesieMblii
JIOTOBOPOM  apeHJbl, KaKk TMEepUoJ, 3a KOTOPBIH  INPOWU3BOAWUTCS  APCHAHBIA  IUIATEX  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mnepuoja B
cllydae eCJI MOCICIHUM JICHb TAKOTO MEePHOJa SIBISCTCS HEpaboOuuM JHEM, KPETUTOPCKAs 3aI0JKCHHOCTh
B CyMME apeHIHOIO IUIAaTeka 3a BECh PACUYCTHBIN MEPHOJ MPU3HACTCS HA TMOCICAHUN pabovmii JeHb
Mepuojia ¢ Yy4eTOM Hepaboumx JHEH mociie AaThl pacyera. Kpemutopckas 3a0/KEHHOCTh MPEKpaIiaeT
NpPU3HABAThCS B JIaTy CIHCAHUS JIEHEXKHBIX CPEJCTB B CUeT OImiaThl 3amoinkeHHocTH Ponpom. Ecnm
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apeH/Has iata orwiaycHa GOHIOM aBaHCOM, TO NPEKPAICHUE MPU3HAHUS KPESIUTOPCKOH 3a10JKCHHOCTH
MPOU3BOJUTCS OJHOBPEMCHHO C MPEKpAIICHHEM MpPU3HAHUS OTPaKCHHOW paHEe B KAYeCTBE aKTHBA
MpPEJIOIUIATHI [0 COOTBETCTBYIOIIEMY aBaHCy. B ciryuae onpenenenus CUA Ha nary, KOTOpasi HE COBMAIaeT
C JIaTOW OKOHYAHMS TEKYIIErO0 PACUETHOTO MEPUOJA/TIOCICAHUM PabOYMM JHEM TEKYIIEro pacdeTHOTrO
nepuojia JOMOJHUTEIFHO IPU3HACTCA KPEIUTOPCKAas 3aJ0JDKCHHOCTh B CYMME, PAacCCYUTAHHON
MPOTIOPIHMOHAIFHO KOJMYECTBY AHEH no matel ompenenenuss CUA. Takas 3aJ0DKEHHOCTh MPHU3HACTCS B
nenb onpeneneHuss CHA u pacCUUTBIBAETCS 110 GOpMyIIe:
t—tp+1

E3=Ps———
bo—tp+1
rme:
P — apen/HbIil M1aTEX, OTHOCSAIIUICS K TEKYIIEMY MIEPUOLY,
t — ;maTa OLCHKH,
tp — JaTa Hayasa pacueTHOI'O MEePHOa,
t, — naTta OKOHYAHUsI PACUCTHOTO MIEPHUOJIA.

ChpaBeinBasi CTOMMOCTb KPEJUTOPCKO# 3aJ0JDKEHHOCTH MO JOTOBOPaM apeHbl, CpokoMm o 1
(Omnoro) roma (KpaTkocpoyHas apeHza) ONpeaeseTCs:

- Ha Kaxayro aaty onpenenenus CUA, B pazMepe 0053aTeNIbCTB 110 IOTOBOPY Ha yKa3aHHYIO JaTy. B
ciydae, eclid 00s3aTeNbCTBA IO JOTOBOPY HE MOTYT OBITH HAJCKHO OIpPEICIICHBI HA TaKy Hary, TO
MPUMEHSFOTCS METOMBI AIMPOKCUMALIUH.

CrpaBe[uinBasi CTOUMOCTh KPEAUTOPCKOW 3aJI0JKEHHOCTH (00s3aTENbCTB) MO JOTOBOPAM apeHIBI,
3aKJIIoYeHHOW Ha cpok Oosnee 1 (OmHoro) roja (HosrocpovHas apeHna) onpeAesIseTcs Mo NPUBEACHHOMN K
JlaTe OLICHKM CyMME apeHIIHBIX IUIaTeXe Ha BeCh CpPOK JEHCTBUS JOrOBOpa apeHAbl [0 METOAY
MIPUBEJICHHON CTOMMOCTH JeHEXHBIX TOTOKOB (IIpmmokenne 1). Ilpum 3TOM Takoil CpoK He IOJDKEH
MpEBBIIATh CPOK JeicTBus [IpaBun noBepurensHoro ynpasieHuss QoHIOM.

IIpu ompeneneHuM cpoka apeHABl HEOOXOAWMO YUMTHIBATH PEANBHBIA CPOK apeHIBbl C YUeTOM
BO3MOYKHOH mpostoHranmy. Ecii Ha #aTy 3aKiIfOoueHHs JOTOBOpa M3BECTHO, YTO CPOK apeHIBI OynmeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHBl IO JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HCIIOJIB3YETCSl CTABKA, YCTAHOBJICHHAS IOTOBOPOM B Cllydyae ee
COOTBETCTBUS PHIHOYHOM CTAaBKE JHOO €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B TUAMTA30HE, OMPEACICHHOM C
Y4E€TOM BOJATHJILHOCTH PBIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecsllda C Y4E€TOM IOCJIEIHEH pPacKpBITOI
cTaBkd. J[Mana3oH onpeaesnseTcs: aHaIOTUIHO MOPSIKY, OMUCAaHHOMY B pazgene 4 [IpaBui.

B unbIX cnyyasix UCTIONB3yeTCs PhIHOYHAS CTaBKa. PHIHOYHAS CTaBKa ONMpeAesisieTcs IO COCTOSHUIO Ha
Ka)Iblil paboumii ICHb (1aTa OILICHKH).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSETCS] CPEIHEB3BEILICHHAs IPOLIEHTHAsI CTABKa [10 KPEAUTaM B
pyOIIsIX ¥ MHOCTPAHHOM BaJlOTE Ha COTIOCTABUMBIN CPOK (COTIOCTABUMBIA CPOK — CPOK, OCTABIIMKCS Ha
JaTy OLEHKH /O TIOTAlICHHS OLEHMBAEMOH KPEAWTOPCKOW 3aI0JDKEHHOCTH), IPEIOCTABICHHBIM
He(HHAHCOBBIM OPTaHU3AIUAM (U JOIDKHUKOB, ABISIOMINXCS IOPUANICCKUMH JIAIIAMHE) WA (PU3NIECKAM
munaMm (I TOJDKHUKOB, SIBJISIFOINUXCS (DU3WMYECKUMMM JIMIIaMH), B [eioM 1o Poccuiickoii denepanum,
packpbeiBacMas Ha opunuanbHOM caiite banka Poccuu m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
mKanoi®.

Ecnu nmocnenusisi packpoitast Ha caiite banka Poccun cpenneB3BelleHHasi CTaBKa MO KpeAUTaM
paccunTaHa paHee, YeM 3a Mecsl] IepBOHAYAIBHOIO MPU3HAHMS WM JaThl OLEHKH, a TAaKXKe B Clydyae
M3MEHEHHUsl KitoueBOod cTtaBku banka Poccum mocrne nepBoHA4aabHOTO NPU3HAHUA, JUISL OIpeAeeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEIYIOMIMMA MOAXO0:

- KioueBasi craBka banka Poccum, peiicTBoBaBIIas B Mecsle, 3a KOTOPBIA OIpenesieHa
CpeIHEB3BEIICHHAsl CTaBKa II0 KpeauTaMm, CpaBHHUBaeTCs C KiIo4eBOM craBkoil banka Poccun,
JIEUCTBYIOIIEH B MeCsIIe TIEPBOHAYAIILHOTO MPU3HAHUS / C K3MEHEHHOH KITI0YeBOM cTaBkoi banka Poccuw;

- ecnu KimroueBast craBka banka Poccum He M3MeHWJIaCh 1O MOMEHTa NEPBOHAYAIBHOTO
NPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTAaBKH NIPH ITEPBOHAYAIHHOM IPH3HAHWU/TIOCIE IEPBOHAYAIHLHOTO
MPU3HAHUS IPUMEHSIETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILIEHHAS CTaBKa M0 KpEAUTaM;

- eclii KIoueBas craBka banka Poccum u3MmeHmnack (B TOM 4YHCIE 10 MOMEHTa
MEPBOHAYAILHOTO IPU3HAHMS ), PHIHOYHAS CTAaBKa OIMpeeIsieTcs mo hopmyIe:

rouAcpApLIHA:rcpAprHA+(KCJ1A0A_KCcpA), rae:

Towcp.pem. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO KPeIuUTaM B pyOIIsIX W MHOCTPAHHOM BaNIoTe,

4 Ucrounnk nudopmanyn: Opunuansubiii caiit barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
KpeauTam B pyossix, noinapax CILIA u eBpo B nenom no Poccuiickoii deneparun.
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nyOnukyemas Ha opunuanbHoM calite banka Poccum, 3a Mecsi, HanOosee ONM3KHMIA K AT OICHKH, IO
KpeauTaM CO CPOKOM MpPHBJICYEHHS, MOMAJAIOUIUM B TOT >K€ HHTEPBAJN, YTO M CPOK, OCTABILMHCS Ha
OTYETHYIO ATy JIO MMOTAIICHUS OIICHUBAEMOU JICOMUTOPCKOI 3a/10JDKEHHOCTH;

KCpo. - kmtoueBas craBka LIb P®, ycranoBiieHHast Ha 1aTy OLEHKU;

KCp. - cpenusis xintoueBast craBka banka Poccuu 3a kaneHgapHsiil Mecsll, 3a KOTOPBIN onpeaeeHa
CTaBKA Tcp.poun.-

Cpennsis 3a KaJeHIapHBIH MecsI] KiTfoueBast craBka banka Poccun paccuuTsiBaeTcs mo Gopmyie:

_ SRG T,
. T .
rae:
T — xonKMYecTBO AHEH B KaJIEHJAPHOM MECSIIIe, 3a KOTOPbI pacCUUTHIBAETCSI MPOLICHTHAS CTaBKa,
KC; — xwmouesas craBka banka Poccuu, neiicTBOBaBIAst B (-OM MEPUOJIE KAJICHIAPHOTO MeCsIIa,
T, — KoJNMYecTBO IHEH KaJeHJapHOTO Mecsla, B TEYEHHE KOTOPBIX JEHCTBOBaNA HPOLEHTHAS
craBka KC;.
Cpennsisi 3a KaJeHJApHbIN Mecsl KiodyeBas craBka banka Poccum, ompenpesnsiemas pacueTHbIM
MyTeM, OKPYTJISIETCS A0 2-X 3HAKOB MOCJIE 3aIsTOM.

IIpexpaienne Npu3HAHUS KPeAUTOPCKOIi 3210/ I2KEHHOCTH

[Ipu3HaHnue KpeIuTOPCKOH 3aJ0KEHHOCTH U TIOJMYYEHHBIX IMPEJOoIiaT MPEeKpallaeTcs B ciydae:

- ucronHeHus obs3arenpcTBa DoHmoMm;

- ¢ narel BHecenms B EIPIOJI cBemeHwii O JNMKBHIAIMM KOHTpPAreHTa B TOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHO/IAaTEIIECTBOM;

- MPOYEro MPEeKpaIIeHNs] 0043aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIE IO OCHOBAHMSM, MTPEIYCMOTPEHHBIM MOJIOKEHUAMU TJaBbl 26 ['K P®) unu morosopom.

OueHka KpeauTOPCKO 32/10/153KeHHOCTH (00513aTeJIbCTB):

CripaBeUTHBO# CTOMMOCTBIO 0053aTEIBCTB 1O BBIIaY¢ MHBECTUIIMOHHBIX MMACB MIPU3HACTCSI CyMMa
JICHEIKHBIX CPEJICTB, MOCTYIUBIIAS HA OAHKOBCKHN CYET, OTKPBITHIA Y IPABISIOIICH KOMIIAHUEH I ydeTa
umyiectsa OoH/a B OIIaTY UHBECTULIMOHHBIX TaeB.

CripaBeUTHBO# CTOMMOCTBIO 0013aTEIBCTB M0 BBIILIATE JCHEKHON KOMIICHCAIIMU MIPH MOTAIICHUN
WHBECTUIMOHHBIX MA€B MPU3HAETCSI CyMMa JEHEKHBIX CPEICTB, MPUYUTAIONIASICS K BBIIIATE Biajeiblam
WHBECTUITMOHHBIX TaeB, PacCUMUTAHHAS JIUIIOM, OCYIIECTBIIIOIIMM BEIEHHUE peecTpa WHBECTHIIMOHHBIX
MaeB U COTJIACOBAHHAs C Y TPABIISIONIEH KOMITAHUEH.

CrpaBeyIMBOH CTOMMOCTBIO 00S3aTENLCTB 10 BBIIIJIATE HAJora Ha JOXOAbl (DU3MUECKHUX JIHII
MpU3HACTCSI CyMMa Hajora, WCYHCIICHHas Ha JaTy BBILIATHI J0XOJa NadImukaMm Y TpaBisioniei
KOMIIAaHHCH.

CripaBeUTHBO# CTOMMOCTBIO 00S13aTEIBCTB M0 BO3MEIICHHUIO 32 CUCT UMYILIECTBA, COCTABJISIONICTO
®oH, COOCTBEHHBIX JACHEKHBIX CPEICTB Ympasisromeii komnanuu DoHJa, UCMONB30BAHHBIX CHO IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IOTALICHMEM HHBECTHLIMOHHBIX TaeB, MPU3HAETCS CyMMa
JICHEKHBIX CPEJICTB, OJyYeHHAas OT YIPaBISIOUIe KOMITAHUH.

CrpaBeuinBasi CTOMMOCTD 00513aTENILCTB 110 BBITUIATE JOXOJOB IAWIIMKAM OLICHUBACTCSA B CyMME
JIEHEKHBIX CPEJICTB, MPUUYUTAIOMIMXCS K BBIIIATE BiIaJeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeyITMBO CTOMMOCTBIO 005I3aTENILCTB, MOJISKANTUX UCIIOTHEHUIO 3a cueT akTuBoB DoH/Ia, B
TOM YHCJIe 00S3aTENILCTB IO BBIIIJIATE BO3HATPAXKIACHHS Y IIPaBIISIIONIeH KoMaHuu, CreruaIn3upoBaHHOMY
Jleno3utapuio, ayIuTopy, JUIy, OCYIIECTBISIONIEMY BEJCHIE pEeecTpa BIIaeIblIeB HHBECTUIIMOHHBIX 1TaeB
®doHa, 003aTENLCTB 10 YIUIATE CYMM CKHIIOK C paCYeTHON CTOMMOCTH WHBECTHUITMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympasisionied komnanuu Ponna u (Wik) areHTam Io
BbIjIaue, IMOTANICHUI0 M OOMEHY HWHBECTHIIMOHHBIX I1aeB, a TaKke 00s3aTeNbCTB 1O OIUIATe MPOYUX
PacxolloB, OCYIIECTBISIEMBIX 3a cueT umyliecTBa @oHIa B COOTBETCTBHU C TPCOOBAHUSAMU JICHUCTBYIOMICTO
3aKOHOJIATENILCTBA, MPU3HACTCS CTOUMOCTh BO3HArpaxkieHus (yclnyr, CKHIKH, HaJ0aBKH)/UHBIX
0053aTeNLCTB, PAacCUMTaHHAS HUCXOIs H3 ycioBuid a0roBopoB (IIpaBuil JTOBEPUTEIHHOTO YHPABICHUS
umyiectsoM DoHja)’ WIM yKa3aHHas B IEPBUYHBIX yYETHBIX JOKyMEHTaX (aKTaX OKa3aHHBIX YCIYT,

5 B coorserctBun ¢ 1. 4.49 KoHueNTyalbHBIX OCHOB (DMHAHCOBOM OTYeTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
MPHU3HAIOTCSA, €CIM BO3HMKAeT YMCHBIICHHE B OyAyIIMX SKOHOMHYECKHX BBITOJAX, CBS3aHHBIX C YMCHBLICHHEM AaKTUBA MU
YBEJIMYCHHEM 00513aTeIbCTBA, KOTOPBIE MOT'YT OBITh HA/ICKHO H3MEPEHEL.

IIporHo3Hble 3HAuCHMS O00A3ATENBCTB, PACCUMTAHHBIC YTpPaBIAIOLICH KOMIaHWEH, mpenoctaBisitorcs B Creluaan3upOBaHHBIA
JIeIo3UTapuii Ha Kaxyto naTy onpeencHus CHA ¢ yka3aHHUeM 1epuosia BIOOPKH U OOBSACHSIONINX HEPEMEHHBIX.

Jlnst meneil anmpoKCHMamuM pa3Mepa 00s3aTENbCTB HCIIONB3YeTCsl CTATHCTUKA 3a mocnequue 12 (/IBeHanmaTs) MecsIes,
npenuectBytommx aare onpeneneuus CUA [MUD. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ| allpPOKCHMALUH PUMEHHM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a Mocienanue 2 (1Ba) Mecsiua, npeAmecTByomux nate onpeaenenus CUA ITU.
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BBICTABJICHHBIX CYETAaX, IPHUKa3aX, WHBIX JOKYMCHTaX, MOJTBEPKIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHBIE C HEJBUKUMBIM UMYIIECTBOM).

OreHKa UHBIX BUJIOB KPEIUTOPCKON 3a10JIKEHHOCTH :

Kpenuropckas 3al0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEAUTOPCKAsl 3aJ0JDKCHHOCTh IO HaJoram,
00s13aTeNbCTBA 1O  BBIIUIATE BO3HArpaKAEHHs Ympasismomeid kommanuu, Crenuain3upoBaHHOMY
Jeno3uTapuio, ayAuTopy, JUIY, OCYIIECTBIIIONIEMY BeICHHE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX TTacB
®oHpma, 0053aTENBCTB MO YIUIaTe CYMM CKHIOK C PacueTHONH CTOMMOCTH MHBECTUIIMOHHOTO mas (HaabaBoK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympasisionied komnanuu Ponna u (Wik) areHTam Io
BBIJlade, NOTANICHWI0O W OOMEHy WHBECTHLIMOHHBIX IIaeB, a Takke KPEAWTOPCKas 3aI0JDKEHHOCTB,
TOJyTeKamasi TOTAIICHUI0 JCHE)KHBIMH OICHWBAaeTCSl B HOMHHAJIBHON CcymMMe oOs3arenbcTBa (IUis
3aiiMOB/KPEIUTOB IIOJIYUYECHHBIX: OIIEHUBACTCS B HOMHUHAJIHHON CyMMe 3aiiMa IUTIOC HAYWCIIEHHBIE, HCXOIS
U3 MPOLEHTHOM CTaBKM IO JOTOBOPY 3aiiMa/KpeauTa, MPOLEHTHl Ha JaTy OLIEHKH), IOJUIeXkAIIero oIuiaTe
VYnpasmnsromeit komnanueir @onna.

KC; Kpenuropckas 3aI0KEHHOCTh, IOJUIEXKAIIasi TIIOTAMICHHI0 WMYIIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAllUM U APYT'MM AHAJIOTUYHBIM JOTOBOPaM, OLIEHUBAECTCA 10 CTOUMOCTH MMYILECTBA,
HOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPSAIKOM OIPEAEICHUs CHPaBEAJUBOM CTOMMOCTU TAaKOIO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBuiamu.

ITomyueHHbIe IpeaONIaThl OLIEHUBAIOTCS B CyMME MOJIyUYEHHBIX JEHEXKHBIX CPEACTB.

IV.Onpenenenne py0/1eBOro 3KBHBAJIEHTA  CIPAaBeIJIMBOM  CTOMMOCTH,

onpeaeieHHON B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOSI3aTENBCTB, BBIPAKEHHAS B BAIIOTE, OTIMYHON OT BAJIFOTHI
pacuera CUA, npuanmaetcst B pacuet CUA B Bamore onpeneneans CHA mo Oup:keBoMy KypCy 3aKpBITH
(TOD) ITAO «MockoBckasi Ouprka» Ha JaTy ONpeNeIeHHs X CIpaBeIMBOW CTOMMOCTH (nanee aara —1T).
Ecmu O6upxkeBort kypc 3akpeitTis (TOD) ITAO MockoBckass bupxa Ha maty T oTcyTcTByeT, TO IS
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparum.

B ciyuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHON BaJIFOTHI, B KOTOPOM BBIpa)kKeHa
CTOMMOCTbH aKTHUBOB/00S3aTeNbCTB, K BaoTe onpeneneHuss CHUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTpPaHHOH BamioThl U BamioToil ompenenenus CUA, onpeznenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 110 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranosienHoro Intercontinental Exchange
(ICE) ¢ (kpocc-Kypc HHOCTPaHHOM BaJIFOTBI, ONPEIENEHHON uepe3 amepukanckuii gosap (USD)).

V. Ilopsinok pacuyeTa BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPAKICHUS W
HCNOJIb30BAHMST  TAaKOr0 pe3epBa, a TakKKe TMOPSA0K  y4eTa
BO3HATPAXKIEHUIlT M  Pacxol0B, CBSI3AHHBIX C [IOBEPHUTEJIbHBIM
ynpasJjieHneM ®oHa0M.

PesepB Ha BBITUIATY BO3HATpPaKACHHS (HOPMHUPYETCS OTIACIBFHO B YAaCTH pe3epBa Ha BHIILIATY

BO3HATPAKACHUS YIPABIAIOMIEH KOMIAHWA M B YacTH pe3epBa Ha BHIIIATY COBOKYIIHOTO

BO3HATPaXKACHUS CIECIHAIN3UPOBAHHOMY JIETIO3UTAPHUIO, Ay TUTOPCKON OpPTaHU3aINY, OLEHIIUKY

[MU® u nuny, ocymecTBISIONIEMY BEACHHUE peecTpa BiaJeiblieB MHBECTULIMOHHBIX maeB [TNd

(manee — pe3epB Ha BBIILIATY MIPOYHUX BO3HATPAKICHUN).

Pesepr Ha BBITIIATY BO3HATPAXKACHUI HAYMCISICTCS U OTPaXKaeTCs B cocTtaBe obs3aTenseT [TND

B TCUCHHE OTYCTHOrO rojia: ¢ HanboJee Mo3AHEH U3 IBYX AT — IaThl HAYalla KaJICHIapHOTO rojia

WK ATkl 3aBepiicHus (OKOHUaHU ) GOPMUPOBAHUS - 10:

. JIaThl OKOHYAHUS KaJeHIapHOTO roJia;

. aThl BO3HUKHOBEHHWS OCHOBaHWSA Hisi mpekpamenus [IM® (He Brimodas nmarty
BO3HUKHOBEHHS OCHOBaHWs misi mpekpamienus [IM®) B wacTu pe3epBa Ha BHILIATY
BO3HATPAXKACHUS YIPABIIONICH KOMIAHHM;

. Hambosiee TO3MHEW W3 J[ABYX [aT TNPH NPEKPalleHWH - OaThl OKOHYAHHS IIpHeMa
TpeboBannii kpeautopoB I[IM® wim naTel OKOHYAHWS pPEaTU3allid BCETrO0 HMYIIECTBA
[MN®.

Pe3epB Ha BbImnaTy Bo3HarpaxaeHuil Hauucnsetcs cornacHo npasunam Y [TN® napacTarommm

B naTy nocTymieHust JOKyMEHTa, MOTBEPIKAAIOIIEro OKa3aHHbIE yCIIyTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00S3aTEIbCTB
JI0 X PEAIbHOTO 3HAYCHHSI.

ANMpoKCHMALMH HE MOUISKAT PACXOAbI 10 BO3MEIICHHIO 3aTPAT BBILICCTOSIIHMX JEMO3UTAPHEB [0 XPAaHCHHE W/WIM y4ETy mpaB Ha
LeHHble OyMaru, mepeBoiy LEHHbIX Oymar. BenudmHa KpeIMTOPCKOM 3a[0/DKCHHOCTH 10 TAaKMM PacXojaM, OIIaddBacMbIM B
COOTBETCTBHM C JOTOBOPOM 00 OKa3aHHM YCIyT CICLHATH3UPOBAHHOTO [CHO3UTApHs, ONPEACIICTCS HAa OCHOBAHUM JTOKYMCHTOB,
MOATBEPKAAIONINX OKA3aHHBIC YCIYTH.

¢ Oduumansnas uHopmanus my6IuKyercs Ha caiite Murtepgaxc: https:/rd.interfax.ru/markets/main/forex
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UTOTOM W OTpaxkaeTcs B coctaBe oOs3aTenbcTB [IM®D Ha nmaty ompenenenuss CUA B TeueHHE OTYETHOTO
roma:
- KXKIBIH Mocie Ui pabounii IeHb KaJCHIAPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHus AJis npekpauieHus [IN® (BKI0YnTENIbHO)
- Ha KaXxxayto aaty onpeaenenus CHA ITND

Pesepr Ha BHIDIATY BO3HATPKACHWS YIPABIIOMICH KOMIIAHMM W pE3epB Ha BBIUIATY MPOYMX
BO3HATPAXKICHUI PACCUUTHIBAIOTCS OTACITBHO KaXKIBIH B CBOEH YacTH (llayiee BMECTE U 10 OTACIHHOCTH —

YJacTH pe3epBa Ha BBITUIATY BOZHATPAXKICHUS).

[pusnanue W omjaTta 00S3aTeIbCTB MO BHILUIATE BO3ZHATPAKICHHS YNPABJSIONIEH KOMIAHUH,
CHEeNAJU3MPOBAHHOIO JeNMO3HTAPHS, CNIENHATN3NPOBAHHOTO PErHCTPATOPAa, AyINTOPA, OHEHIINKA B
NMeproJ NMPHOCTAHOBJIEHNS BBIJa4M, MOTalieHHs] W O0MeHAa WHBECTHMIMOHHBIX NMaeB B CBA3H €O
CJI0KHMBIIeHicsl HA (PMHAHCOBOM PBIHKE IKCTPAOPAUHAPHOI cuTyanueil (B TOM 4HcJIe ¢ BBeICHHBIMHA
HEIPYKEeCTBEHHBIMH IOCYTapCTBAMU OTPAHNYECHHSIMH)

[Ipu3Hanne wu ormiata o00s3aTEIbCTB 1O BBIIUIATE BO3HATPAXKICHHUNA  YIPABISIONICH KOMIIAHHH,
CIICLIMATIM3UPOBAHHOMY  JICTIO3UTAPUIO, ayJAUTOPCKOM opranuzanuu, oueHmuky [MMO u auny,
OCYILECTBIISIONIEMY BEJICHHE peecTpa BIaIebIeB MHBECTUIIMOHHEIX maeB 11D, B TeueHne KaneHAapHOTO
ToJja MOXKET OCYIIECTBIATHCS 0e3 HAYMCICHHS pe3epBa Ha BHIIIIATY COOTBETCTBYIOIINX BO3ZHATPAXKICHUI,
TIPY OJHOBPEMEHHO COOJIIOJICHUN CIEAYIOMNX YCIOBHMA:

1) mpu3HaHuWe © oOIJIaTa oO0s3aTeNCTB 10 BBHIIUIATE BO3HATPaXICHUH 03 HavHMCICHHS pe3epBa
OCYILECTBIISICTCS IO MOMEHTa BO30OHOBJICHHS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [TMD;

2) HauuCICHWE M OIulaTa O0s3aTeNbCTB 110 BBHIIUIATE BO3HATPAKACHUH OCYILIECTBISICTCS B Ipeiesax,
ycTaHOBIICHHBIX B [IpaBuiax noBepurenbHOro yrpasienus [IM® npenenbHbIX pa3MepoOB BOSHATPAXKICHHA;
3) Ynpasnsiomast KOMIIaHHSI IPU ONpeieNieHHH (pakTHUECKOTo pa3Mepa BO3HArpaJeHUs] pYKOBOICTBYETCS
(haxTOpamMH BO3MOXKHOT'O HEOOOCHOBAHHOTO 3aBBIILICHMS! BO3HArpaXKJICHWs, YKa3aHHBIM B NUcbMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).
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Oco6eHHOCTM pacuyeTa pesepBa Ha BbiMJlaTy BO3HarpakaeHus
ynpasssilollen KOMMNaHUU U pe3epBa Ha BbiNJiaTy NPoOUYMX BO3Harpa>kaeHuin B
3aBUCMMOCTM OT YCJIOBUM nopsiaka onpeaesieHUus pasMmepa YKa3aHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix Mpasunamu Y NMUO.

1. Ecnnm B cootBeTctBMM c [paBunamm AY TNO® pasmep BO3HarpaxzaeHus
ynpasnswWen KOMMaHMM W obwero BO3HarpaxaeHus cneuuanm3MpoBaHHOMY
Aeno3sntapuio, ayANTOPCKOM opraHmsauumu, OUEHLNKY Mno n vy,
OCyllecTBAslOWEMY BefeHWe peecTpa BhajenbueB WHBECTUUMOHHbIX naes [MNO
(Banee - pasMep Npo4YMx BO3HArpaxaeHwi) onpegensiercs kak npoueHT oT CICHA
(6e3 ponMoNHUTENbHbIX OrpaHWYeHWin), TO Kaxaas 4acTb pe3epBa Ha BbinNaTty
BO3Harpa)kaeHuii onpegenseTcsa B cieaylowem nopsigke:

e Ha Apyrue gHu onpepeneHms CHA (3a ucknwyeHnem nepsoro pabouyero AHSA

OTYETHOro roga):

d-1 N
(CYA[™ +3.CH4) D (xT,)
_ t=1

S, = -3's,,
i D T k

roe:
k — NOpsiAKOBbIN HOMEp KaXAoro HauyucieHus pesepBa B OTYETHOM roay,
MPUHMMAOLWMI 3Ha4YeHns oT 1 0o i. k=i — NopsAKOBbLIN HOMEp MocAeaHero

(Tekywero) HauYncneHnst pesepsa;

S,- CyMMa Kaxgoro rnpou3BeAeHHOro B TeKyLleM OTYETHOM roay
HauUCNeHnsa pes3epBa;

S;- cyMmMa ouepenHOro (TeKyLUero) HauYMC/IeHUs pesepsBa B TEKYLUEM OTYETHOM
roay;

D - konnyectBo pabounx gHen B TEKYLLEM KaneHAAapHOM roay;

T, - xonunyectBO pabounx OHEN nepuoga, OMNpenesieHHOro C Havana TeKyllero
OTYETHOrO roaa Ao (BrIoYas) AaTbl HAUYNCIEHWS pe3epBa I, ;

t - nopaakoBbIi HOMep paboyero AHS, NpuHagnexawero nepuoay, 3a
KOTOpbI onpeaeneHo 7, MpuHMMaKOWMIA 3Havenns ot 1 go d. t=d -

NOpsiAKOBbIN HOMep paboyero AHA HauMcneHns pesepsa S, ;

CY4 - cTouMOCTb UYMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHeL, Kazgoro pabouero

OHs t, 3a nckntovennem gHs d. Ecim Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTsytowmin gHo t pabounii AeHb OTYETHOIO

roaa.
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CY4 [** - pacyetHaa (MpomexyTouHas) BenmumHa CHA Ha paty d, B KOTOpOM

HauncnsieTcs pesepsB S, onpeneneHHasi C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansaTon no dopmyrne:

2T 2 (,,T,)

T e
(AKmuebzd—Kmd—i-ZSk)—(ZCQAI* ! 5 ! )
Cqumclt — k=1 < t=1 5
> T 2x,,T)
n=1 + n=1
(1+( d d ))
D

;

Axmuebl ;- pacyeTHas Be/MYMHA aKTMBOB, BKJ/oYas [AebUTOpCKylo
3a40/KEHHOCTb  Ha aaty d. [JebuTopckyt 3aA0/MKEeHHOCTb Ha apaTy d
HEeo6X0ANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHWi MU pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpaBnsawouein koMmnaHuern ms rNU® BosHarpaxaeHuit, HaUMC/EHHbIX B AaTy
d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHOM BeIMUMHBI aKTUBOB Ha aaTy d
YBE/IMUUTb CYMMY aKTUBOB Ha CyMMY yMJjlayeHHbIX BO3HArpaxaeHui B AaTy

d.

Km, - BenuumMHa KpeaUTOPCKOWN 3aA0/MKEHHOCTU 6e3 yyeTa HauucCieHHbIX

BO3HarpaxxaeHuit Ha paTty d, BKOYas OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxxaeHums Ha gaty d-1, roe d-1 -npeawecTtsyowmn paboumn aeHb

pate d.
i—1

ZSk' obwas CcyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHwus,
=1

Ha4YMC/IEeHHbIX C Ha4yana roga 4o Aathl d.

X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLASA:
Xykn - pa3Mep BO3HArpa>xaeHus ynpaBnﬂrou.l,eVl KOMMNaHMMN OTHOCUTENIbHO

CIrCYA, ycraHoBneHHbI npaBunamu Y MU (B aonsix), ASACTBYOWNIA B TEUEHUE

nepviopa T, ;
x,,pn - COBOKYMHbIA pa3Mep BO3HArpaXKaeHWn  cneunannusnpoBaHHOMY
AEeno3nTapuio, ayaMTOpPCKOW  OpraHusauuu, oueHwuky [MNA® n  aunuy,

OCYLLECTBNSAOLWEMY BefeHWe peecTpa BnajesfbleB UHBECTULMOHHbLIX raes NN,

oTHocuTenbHo CICYA, ycraHoBneHHbit npaBunamm Y MU® (B gonsx),
AEACTBYIOLLMIA B TedeHne neproga 71, ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;
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X, - KaXfas npoueHTHas CtaBKa, OelCTBOBaBLUAs B TeyeHne nepmoaa Ti ’

T - xonuyectso pabounx AHel nepvoAa, B KOTOPOM [eicTBOBana CraBka X, ,

n

N
npuHaanexawee nepvoay 7., rae 1, = ZT,, .

n=l

Ay A7 i Ay
D F ) D (F Ty ) DIC Y I € A iy
g Gy Ty | %ol + 2= r=l + 2L
1'.rl 4 ( T T, ) ( T T, ) | he
G| 1+
h Jil

3HayeHunsa

OKpYNAOTCS.

CYA4

S, o
OkpyrneHue npu pacdete ‘ un NpoOM3BOAUTCA Ha KaXxaoM AeUCTBUWU [0 2-X

3HAKOB Mocsie 3ansaToMn.

2. Ecnn B cooTteBeTcTBUM C lNpasunamun Y MU pasMep BO3HarpaxaeHus
ynpasnsaoLwWen KOMNaHnm nnm obwmn pasMep nNpoymMx Bo3HarpaxxaeHmin He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, wn BelnymHa pe3epBa Ha BbiMJaTy Takoro
BO3HarpaxxaeHms MoxeT 6biTb onpepeneHa Ao pacdeta CICYA Ha paty d, 1O A4ns
pacdeTa ApyroMm 4acTu pe3epBa Ha BbinjaTy BO3HarpaxaeHus, KoTopas
onpeaensieTcsd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytoTca opMynbl,

yCcTaHoBfeHHble n.1 HacTtodwero [llpunoxeHua. [lpu 3TOM B pacyeTe BeSINYUH

it | ;M CqA lpacq

nnn YUYnUTbIBAlOTCA  cnegyruime 0co6eHHOCTM B  OTHOLLUEHUMU

HEKOTOpPbIX NoKa3aTenemn:
i-1
25k
- pacyeT nokasatens k-l npomnssoamTca 6e3 yuyeTa pa3Mepa pesepBsa,
HA4YMCNEHHOro C Havasna roga Ao gatbl d, B OTHOWEHMM TOro BMAa BO3HArpaXaeHui,

nopsAoOK pacyeTa KOTOPOro He yCTaHOBJeH, Kak npoueHT oT CI'CYA;

Km,
- nokasaTenb "

Kml BK/toUaeT B cebs npeaBapuTenbHO pacCUYMTaHHYH
Ha pgaty d BenuMuuHy pe3epBa K HauyMCEHUIO TOro Buaa BO3HarpaxxaeHwus, pasmep
KOoToporo B cootBeTcTBuM c [pasunamu Y MNMNO He ycTaHOB/IEH, KakK MNPOUEHT oT
CIrCHA;

- B pacyeTe WUCMNOJb3yeTCd WM TONbKO 3HayeHue XyKn, ecin pasmep
Bo3HarpaxaeHusa YK onpepensercs kak npoueHT ot CFCHA wnmn Xnpn, ecnm obwui

pasMep NpoYmx BO3HaArpaxaeHun onpegensietca kak npoueHT ot CICHA.

3. Ecnn B cootBeTcTtBMM C MNpasunamu Y NMNO pasmep BO3HarpaxaeHus
ynpaBnsoLwen KOMNaHmM u obwuin pasMep MpoYMX BO3HArpa4eHuin yCTaHOBJIEHbI

Kak npoueHT ot CIFCHYA, HO Npu 3TOM XOTS 6bl OAMH N3 HMX OrpaHMYeEH NpeaesibHOWN
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(PUKCMpPOBAHHOIM BeNUMYUHOW, TO AN pacyeTa pesepBa Ha BO3HArpaxaeHue
ynpasnsloWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HaArpa)KaeHusl MCrMosb3yoTCs

¢bopMynbl, ycTaHoOBNeHHble N.1 HacToswero [puNoOXeHUs, MpyM 3TOM B pacyeTe

erﬂ ‘_iﬁ'ﬁ'.l:-"t Cq pacu

BENMNYUH nnn 1 YUYUTbIBAOTCA cneagyrwmne 0COH6EHHOCTM B OTHOLLIEHUN

HEKOTOPbIX nokasaTenen:

- MepBOHa4yanbHO pacyeT MPOM3BOANTCHA B COOTBETCTBMM C M.l HacTosLwero
MpunoxeHns, Kak ecnum 6bl 3HaA4YeHUs pasMepa BO3HarpaxkaeHws yrnpasnsoLlen
KOMMNaHun n obwero pasmepa npoYmnmx Bo3HarpaxxgeHum 6biam 6bl TONbKO MpoLEeHTaMun
oT CF'CYHA 6e3 yCTaHOBJ/IEHHbIX OrpaHUYEeHN;

- NOSly4YeHHOEe pacyeTHoe 3HayeHuMe TOW uvacTu pe3epBa Ha BbInaaTy
BO3HarpaxaeHus, Kotopass orpaHn4yeHa (uUKCUpOBaHHOMW BenuumHon B lpasunax AY
MA®, cpaBHMBaeTCs C YCTaHOBJEHHbIMWM OFpaHUYEeHUsIMKU, W  onpenensercs
OKOHYaTesNbHas BeNMYMHa TakoM 4yacTu pesepsa Ha aaty d, npu 3ToM:

e eCnu pacyeTHOe 3HadeHuWe yaoBAeTBOpsSeT AOMNOJHUTENbHOMY
OorpaHunyeHuto, yctaHoBneHHoMy [lpasunamu Y MUD, To Takad
YacTb pe3epBa NPU3HAETCA OKOHYaTENbHOM Ha AaTy d;

e eCNu pacyeTHOe 3HayeHwe He yaoBAeTBOpSeT AOMNONHUTEbHOMY
orpaHu4yeHuto, ycTtaHoBneHHoMmy [lpasunamu OY T[MNO, TO
OKOHYaTenbHas Benn4YMHa pe3epBa Ha AdaTy d nepecyuTbiBaeTcs
ncxoast U3 MGUKCMPOBAHHOMO OFrpaHMYeHuns;

- eC/lIM OKOHuYaTeslbHas BeJIMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa uncxoada wm3 (bMKCVIpOBaHHOFO OrpaHnyeHnsa, To Aanee OCYLWECTBNAETCA

CTAFS g CHA

rnepecyeT nokasaTesien C uUenbl nepecyeTa BTOPOK 4acTu
pesepBa Ha BoO3HarpaxgaeHue (KoTopas onpegensierca kak npoueHT ot CICYA 6es
OrpaHM4yeHunin) B Nopsigke, yCTaHOBIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu aToM
paccyMTaHHas B HacCTOsLWeEM MyHKTe OKOoH4YaTenbHas BenuMuumHa 4acTu pesepBa Ha
BO3HarpaxkaeHue, Ang uUenen anbHelnwero pacdera no n.2 paccMaTpuBaeTcs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpOM u3BecTeH (ompeaeneH) Ao

pacyeta CI'CHYA Ha paTy d.

4, Ecnn B cootBetctBuM ¢ [lMpasunamu Y TMNO pasmep OA4HOro u3
BO3HarpaxgeHun (ynpaBnsioowen KOMAOAHUM  WAW  MNPOYMX  BO3HarpaxaeHui)
yCTaHOB/EH B BUAe PUKCUPOBAHHON BeINYMHBLI 6€3 AONOAHUTENbHbIX OrPaHUYEHU B
Bmae npoueHTta ot CIMCHA, a pa3mep apyroro onpegeneH, Kak npoueHt ot CICHA u
OorpaHuyeH npegenbHo GUKCMPOBAHHOW BESIMYMHOM, TO paCyeT pe3epBa Ha BbinaaTy
TOro Bmaa BO3HarpaxaneHusi, pasmep kotoporo 3aBucuT oT CICHA u orpaHuyeH

npe/J,eanoﬁ CbVIKCMpOBaHHOﬁ BeﬂMHMHOVI, OCYLWECTBNAETCA B cneayrolweM nopagke:
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- NMepBOHa4YasibHO pacyeT OCYLLeCTBMSEeTCA B COOTBETCTBMM C M.2 HaCToSALWero
MpunoxeHna Aanga onpeaeneHna pacyeTHOro 3HayeHus 4acTu pes3epBa Ha
BO3HarpaxaeHue B Bmae npoueHTta ot CICHA Ha agaTty d;

- NONy4YeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBAEHHOro kKak npoueHT oT CICHA, cpaBHMBaeTCda C YCTaHOBMEHHbIMW B
Mpasunax OY TUN® orpaHUYeHUsMU, W oOnpeaenseTcsd OKOoH4YaTeNbHas BennymHa
TaKol yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HauveHue yAoBneTBopsaeT yCnoBUIo
(PUKCNPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [pasunamu AY
MN®, To Takas 4YacTb pe3epBa NPU3HAETCA OKOHYATEsNIbHOM Ha AaTty
d;

e eCNM pacyeTHOe 3HayeHMe He yaoBreTBopseT (UKCMPOBAHHOMY
OorpaHunyeHuto, YyctaHoBneHHomy [lpasunamu M4Y T[MAO®, TO
OKOHYaTenbHasl Be/lM4YMHa pe3epBa Ha gaTty d onpepensercs

ncxoas ns GUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBetctBUM C [llpasunamun Y [MUD pasmep ogHOro u3
BO3HarpaxaeHun (ynpasnsioowen KOMAOAHUM  WAW  MNpPOYMX  BO3HarpaxaeHui)
yCTaHOBMEH B BMAe (PUKCUPOBAHHOW BEINUYMHBI C AOMOSHUTENbHBIM OrpaHU4YeHneM B
Buae npoueHTta ot CIFCHYA, a pa3smep gpyroro onpegesneH, kak npoueHT ot CIFCHA 6e3
AOMOSNIHUTENbHbLIX ~ OFpaHMYEHWll, TO pacyeT pes3epBa Ha BO3HarpaxaeHue
yrnpasnsoLWen KOMMNaHMM U pe3epBa Ha Npoyme BO3HArpa)kaeHums OCyLLecTBAsSeTCs B
cneaymouwem rnopsake:

- NnepBoOHayaslIbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnss C UCMOJSIb30BaHMEM B pacyeTe TONIbKO 3HAYeHWN B Buae npoueHTa oT
CIrCHYA, T.e. paccumTbiBalOTCS NpefesibHble 3HaYEeHUSA pe3epBa Ha BO3HarpaxaeHue;

- farnee paccuuTbiBaeTca ycTaHoBneHHas lNpasunammn Y NMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpeneneHHas B Buae PUKCUPOBAHHOM BESINYMHBI, U
CpaBHMBAETCS C MOSIyYeHHbIM MNpefesibHbiM 3Ha4YeHWEM B MepBOHadasibHOM pacyeTe,
npu 3TOM:

e ecnn (dukcnmpoBaHHas BeNMUMHA 4YacTU pe3epBa Ha BO3HarpaxaeHue
YAOB/ETBOPSAET pacCYNTAHHOMY OrpaHuMYeHuo B BUAE MpoueHTa oT
CIrCyA, ycraHosneHHoMmy [lpasunamu Y TU®, TO ocywecTenseTcs
nepecyeT 4acTu pe3epBa Ha BO3Harpa)kaeHwe, KOTOpoe YCTaHOBJSIEHO
ToNbKO B BMAe npoueHTa oTr CICHA B COOTBETCTBUM C M.2 HACTOSALWEro
MpunoxeHns, © MNONy4YeHHble 3Ha4YeHMs JacTelh pesepBa Ha
BO3HarpaxkaeHue NpmM3HalTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn GUKCUpoBaHHAsA BESIMYMHA YacCTuM pe3epBa Ha BO3HarpaxaeHue He

YOOB/IETBOPSIET PACCYMTAHHOMY OrpaHMYeHU0 B BUAE MpOLEHTa OT
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CIrCuyA, TO OKOHYaTe/NbHbIMM npusHawTCcA nepBoHayvasbHO
paccuMTaHHble 3Ha4YeHUs 4acTel pe3epBa Ha BoO3HarpaxnaeHue,

onpeaeneHHble, Kak rnpoueHT oT CICHA.

Pasmep copMMpOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpa)kaeHWs yMeHbluaeTcs Ha
CYMMbl HA@4YMC/IEHHOro B Te4YeHMe OTYETHOro roga BO3HarpaxaeHus ynpasnstoLlleln
KOMMaHuUK, crneumanmamMpoBaHHOMY Jeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHus B lMpasunax Y NMUO® ayamTtopcKkoi opraHmsauunm), oueHwmky MU
U nuuy, OCYyLLecTBASALWEMY BefeHue peecTpa BnajenbueB WHBECTUUMOHHbLIX Maes
MnNo.

MpeBbllWeHMe pe3epBa MpPU HAYUCIEHUM BO3HArpa)kaeHus ynpaBnsiiowen KoMnaHum,
BO3Harpa)xaeHus crneumann3mMpoBaHHOMY Aerno3uMTapuio, ayauMTOPCKOM OpraHmsauunm
(B cny4yae ykasaHus B [lMpaBunax AY MUO ayamTtopckoli opraHusaummn), OLEHLLMKY
MN® wn nuuy, ocywecTsBnsloWeEMY BeleHWe peecTpa BajenbleB WMHBECTULMOHHbIX

rnaes NMN®, B TeueHUe KaneHA4apHOro roga He AonyckKaeTcs.

He wcnonb3oBaHHbLIN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HarpaxzaeHus NoanexXuT BOCCTAaHOBNEHUIO MO OKOHYaHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHSA roga, cneayluwero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoyYMx [AOX0AO0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTca npu nepsoMm onpegeneHmn CHA TMUO B roay cneaywwmm 3a

OTHETHbLIM rogoM.

VIL.Ilopsiaiok  yperyJMpoBaHUsl  pasHOIJIacMii  Mexay  YHpasislomein
KoMnaHue 1 CrnenHaJan3MpoBaHHbIM JEMO3UTAPHEM NPH OIpedeJeHHU

CTOMMOCTHU YUCTHIX aKTUBOB

[Ipu oOHapyKeHHH pPACXOXICHUI B pacyeTe CTOMMOCTH YHCTHIX AKTHBOB, MPOU3BEICHHBIM
Crienanu3upoBaHHBIM  JICTIO3UTAPUEM W YIPABIAIONICH KOMIIAHUH, YTPABISIONECH KOMIaHHUU
HEOOXOTUMO B KpaTYaHIINi CPOK MPEIIPUHSITE BCE HEOOXOMMBIC MEPBI IJIsl YPEr'yJIMPOBAHUS BOSHUKIITHX
pasHornacuii. CTOpOHBI BIpaBe NOTpPeOOBaTH JAPYr y Ipyra JoOble IOKYMEHTHI (WJIM WX KOIIHH),
HNOATBEpXkIaoNe (aKThl HAMPABICHUS/TIONYYCHUS] PACIOPSDKEHUI MO cueTaM, a TakKe HWHbIX
JIOKYMEHTOB, HEOOXOAUMBIX JIJIsI BBISICHEHUSI IPUYNHBI M YCTPAHEHHS OOHAPYKEHHBIX PACX0XKICHHIA.

B cnydae eciu pacxokAeHHs He ObLIM YCTPaHEHbI [0 HCTEYCHHUsI MPENebHOr0 CpoKa
npepocTaBieHnsi OT4eTHOCTH, CHenuanu3upOBaHHBIA JEMO3UTapuil W YNpaBisiomas KOMIAHUS
COCTABIISIIOT aKT O MPUYMHAX PACXOKICHUS JaHHBIX B CIIpaBKe O CTOMMOCTH YHCTHIX AKTUBOB.

[Ipu oOHapyCHUU PACXOKICHUN B pacdeTe CTOUMOCTH YHCTHIX aKTHUBOB, CIICIIUATN3UPOBAHHEII
Jerno3uTapuil m3BemaeT bank Poccuu 0 HEBO3MOXKHOCTH MIPOU3BECTH CBEPKY PACUCTOB CTOMMOCTH YUCTBIX
AKTHUBOB.

ITepepacuer CHA.

B crnydasx m3MEHEHHs NAaHHBIX, HA OCHOBAaHMHM KOTOPHIX Obla OMpeAesicHa CTOMMOCTH YHCTBIX
AKTHUBOB, CTOMMOCTb YHCTBIX aKTHBOB ITOJJICKHUT IIEpepacyery.

Ecimu BEIsIBIIEHHOE OTKIIOHEHHE HCIIOJIB30BAaHHON B pacdeTe CTOMMOCTH aKTHBa (00s3aTenbCTBA)
cocrasisieT MeHee ueM 0,1% koppextHoit CUA, n oTkinonenne CHA Ha MOMEHT pacueTa COCTaBIISIET MCHEE
0,1% xoppextaoit CHA, Ynpasmstromas komnanns 1 Crenuain3upoBaHHBINA JETIO3UTApUil OTPENeIsIoT,
HE TMPHBEJIO JIM BBIABICHHOE OTKIIOHEHHE K IOCIEAYIOIIMM OTKIOHEHHSM, B YacTH HCIOJIH30BAaHHOU B
pacuere cTouMocTH akTuBa (o0s3atenbcTBa) u CUA, cocrasisitomum menee 0,1% koppektaoit CHA u He
npousBoisaT mnepecuer CYA W pacyeTHOW CTOMMOCTH OJHOTO HHBECTHLIMOHHOTO THas, 4YHCIa
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WHBCCTUIIMOHHBIX TIIa€B Ha JIMICBBIX CUCTAaX BJIAJACIIBICB (33 HUCKJIFOYCHHUCM  BbISBJIICHUA Q)aKTa
HCCBOCBPEMCHHOI'O HpI/I3HaHI/IH/Hp€KpaHI€HI/IH IMpU3HaHUA aKTUBa (06H3aT€.HLCTBa) BHC 3aBHCHUMOCTH OT
CTOUMOCTH TaKOI'O aKTHBa (06H3aT€J'II)CTBa). anaBJm}omas{ KOMIIaHUs U CHCHI/I&J’II/I?)I/IpOBaHHLIﬁ
;[en031/1Tap1/1171 00s13aHbI MPUHATH MCPBI I MPCAOTBPAILICHUA €T0 TOBTOPCHUSA.

IIpunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeAUTHBIX PUCKOB

OmnepanunoHHasi Ae0UTOpPCKasi 3aJ0/KEHHOCTh — eOUTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO OIEPAMOHHOTO IMKIIA, KOTOpas OyAeT rmoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroammx llpaBmmax ompemenennss CYA B cioydae NPOCPOYKH HCTIOTHEHHS
00s3aTensCTB.  JlOMyCTHMBIE CPOKH MPOCPOYKH, YCTAHOBICHHBIC IS OMEPAlMOHHON IeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NPHBOJIUTH K TNPHU3HAHHIO OE3HAAEKHOW K IOJYYCHHUIO 33[0JDKCHHOCTH, a
TaKke K OOECLEHEHHIO 3aJOJDKCHHOCTH. Takas 3al0JDKEHHOCTh OyJeT peaii30BaHa YIpaBisioOLeH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIaJIbIBAIOLIMECS] B HOPMAJIbHYIO PBHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BUIOM JNEOMTOPCKOHM 3aJI0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
HPOCPOYKM M MCHOJHEHHSI 0053aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenus CUA, ecau MHOe HE MOATBEP)KIEHO BHYTPEHHEH CTAaTUCTHKON yHpaBisroUiei
KommaHuu. OnepanuonHas 1e0NTOpCKas 3aJ0KEHHOCTh OICHUBASTCS 10 HOMUHAITY B CIIy4ae OTCYTCTBHUS
HHBIX ()aKTOPOB 00ECIICHEHHSI.

Jebutopckas 3a10KEHHOCTB, 10 KOTOPOH BBISBICH OAWH WM HECKOJBKO NPU3HAKOB Ne(oiTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJAWH WM HECKOJBKO TPU3HAKOB OOCCIICHEHUS, yKa3aHHBIX B
pasmene 2 I[lpaBui, KpoMe IOIYCTHMOW HPOCPOUYKH O00S3aTEIHCTB B paMKaxX ONEPAMOHHOTO ITMKIA, HE
MOXeET OBbITh NPU3HAHA OIIEPALIUOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C IOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHON (HampuMep, €ClM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKoW
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA HPOBOJXUTH aHAIW3 YPOBHA pHUCKa MO JeOMTOpCKON
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBIM(HUIMPOBAaHA ONEPALMOHHOW, M IO HMHOW JEeOUTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOIHUTCS:

— Ha KXy OTUYETHYIO JIaTy, ycTaHoBiIeHHYIO0 [TpaBmnamu onpenenenus CHA [TND;

— [IPY TIEPBOHAYATIFHOM MPU3HAHUN TeOUTOPCKON 3aJ0TKEHHOCTH;

— Ha MOMEHT Tepexona AeOMTOPCKON 3aq0JDKEHHOCTH M3 CTaTyca «OMEpalMoOHHOW» B
CTaTyC «IIPOCPOUECHHOMW».

Jus  uweneid mpoBeneHWsS —aHaNM3a, YIpaBISONMAs KOMIIAHUS JIOJDKHA  HCIOJB30BaTh
000CHOBaHHYIO ¥ OATBEPXkKAAEMYIO HH(POPMAIINIO, IOCTYITHYIO €if 6e3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B npouecce ananu3za Ynpasisiomas KOMIIAHHS ONPEIEIISeT:

— BO3MOXKHOCTb KBUIM(HUKALUK IEOMTOPCKOI 3a0JKEHHOCTH B Ka4E€CTBE OINEPAL[IOHHON,
MpPU3HAHUE KOTOPOH OCYIIECTBISIETCS BIEPBBIE;

— HEOOXOMMOCTh W3MEHEHHs IMOAX0/Aa K y4eTy OeOMTOPCKOW 3aJ0JDKCHHOCTH, paHee
MIPU3HAHHOW OTIEPAI[MOHHOM.

KonTtpareHnT — nmumo, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIAM B COCTaB MMYILIECTBA
[TN®, u ypoBeHb KPEAUTOCTIOCOOHOCTH/(MHAHCOBOW HAJEKHOCTH/(PUHAHCOBOW YCTOWYHUBOCTH TaKOTO
JIMLa HEMOCPEJACTBEHHO BIIMSET Ha CHpaBeIMBYIO0 CTOMMOCTh akTuBa. Kontparentamu [IUD sBustorcs
SMUTEHTHI IIEHHBIX OyMar, 3aeMIIUKH 10 KPeIUTHBIM TOTOBOPaM, AEOHTOPHI IO TOTOBOPAM C UMYIIECTBOM
[U®, apernatopbl, OAHKH, KPSIUTHBIC U HEKPEIUTHBIC OPTaHU3AIMH U MPOYHE OOS3aHHBIC 10 aKTHBAM
[N nuua.

Hedoar - HacrymicHue (BBISABICHUE) JIFOOOTO U3 HUKEIEPEUYUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUs CUTYAIlMH Ha CPOKH, ONpPEIeIIseMbIe OTACIBHO JUIS PA3HOTO BHJA AKTHBOB/00SI3aTEIbCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBIIMH CPOK, HO OOJNBIIHIA, YeM JJs NMPHU3HAHHS ONEPaOHHON
3aJJ0JDKEHHOCTBI0, COOBITHE CUUTACTCSI TEXHUYECKUM J1ehosIToM):

— HapylieHHe 00s3aTeNbCTB [0 BBIMIATE JCHEXKHBIX CPEJACTB WIM [epeiade Ipas,
UMYILECTBA Mepel KPeUTOPaMHu/3auMO/IaBLIAMH,

— oOHapy)XeHHe KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKa HCIIOJHUTh BhILICYKA3aHHbIE
00s13aTeNIbCTBA B CHIIYy KaKHUX-THOO OOCTOSATENECTB 0€3 TPHHATHS CHENUAbHBIX Mep (HampuMmep,
peam3aum 3auora).

Hpeaem,m,le CPOKHU IIPpHU3HAHUSA L[e(i)O.HTa JJId pa3JIMIHbIX BUAOB 3a10JKCHHOCTU:
55



JeduTopckasi 3a10/2KeHHOCTh/00513aTeIbCTBA

Cpok
J1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIIHKOB

7 pabouux aHeH s

poccuifckux
o 7 smurteHTos/10 pabounx
O06s13aTeIbCTBA 110 OOIHUTAIUSAM POCCUHCKUX/HHOCTPAHHBIX YMUTEHTOB .
IHER I
WHOCTPaHHBIX

SMUTEHTOB
O0s13aTeIbCTBA 10 BBIIIJIATE TOXO0/a MO JTOJIEBBIM aKTHBAM POCCHUHCKUX / 25/45 mueit
HMHOCTPaHHBIX SMUTEHTOB®
O0s13aTenbCTBA IO 3aliMaM/KpEUTaM FOPUIHICCKHIX JIUI] 30 nueit

OO0s13aTEILCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx jueii

WHas 3amomkeHHOCTh GusndeckuX (B T. 4 UI1) v ropuarmdeckux JIUIl epe

D 90 mueit

B cirydae ecnm 1eOuTOp/KOHTPAareHT/SMUTEHT/3aeMITUK HAPYIIFII IIPEACTBHBIN CPOK, YKa3aHHBIN
B TaOiMIle BBIlIC, NMPH 3TOM CyMMa J0Jra He3HayuTelbHa (CyMMapHBIH JOIT KOHTPareHTa IO BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPENSIbHOI0 CpOKa MOTAIICHHs 3a0/DKEHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJbHON 3aJ0JKCHHOCTH OOCIYXHBAHHUC IPOHM3BOIMUTCS B
COOTBETCTBHUH C YCIIOBHSIMHU JIOTOBOpA C COOJIOICHUEM TpaduKa IUIaTeIKEH, TO TAKOE COOBITHE K NehOnTy
HC TPUPABHUBACTCA TMPHU HAIAYMM MOTHUBHUPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHUHM I10
OIPEICIICHHBIM BUIaM 33J0JDKCHHOCTH. MOTHBUPOBAHHOE CYXKACHUE COCTABISCTCS HA OCHOBAHUM JTAHHBIX
CTaTUCTHKH YIPABJISIONICH KOMIIAHUU 110 COOTBETCTBYIOIIMM BUIaM 33I0JDKCHHOCTH.

1. B oTHOIIEHNH IOPUANYECKHX JHUI K AedoJITY IPUPABHUBAIOTCS CICTYIONTHE COOBITHS:

1.1. HApyIICHUS YCIOBHH IIOTAIICHWS FUIM BBIIUIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKXkKe JIF0O0T0 MHOTO 00s3aTEeNhCTBAa HA CPOK B COOTBETCTBHH C OIpenesieHHeM AedoiTa, B Clydae eciH
JaHHas WHQOPMAITHS TPSMO WIIM KOCBEHHO Ha0Jto1aeMa Y TIpaBIIsIonieil KOMITAaHUEH;

Hewncnonmnennsie 00s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE TIO BBIIUIATE KYITOHOB U AWBHICHIIOB
B MHOCTPAHHOW BAJIOTE, CUYUTAIOTCS HAXOJSIIUMHUCS B NedONTEe B CIydae, CCIM TAKOC HEHCIIOTHCHUE
BO3HUKJIO B pe3yJIbTaTe JACHCTBHIA (0€3ACHCTBUS) MHOCTPAHHBIX JICNIO3UTAPHO-KIUPUHTOBBIX KOMITaHU# (B
T. 4. MEXIYHAPOIHBIX PaCYeTHO-KIMPUHIOBEIX NeHTpoB «EBpoximp banky», r. Bproccens, u «Kimuperpum
Baukunry, T. JIFOKCeMOYpr), MHOCTPAHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX JCUCTBUA WHOCTPaHHBIX
roCynapcTB U (MIH) PETYIUPYIOIUX OpraHoB. J[eonT B OTHOIICHUU CAMOTO KOHTPArcHTa, B TOM YHCIC
MEPEKPECTHBINH Ne(ONT MO ero WHBIM 00sA3aTeNbCTBaM, HE BO3HHKAaeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM city4yae ykaszaHsl B 11.3 [Tpunoxxenus 4.

1.2. oduIMaIbHOE OIMyOJMKOBAHHE B COOTBETCTBHH C (elepalbHBIMHA 3aKOHAMU W WHBIMHU
HOPMATHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoit @enepariiv Wi HHOCTPAHHBIX TOCYIapCTB HHPOPMALIHST
0 IIPOCPOYKE UCTIOIHEHHS YSMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. oduIaIbLHOE OMyOTMKOBAHKE PEIICHUS O IPU3HAHUN YMHUTEHTa/OJDKHIKA OAHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHHUE PEIICHHS O Hadaie NMPUMEHEHHS K dMUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHS ONYOJHMKOBaHMS COOOLIEHWsS 1O JaThl, NPEIIICCTBYIOUIEH nare
OITyOJINKOBaHHS COOOILECHUSI 00 OKOHYaHUH IIPUMEHEHHMS TIpoLelyp OaHKpPOTCTBa;

1.5. odunmansHoe OnmyOaMKOBaHME MHGOPMAIMKM O JMKBUAAIMH IOPUAMYECKOrO JIMIA, 3a
MCKIIIOUYEHHEM CJIy4aeB MOTJIOLICHUS U IIPUCOCANHEHUSI.

1.6. [Ipucsoenue 3aemuuky/konTparenty peiituara SD (Selected Default) mwim D (Default)
CO CTOPOHBI PEHTUHIOBBIX ar€HTCTB.

1.7. O6HapyXeHHe KPEeIUTOPOM HEBO3MOXXHOCTH 3aeMIIMKA HCIIOJIHUTh 005A3aTehCTBA B

CHITY KaKuX-JIN0O 00CTOSATENLCTB O3 MPUHATHS CIEITHABHBIX Mep (HApUMep, pEeaTH3aIiH 3aJI0Ta).

2. B oTHOmIeHUH pu3HUeCKHUX JUL K Ae(oJITY IPUPABHUBAIOTCS CIICIYIOIINE COOBITHS:

2.1. HApYIICHUsS YCJIOBHH IIOTAIIEHHUS WM BBIIUIATHI IMPONEHTHBIX JOXOJOB IO AaKTHUBY,
cocraBisironiemy akTuBbl [IM®D, a Takxke T000ro HHOTO 0053aTeIbCTBA JEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompenenenueMm naedonTa, B Clyyae €CliM JaHHas HH(QOpMamus NpsMO HIM KOCBEHHO Ha0IrojgaeMa
YYaCTHHKOM PBIHKA;

7 Z[aHHBIﬁ CPOK HCHOJIB3YCTCsA TOJBKO B ClIydac HaJIUIUA COOOLICHUH OT OMHUTEHTA, arcéHTa WU HWHBIX YIIOJTHOMOYCHHBIX JIMI[ O
HaMEpEHUU HCIOJIHUTH 00s3aTesbeTBa B Onmkaiime JHH, T.C. O TCXHUYCCKOM XapaKTEpEe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKHUX
cooOrieHnii mbo B clryqae 00BABICHUS O I[CCI)OJ'ITB ,E[e(i]OJ'IT CYATACTCSA HACTYIHMBIIMUM CO [H:A, CICAYIOUICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCHOJIHEHUA 0053aTeNbCTB.

8 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHCHIOB YMHUTEHTOM.
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2.2. odunmansHOE ONyOIMKOBaHNE PELICHUS O IPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAaHME pEIHICHHS O Hayale NPUMEHEHUS K JIMIY HpOouexyp
0aHKpOTCTBa — CO JHS OIYOJMKOBaHUS COOOLICHWS 1O JaThbl, NPEAIICCTBYIOIICH nare ONMyOJMKOBaHMS
coo01eHns1 00 OKOHYaHWHU MPUMEHEHHS IpoLelyp OaHKPOTCTBA;

2.4. MOJYYCHUE CBECHUN 00 OCYKICHUH (PU3MYCCKOTO JIUIA [10 YTOJIOBHBIM MPECTYIICHUSAM;
2.5. MOJTy4eHNe CBEACHHIH 00 00BSBICHUN (PU3NICCKOTO JIUIA TPOTIABIINM O€3 BECTH;
2.6. moJydeHre HHPOPMAITUU O HACTYIUICHUH CMEPTH (PU3MIECKOTO JIHIIA.

3. Iedoar no pa3nTuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

3.1. B cnygae Bo3HUKHOBEHUS 1e(oIITa IO OJHOMY aKTHBY OCTAJbHBIC aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUHTAIOTCA HaxXOIAIMIMMHCI B 1edonTe, M KOHTPAreHT (3aeMIIUK/9MUTEHT)
CUNTAETCS HaXOAAIIUMCs B iedore.

3.2. [TopyunTenbcTBa M rapaHTHH HaXOSLIETOCs B 1e(oiITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mm. 2.1-2.6 i (QU3MYECKHX JHI U
ni.1.1-1.7 pist ropuandeckux Jimn gaHHoro Pasznena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIIMK CUUTACTCS
HaxXOASLIMMCSI B COCTOSIHMM J1e(oIITa, BCE aKTHUBBI, OTHOCSIIHMECS K HEMY, CUMTAIOTCSl HaXOISILIMMUCS B
coctosiHum aedonra.

Bbixoa u3 cocrosiHus Aedoara (mepexo BO3MOKEH TOJIHKO B COCTOSTHIE 00eCIleHeHM sT).

3aJ0/DKEHHOCTD [IePECTaeT CYMTATHCS HAXOIIeHcst B [edoliTe B CASAYIOMINX ClIydasx:

B cnydae pectpykrypuzauuu aeOITHON 3aJ0JKEHHOCTH KOHTpareHTa mepes (OHAOM Iocie
COOBITHSI IEPBOTO OOCITYKUBAHHS JOJITA.

Eciu 3amomxkeHHOCTh OblIa mpu3HaHa Ae(oNTHOU U3-3a Me(OoNTa KOMITAHUHN TPYIIEI, K KOTOPOI
NPUHAIICKUT KOHTPArCHT — TOCIE MyOIMYHOrO OOBSIBICHUS O PECTPYKTYypHU3AIMH JHUOO MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITYy>KHMBaHHS 0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICIICHUS CIIPABEINBOI CTOUMOCTH.

B canywsae monydenus uHOOpMALMM O TPEKPALIEHAU  YroJOBHOTO  Mpeciiel0oBaHHs
3aeMILUKa/KOHTPAreHTa MyTeM OIPaBAaTeIbHOrO MPUroBOpa JHO0 MPEKPAICHHUS [efa, a TAKKe B Cliydae
npekpaiieHus nena o OaHkporctBe. [lpu 3ToM YmpaBisionias KOMIAHHS 00s53aHa MPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHHSI C YUETOM W3BECTHBIX WITH MIPEATOJIAraeMbIX YCIOBUH MHUPOBOTO COTJIAIICHHS.

B ciydae mosBneHuMs (U3MUECKOTO JHIA, OOBSIBICHHOTO paHEe MPOIMABIINM 0€3 BECTH, U
BO300HOBJICHUS OOCITY>KUBaHHS 33 J0JDKEHHOCTH.

O  peanm3anuMu  yKa3aHHBIX ~ COOBITUH  YmpaBismoomas  KOMIAHUs — HHQOpMHUpPYET
Crienanu3upoBaHHbId  jaeno3utapuid. Takas 3aJ0/DKEHHOCTh MCEPEBONUTCS B TPYINY AaKTHBOB
«ObecrienenHble 0e3 HaCTYIICHUS AedonTay.

Hab6aronaemast m 1ocrynHasi Oup:keBasi IVIOIIAAKA — TOProBasl IUIOLIAIKa POCCUICKON u (Mn)
MHOCTpaHHOH Oupxu, 3akperuieHHas B IlpaBuiax ompenenenunss CHA k koropodl y Ympasisomien
KOMITaHHHU €CTh JOCTYII, KaK HampsIMyI0, TaKk M depe3 (PUHAHCOBBIX ITOCPEIHHUKOB. YKa3aHHBIC OMPIKEBBIC
IUTOIIAAKH MpuBeneHsl B [Ipmtoxenun 3.

AKTHUBHBIIi PBIHOK — DPBIHOK, Ha KOTOPOM OIEpallii C aKTHBOM WIH 003aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B OCTATOYHOM OOBEME, IMO3BOJISIOMIEM MOIYYaTh WHPOPMALUIO

00 OLICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha IOCTOSHHOM OCHOBE.

OcHoBHOM PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIINM JJIs1 COOTBECTCTBYIOILICTO aKTHUBA
Wau 00s3aTeILCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHAJIOTHYHASA 00JIMTAAA — OOJIUTAINS, OTHOCSINASACS K TOMY )K€ CECMEHTY, YTO M OI[CHHBacMas
Oymara.

JloXoqHOCTB K MorameHuIo — 3pQeKTHBHAS CTaBKA JOXOIHOCTH, PACCUUTAHHAS K MOTAIICHHIO.
Moramenue — Omwkaiimee gocpodHoe (HampuMmep, odepra) morameHue (He YacTHIHOE)
obyiMraliii WM TOraiieHue OoOJWranuu, B Cilydae, €Clid JOCPOYHOE IOralleHHe HEe MPeayCMOTPEHO

OMHUCCUOHHBIMH JOKYMCHTAMMU.

J¢ddexTHBHAA CTABKAa JOXOAHOCTH AOJIrOBOM LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJI U3 YPABHEHHUS:
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rie:

YTM — uckomast 3¢ eKTHBHAS CTaBKa JOXOAHOCTH,

P — mewna, or xoTopoi paccuutbiBaeTcs 3(h(HEKTHBHAS CTaBKa JOXOMAHOCTH IOJTOBOW IIEHHOM
Oymaru,

NED — pakoruieHHBIH KYTTOHHBIN JOXOJ HA AaTy OLEHKH (MPUOABISAETCS B TOM ClTydae, €CJIv IeHa
P ne Bxmovaer HK),

N — KONMMYECTBO OCTAaBIIMXCS HAa JATy ONEHKH IUIATE)KEW IMPOIEHTOB /WM OCHOBHON CYMMBI
JIOJITa TI0 JTOJITOBOW IIEHHOU Oymare,

CF; — BeJIMUMHA /-TO IJIaTeXa,

t; — ;mara i-ro rjaTexa,

f; — naTa OLEHKU.

IIpuBeneHHasi CTOMMOCTH OYAYUINX IEHEKHBIX MOTOKOB Ha JIaTy OLEHKHU (32 MCKJII0YeHHeM
pacyera CTOMMOCTH JIETIO3UTOB H 00513aTeJILCTB 10 IOrOBOPaM ONepPallMOHHO#i apeH/Ibl, B KOTOPBIX
@oH/ BBICTYNAET apPEHAATOPOM, , 3aliMOB MOJY4YEHHbIX M OIEHKH HHBIX BHIOB KPEIUTOPCKOW
3a2/10J5KEHHOCTH) PACCYUTHIBACTCS 110 (hopMyIie:

I
Z —— g * M — PD; » LGD)
L+ :155
rac:
PV — cripaBeunBasi CTOUMOCTh akTHBa (00s13aTENILCTBA);
¥ — CTaBKa AOHUCKOHTHUPOBAHWA B IIPOICHTAX TOAOBBIX, OHNPEACICHHAA B COOTBECTCTBHU C

HacTosmuMu [IpaBuiiaMu; cTaBKa NUCKOHTUPOBAHHMS, ONpEACIsIeMas PACUCTHBIM IyTEM, OKPYIJIACTCS O
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BepositHOCTh nedoiiTa) — BEPOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
TedeHue cpoka (ti-to) MOKET OKa3aThCs B COCTOSIHUH N1e(OIITa, TOPSIOK OMPEaeIICHIsI KOTOPOH yCTaHOBJICH
B [Ipunoxxennu 4 k Hacrosmum [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHOU
KPeIUTHOMY PHCKy, KOTOpass MOXKET OBITh MOTepsHa B ciydae aedoiTa KOHTPareHra, MOPSIOK
OIpeNeNIeHUs] KOTOpOor ycTaHoBeH B [Ipunoxkennn 4 k HacTosmuM [IpaBunam.

N — kosMuecTBO JIEHEKHBIX MMOTOKOB [0 JAThl TOTAlleHHs akTUBa (00s3aTeNnbCcTBa), HAUYMHAS C
natsl onpeneneHust CHA;

CF; — BemM4nHAa i-TO TUIaTeXa (MPOIECHTH U OCHOBHAS CyMMa);

t; — Jara i-ro 1arexa,

tp — narta ouenku (ompenenenus CHA).

[IpuBeneHHass CTOMMOCTH OYAYIIHX JI€HEKHBIX MOTOKOB (IJIsi pacyera [eMO3HUTOB,
00513aTeILCTB 10 IOTOBOPAM ONEPANIMOHHON apeHIbl, B KOTOPbIX MOH/ BHICTYNIAET apEeHAATOPOM, ,
3aliMOB MOJIy4YeHHBIX W OIEHKH HHBIX BHIOB KPEIUTOPCKOIl 3a]0/KEHHOCTH) HA JaTy OIEHKH
paccuuThIBacTCA 1Mo Gopmyde:

N

CF
FY = Z —
=114+ 355
rme:
PV — cipaBeyiiBasi CTOMMOCTB aKkTHBa (0053aTEIhCTBA);
%} — CTaBKa JHMCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HacTosmuMu [IpaBuiiaMu; cTaBKa NUCKOHTUPOBAHHS, ONpEACiIsIeMas PACUCTHBIM IyTEM, OKPYIJIACTCS O
2-X 3HAKOB IOCJIE 3aISITOM;

N — kosmuecTBO JICHEKHBIX MMOTOKOB [0 JAThl TOTalleHHs akThUBa (00s3aTenbCcTBA), HAUYMHAS C
natsl onpenenenuss CHA;

CF; — BemM4MHA i-TO TUIaTeXa (MPOIEHTH U OCHOBHAS CyMMa);

t; — Jara i-ro 1arexa,

tp — nata ouenku (omnpenenenus CHA).

B pacuer chnpaBemiuBOil CTOMMOCTH akTHBa (0053aTENILCTBA) BKJIFOYAIOTCS BCE ILIATEKH
(meHexxHBIE TTOTOKH) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOIUTCS pacydeT, BHE 3aBUCHMOCTH OT
CpOKa ITOoTalIeHusl.
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JleHe)HbIe MOTOKH, BKJIFOYAs MPOLCHTHBIA JOXO0/, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHIMHU
JIOTOBOPA, JTaTOW JCHEKHOTO MOTOKA CYUTACTCS MHHUMAIbHAS J1aTa, B KOTOPYIO BO3MOYKHO IOCTYILICHHE
JICHe)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHUS N-Oro mepuojaa (3a HCKIIOYCHHEM CIyvacB
JIOCPOYHOTO MOTAIICHUS] OCHOBHOTO J0JITa).

I'paduk NeHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHHsI M3MEHEHHUI B JOroBOp (B T.4. B 4YaCTH M3MEHEHUs CTaBKHU I10 JIOTOBOPY, CpOKa
JICUCTBHS IOTOBOPA, NEPHOJAUYHOCTH MM CPOKOB BBITUIATHI POLIEHTHBIX J0X0/I0B);

— HU3MEHEHHSI CYMMbI OCHOBHOTO J10Jra (MOMOJHEHUsI, YaCTHYHOTO TOTAIICHHs, €CIIH OHO
He ObUTO YITEHO TpaduKkoM).

st yyeta B CIpaBeAJIMBOM CTOMMOCTH OOECIIEHEHHS! MPOHMCXOIUT KOPPEKTUPOBKA BEJIHYHHBI
0KMJaEeMBIX JIEHEKHBIX TOTOKOB ({LF}) W/uiay cTaBKM TUCKOHTHPOBAHUSL.

Be3puckoBas craBka:

. B poccuiickux pyosax:

- cTaBka, ompefensemas u3 G-KpUBOH, MOCTPOEHHON IO POCCUHCKUM TOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoi Oupku Ha JaTy pacuyera CIpaBeJIMBOM CTOMMOCTH C y4YETOM
CpoKa 0 TMOTaIIeHHsI COOTBETCTBYIOMIETO IIIaTeXa, pacCYMTAaHHAs 10 JBYX 3HAKOB Iocie 3amsaToi. [lpu
STOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HadeHwWs craBku KBJ[ mo HeoOXommMoMy CpOKy HOTamIeHHs,
o0wsiBneHHO MockoBckoit Oupsku, KBJ[ momkHa OBITH ompejesieHa pacdeTHBIM IYTEM IO METOJHKE
MoOCKOBCKOH OHUpXH C TOH JX€ TOYHOCTBIO, C KOTOpOoH €€ oOBsBisier MOCKOBCKas Oupika) — JUIst
3aI0JKEHHOCTH, CPOK TOTaIIeHUs] KOTOPOM MpeBbIaeT 1 KaleHJapHbIi JIeHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOpoi He IpeBblaeT 1 kaneHaapHoro AHS.

B orcyrcTBHE BO3MOXKHOCTH OIpezeieHust akTyanbHbix 3HaueHni KBJ] MockoBckoit Oupxu B
KauecTBE BPEMEHHOW aJIbTEPHATHBBI OE3pUCKOBOW CTAaBKU ISl ONPENENICHUS CIIPAaBEIJIMBOM CTOMMOCTH
aKTHBOB MCHOJIB3YETCSl CTABKA, PAcCUUTHIBAEMas METOAOM HHTEPIOJSIIMU (HAanpumep, JHHEHHOW) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha naty onpezaesneHus cnpaBeUIMBOH CTOMMOCTH. BrIOOp MHOW CTaBKH
B OTHOIICHWW aKTUBa YNPAaBISIOMAs KOMOaHus O(OPMISIET MOTHBHPOBAHHBIM CYXICHHUEM U
npenocTaBisieT ero B Crienuam3upoBaHHBIN ACTIO3UTAPHM.

. B amepukanckux nomiapax:

- CTaBKa, IIOJIYYaIOMIascs METOIOM JHWHEHHOW WHTEPHOJSIUKA CTaBOK IO aMEpHUKaHCKUM
TOCYapCTBEHHBIM ~ OOJIMTAIMsIM IS 3aJ0JDKEHHOCTH, CpPOK IMOTalleHWs KOTOPOW  IPEBBIMIACT
MHUHHMAaJIBHBIA CPOK CTaBOK T10 aMEPUKAHCKUM TOCOOIUTAIIM;

- CTaBKa, MOIy4arouascsa METOJ0OM JIMHEIHON HHTEPIOISAINY CTABOK Ha COOTBETCTBYIOILIUE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKMM TOCYIApPCTBEHHBIM OOJIUTanusM’ JUis 3a/I0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpeBslaeT 1 KaJeHJapHbId J€Hb U HE MPEBBIIIACT MUHUMAIBHOIO CPOKa CTABOK I10
aMEpPHUKaHCKHM TOCOOIUTaIHsIM;

- ctaBka SOFR/’- j1s1 337105K€HHOCTH, CPOK TIOTAIIEHHS KOTOPOH HE MPEBBIIAET | KaleHapHOro
JTHSL.

. B eBpo

- craBka €STR!! - 151 3a/10IKEHHOCTH, CPOK TIOTAIIEHUs KOTOPOH HE MpeBbIIaeT 1 KaJeHaapHOro
JHSL;

- CTaBKa, MOJIyYalonascs METOOM JIMHEIHON HHTEPIOJSAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obnuramusM ¢ pedTuHroMm AAA’? IS 3aM0IKEHHOCTH, CPOK IOTAIEHHMs KOTOPOH MpEBBIIIAET
MUHUMAaJBHBIN CPOK CTABOK 1O OOJHUTaIUsAM C pedTHHTOM AAA;

- CTaBKa, MOJydYarollascs METOJOM JIMHEHHOIl MHTEpHONALUM CTAaBOK Ha COOTBETCTBYIOLIUE
CpOKHU

craBkd €STR u CTaBKM Ha MHHHUMAIILHOM CPOKE CTaBOK IO OOJHMIalusM ¢ peiThuHroMm AAA st
3aJI0JDKEHHOCTH, CPOK TIIOTalleHust KOTOpPOM mpeBblmaeT 1 KaJdeHAApHBIA JEHb M HE IPEBBIACT
MUHHMAJIBHOTO CPOKa CTABOK TI0 OOJUTAIUSAM ¢ pedTHHIOM AAA.

. B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ WHTEPIOJAIUS, HAIpUMED,
JIMHEHAsT) B COOTBETCTBYIOIIEH BaJIOTE.

DopMmyJia TUHEHHONH MHTEPNOJISUNH

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

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

"Hcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_short-term_rate/html/index.en.html
2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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Dm - cpok 10 norarieHuss HHCTpyMEHTa M B T0/1aX;

Dmin, Dmax - MUHUMaBbHBIN (MaKCUMAabHBIN) CPOK, HA KOTOPBIN OMpPEENCH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM /JOXOJHOCTH HOAXOAAIIMX (pEJeBaHTHBIX) TOCYJIApPCTBEHHBIX IICHHBIX Oymar, B
rojax;

V41, Va1 — Hanbounee 6mu3kuid K D, CpoK, Ha KOTOPBIH W3BECTHO 3HAYEHUE KPUBOW OECKYIIOHHOM
JIOXOHOCTH, HE MPEBBIIAIOIINH (TIpeBblatomuii) Dy, B rogax (onpenensiercst ¢ TOYHOCTBIO 70 4 3HAKOB
MOCJIe 3aIsATOMN);

RK(T) - ypoBeHb mnpoumeHTHbIX cTaBOK aasa cpoka T, rme T moxker
npuHuMaTh 3Havyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHHe CTaABKH

onpeaeassercda 10 2 3HAKOB NOCJIe 3aNATOH B MNpoueHTax U 10 4 3HAKOB B J0JIsIX.

CerMeHTauusi 00JMraluil B LIEJSX OLEHKU OCYIIECTBISIETCS C HCIOJB30BAHMEM MAaTPUYHOTO
MOJIX0/1a OJTHOBPEMEHHO MO PEUTHHIY, CPOKY OOpAIICHUS W TUITY SMUTCHTA!

a. I'pynnupoeka no peitmunzy Imumenma (€Ciii dMHUTEHT HUMEET PEUTHHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO [UIS TPYIIITUPOBKHU HCIOIB3YETCs MAKCHMAIBHBIH PEUTHHT).

PeitTuHru nepecMaTprBaroTCsa B 3aBUCUMOCTH OT M3MEHEHUs peiTuHra Poccuiickoit @eneparium.

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

Menee 1 roqa  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 mo 3 mer  mropanms 6ombine 365 aHEl, HO MeHbIe Wiau paBHa 1095 nHeid;
Or3 mo 5Smer  mropanwms 6omnbine 1095 mHelt, Ho MeHbIIe WK paBHa 1825 nHel;
Bonee 5 ner mopanus oonbire 1825 nHeid.

c. T'pynnupoeka no muny smumenma:

- JUTsL OOJIUTAlU POCCUICKIX IMUTECHTOB, HOMHHUPOBAHHBIC B PYOIIsX:
T'ocynapcTBeHHBIC O0NHTALINN;

KoprmopaTuBHEIe 00Ul

MyHunHmansHble 00JUTrauy U 00IHUraui cyobekToB PO.

- ZU1s1 €BPOOOIUraliii POCCUHCKIX SMUTEHTOB:

T'ocynapcTBeHHbIE €BPOOOIHUTALINH;

EBpooGmuranun 6aHKoB,

EBpoobGmuranun He)HAHCOBBIX OpPTaHU3aINH.

d. I'pynnupoexa no eaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAaHHBIE) aKTHBHBIX
PBIHKOB B OTHOILIEHUH WACHTUYHBIX aKTUBOB HJIH 005I3aTENIBCTB, K KOTOPBIM OPTaHHU3aIMs UMEET JOCTYII Ha
JaTy OLCHKH.

Hcxonnble 1aHHble YPOBHS 2 - UCXOAHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIOAAEMBIMH, NPSIMO HIM KOCBEHHO, B OTHOIICHUHU OIPENECICHHOTO
aKTHBa WJIH 00513aTENIbCTBA.

Hcxonnble naHHble YpoBHS 3 - HeHaOmo#aeMble HWCXOAHBIC [aHHBIE B OTHOIICHUH
OTIPEZIETIEHHOTO aKTHBA MM 0053aTEIbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejieHUs: PpAaCY46THOH LEHbI J1JIs1 POCCHIICKUX

A0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0.JIAX

Pyo0.ieBble 00 1M Al POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoauka 0T60pa AHAJIOI'MYHBIX HIEHHBIX 6yMar.

AHaNOTHYHBIC IIEHHBIE OyMaru BBEIOMPAIOTCSA W3 TOTO K€ CETMEHTa IICHHBIX Oymar, K KOTOpPOMY
OTHOCHUTCSI OIICHHBaeMast O0JIHMTaIys.

CermeHTanusi 00JMrauui B OCIAX OUEHKH OCYIIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUYHOI'O

MOX0/1a OJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIIeHHUs U TUITY SMUTCHTA!

T'pynnupoexa no peiimunzy smumenma (évinycka) (Ipy HATMYUN PEHTHHTOB DMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl IPYIIMPOBKH HCIOJIb3YETCSI MAKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBISICTCS B COOTBETCTBUH C TaOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenepr PA MexyHapoaHas Mex1yHapoaHas MexayHaponHas | ag rpynma
IKaja mIKanza IKaja
Baal u Bbime BBB+ u Bbile BBB+u .
BBIIIE Pelitunros
Baa2 BBB BBB TPy
AAA(RU) TuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
ruAA
(RU) y
PeliTunros
AHRU), as rpynna
ARU) TuAA-, ruA+ Ba2 BB BB 1
A-(RU), TUA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
Pelitunros
ruBBB-, as rpymmna
BB+(RU) uBB+ B2 B B 10
BB(RU) ruBB B3 B- B-
Pelitunros
Boinee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpymnna
v

CooTBeTCTBHE peﬁTI/IHFOB nepecMaTrpmuBacTcsd B 3aBUCHUMOCTHU OT U3MCHCHUA peﬁTHHl"a

Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM I10 HAlMOHAIBHOMN
PEUTHHTOBOM TIKae W (MJIH) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOIHONH PEHTHHTOBOM
mkaie. [Tpu mepecMoTpe cOOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBwia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Menee 1 roga  aropaiust MEHbIIE WK paBHA 365 nHeil;

Ot 1 mo 3 mer  mroparus 6ojbiie 365 nHEH, HO MeHbIe win paBHa 1095 mHei;
Or3 no 5Snmer  mropanus 6ompire 1095 mHel, HO MeHbIIe WK paBHa 1825 mHei;
Bomnee 5 ner moparus 6osbie 1825 nHet.

o TI'pynnupoeéxa no muny smumenma:
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- U OOJIMTalvK POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOMN B PyOJIsX:
TocynapcTBeHHBIC 00NHTAINY;

KopmopaTtuBHbie 00Hranmu;

MyHuIMIaabHBIC OOIUTaIMK U 00TUranuu cyobekToB PO.

- JUTS €BPOOOJIATalluN POCCUHCKUX IMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIHTalINY;

EBpooGimranum 6aHKOB,;

EBpooGimranun He(hHHAHCOBBIX OPTaHU3AIINH.

o I'pynnupogxa no eaniome.

IIpu stoM obOweM caenok (VALUE) ¢ kaxnoil W3 BBIOpaHHBIX aHAJOTUYHBIX OOJMramuii Ha IaTty
ompenenenuss CUA nomken Obith He Hipke 1 000 000 (Ommoro mwuimona) pyousei. Koamdecto
AQHAJIOTUYHBIX O0JMranuii 1o/oKkHO ObITh He MeHblle 3 (Tpéx) mTyk. CMCOK BBIOPaHHBIX aHAJIOTHYHBIX
obymranii Uil OLlGHMBaeMOW LIEHHOW OyMarn mnucbMeHHO cooOmaercsi Crienuatn3upoBaHHOMY
naenosutaputo onna.

CraBKa AMCKOHTHPOBAHMS PACCYMTHIBACTCS 110 (hopMyJie:

_ EN  VIELDATWAP sVALUE;

r TN VALUE; !
rze:
N — KOJIUYECTBO aHAJIOTHYHBIX 06.]'[141"3111/[17[ C COOTBCTCTBYIOLINM o0beMoOM CACJIOK Ha OaTy ONpCACIICHUSA
CUA (N>=3),

YIELDATWAP i — 1oXOIHOCTh i-OW aHAJOTMYHON OOJHralMi 1O CPCIHEB3BEIICHHOW IICHE Ha JaTy
omnpeznenenust CHA, % ronoseix (o nanusiM [IAO Mockosckast bupika),

VALUE i — o6BveM chenok ¢ i-oii aHamorn4yHoi oOnwranmeit Ha maty ompenenenuss CHA (mo maHHBIM
ITAO MockoBckast bupixa).

Ecnu OCHOBHOW pBIHOK - WHas POCCHICKas OWpika, TO CTaBKa IUCKOHTHUPOBAHUS ONpPENEISeTCSs, Kak
CPEIHEB3BEIICHHAs 10 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHWIO, PACCUUTAHHAS MO UTOTaM CJIEJIOK Ha
naty onpenenenuss CUA ¢ BHIOpaHHBIME Y TIpaBIIsiionie koMmrnanueit @oHaa aHaJTOTUIHBIMA OOJIUTaITUSMHU.
AHaJOTUYHbIE TIEHHBIe OyMaryu BHIOMPAIOTCS M3 TOTO e CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI
oLeHnBaeMasi obnuranus (KpUTEpUH cerMeHTanuu ykasansl Bbiie). [Ipu atom o6vem caenox (VOLUME)
C Ka)X/101 N3 BBIOPaHHBIX aHAJIOTMYHBIX 00nuranuii Ha naty onpexaeneHus CHA ¢ nosmkeH ObITh He HIDKe 1
000 (Opnnoit Teicsun) Oymar. KoiandecTBO aHAJOTMYHBIX OOJIMrauuil 10KHO ObITh He MeHble 3 (Tpéx)
mrykK. Cnucok BBIOpaHHBIX AHAIOTHMYHBIX OOJNWrauui Juis OLICHWBAEMOW IEHHOW OyMaru NHCbMEHHO
cooOwmaercs Crieriuanu3npoBaHHOMY zeno3utapuio DoHna.

CrtaBKa TUCKOHTHUPOBAHUS PacCUYUTHIBAETCS IO hopmyie:

_ EN vTMVOLTME

T TN voLuME;
rze:
N - KOJMYECTBO aHAJIIOTHYHBIX 06HI/IraHI/Iﬁ C COOTBCTCTBYIOINM 00BeMOM CACJIOK Ha AaTy ONpEACJICHUA
CUA (N>=3);

YTM i - s¢pdextuBHass TOXOAHOCTH 1-0M aHAJOTHMYHOW obOmwramum Ha gaty ompenerenus CUA, %
TOJIOBBIX, PACCUYMTAHHAS OT LIEHBI (BHIOMPAETCS OJTHA M3 PACKPHIBAEMBIX OMPIKEH IIEH B MOPSIIKE YOBIBAHHS
MIPUOPUTETA):

CpPEIHEB3BEIICHHA [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

cpennsisi BenuuuHa Mexnay ueHamu mnpeioxenus (OFFER) u cnpoca (BID) mHa MOoMeHT oOxoHuYaHHMs
toprogoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm cnienok ¢ i-oif aHalorn4Hoi odnuranueid Ha aaty onpezneneHuss CHA B mtykax uiau
JICHE)KHBIX €IMHUIAX B 3aBUCHMOCTH OT BHJIa MHPOPMAIIH, pacKpbIBaeMol OHpiKeit.

O¢dexTUBHAT CTABKA TOXOMHOCTH [OJTOBOM I[IEHHONH OyMarm OT LeHbl P ompenensercs ucxonms w3
YpaBHEHHUS:
N
CF;
P+ NKD = —
—="0
i=1 I:l + YTM'?] 385

eoe:
YTM - uckomas 3¢ (heKTHBHAS CTaBKa TOXOJIHOCTH;

P - nena, ot koTopoii paccunThiBaeTcs S3GPEKTUBHAS CTABKA JOXOMAHOCTH J0JI0OBOM LEHHOM OyMary;
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NKD - nakonnensblif KynoHHsli noXon Ha AaTy onpenencaus CUA (mpubaBiseTcss B TOM CIydae, eCliu
neHa P we Bmouaer HK]T);

M - xommuecTBO ocTaBmMXCcs Ha naTy onpenenenns CUA mmaTexed MPOLEHTOB W/MIIM OCHOBHOW CYMMBI
JIOJITa TI0 IOJITOBOM IICHHOM OyMmare;

C'F; - penmvuuna i-ro miarexa;

{; - nara i-ro marexa;

Ly - nara oueHkwu;
i — IOPSAKOBBIN HOMEp IUIaTeXka, HauKHas ¢ Aathl onpenenenus CHA.

CripaBeinBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMar ompeaessieTcss Kak NMpPHUBEICHHAS K Jare
OIICHKH CTOMMOCTH JICHE)KHBIX ITOTOKOB IO OONMTAllMM IO MOMEHTa €€ MOTAalleHWs, PACCUMTaHHAS C
WCTIOJIb30BaHUEM PACUETHON CTaBKU AUCKOHTHpOBaHUS (7) 3a MuHycom HKJI Ha naty oneHkwH.

Hpnneue}maﬂ CTOMMOCTD IC€HEKHBIX IMOTOKOB HAa 1aTy OEHKHU PACCUNUTHIBACTCA 110 Cl)OpMyHCI
I

PV = 0OKP¥IVI(

2
E__rn..: 2]
(=1 (1 + ) 7388
ede:
# - CTaBKa AUCKOHTHPOBAHUS;
N - KOMMYECTBO OCTaBIIMXCS HA ATy OLEHKH IUIATE)XeH MPOLEHTOB /WM OCHOBHOW CyMMBI JOJTra IO
JIOTOBOPY (€NO3UTY, JOJITOBOW LIEHHOH Oymare);
CF; - BeIMYMHA i-TO TUIATEXKa;
t; - mara i-ro TuIaTexa;
tp - 1aTa OLCHKHU.

CTouMOCTb IIEHHBIX OyMar, pacCYuThIBAEMasi 10 METO/ly IPUBEICHHONW CTOMMOCTH, B CITy4ae HaTHYHsI
NPU3HAKOB O0OECLECHEHHsI OMNPEAENSETCS B COOTBETCTBHU C IMOPSIIKOM KOPPEKTUpOBKH, [Ipunoxenue 4 K
IIpasunam onpenenenns CUA.

B cirydae HEeBO3MOXKHOCTH TIPOU3BECTH OLIGHKY YKa3aHHBIM CIIOCOOOM MEPEX0UM Ha 3 YPOBEHb.

Ilennble OyMarn, HOMMHHPOBAHHBLIE B BAJIOTE, OTJHYHOW OT PY0Js (3a MCKJIIYEHHEM IEHHBIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOIUT ALHIA)

Yposens 2.

s neHHBIX OymMar, HOMHUHUPOBAHHBIX B BANIOTE, OTIIMYHON OT PyOisl, pacueT OCYIIECTBISICTCS
CJIEIYIOIINM 00pa3oM:

N
Pi0=>Y" ct,
< (1+ri + CrSpread )"
Py — CIIpaBe/IMBasi CTOMMOCTB O0JIMranuy;
1 — MIOPSAKOBBIIl HOMEP JICHEXKHOT'O NOTOKA;
CFi — 1-BIif ICHE)KHBIH ITOTOK MO OOJIHMraluy — OyAyIIUE JICHEKHbIE ITOTOKH 110 O0JIMranun (BKIOYas

KYIOHHBIE BBITUIATHI, AMOPTU3AI[OHHBIC TUIATEXKH, U MOTANICHUE OCTATOYHOW HOMUHAIILHOW CTOUMOCTH) C
JIaTBl OTpENeNICHUs CIpaBeJIMBONH CTOMMOCTH (He BKIodas) 1o pnaTtel odeptel (ecmu  odepTa
MpeyCMOTPEHa YCIOBUSMH BBIITyCKa OOJIHMIanum), JIMOO AAThl MOJHOTO MOTALICHUS, MPEIYyCMOTPEHHOIO
YCIIOBUSIMH BBITTyCKa (ecii odepTa He IPeayCMOTpPEHa).

ri — 0e3pucKoBasi cTaBKa B COOTBETCTBHH ¢ [IpmiioskeHuem 1;

CrSpread — KpeqUTHBIH CTIpd1, OTPECIIIEMbII Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

ti- — CpPOK JI0 BBIIUIATHI i-T'O JICHEXKHOTO MOTOKA B TOfax (B KayecTBe 0a3bl pacyeTa UCTIONb3yeTcs 365 nHei)

Ecnu st oneHnBaeMoil JONTOBOM IIEHHON OyMarm OCHOBHBIM PBIHKOM SIBISIETCSI OMpIKEBOH
PBIHOK, TO MeIMAaHHEIH KpeauTHbli crpon (CrSprecee) paccunteiBaeTcs HA OCHOBAHMM BBHIOPAHHBIX
@DOoHIOM aHAJNOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Iiusi KOTOpeIX Ha gary pacdeta CHA (i B

MPEeNbINYIIHA TOPTOBBIA JE€Hb, eciii nata ompeneneHus CUYA sBIsSeTCs HE TOProOBBIM IHEM) PBIHOK
MPU3HAETCS] AKTUBHBIM.
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Ecmmn JJIsA OHGHHBaeMOﬁ ,HOHFOBOﬁ HCHHOfI 6yMaFI/I OCHOBHBIM PBIHKOM SBJISCTCSHA BHC6Hp)KeBOﬁ

PBIHOK, TO MeauaHHbIi kpeautHbii cnpan (CrSprecd) paccumroiBaercs Ha OCHOBAHHH BBIGPAHHBIX
@DOHIOM aHAIOTMYHBIX JOJTCOBBIX LEHHBIX OyMmar, st KOTOphix Ha jgary pacuera CUHA (wiu B
NpeAbIIYIINI TOProBelil JieHb, eciu nara onpenenennss CUA sBiIsieTCsi HE TOPrOBBIM JHEM) €CTh LCHBI
BGN, BVAL (Score paBen wiu Boimie 6) win HKO AO HP/I.

HonroBast ueHHas Oymara mpHU3HAETCS AaHAJIOrOM JUIS IIeNici OLCHKHM B Clydae, ecClu
OJTHOBPEMEHHO COOIIOAIOTCS CIEAYIOIIUE YCIOBHSL:

1. BAJIIOTa OOpAILCHUS aHAJIOra COBIAZAET C BAIIOTOW OOpalleHHs OLEHUBAEMOMH JI0JITOBOM
LIEHHOH Oymary;
2. JIIOpalysl aHaJlora OTKJIOHSETCSl OT 3HAYCHHUs IOPAllMy OLEHWBAEMOMW JIOJTrOBOM LEHHOU

Oymaru Ha +/- 90 nueit (B cimydae eci HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY TFOPALIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JIOITyCKAETCs BRIOOP aHAIOTOB C IPOMU3BOIBHON TIOpaIiuei, mpu
YCIIOBHH, YTO CPEAHEB3BEIICHHAS JIOPAIN MHOKECTBA JOJITOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PESHTHHTOBOH IPYIIe YTO W OLCHUBAaeMas JOJTOBas IICHHAS
Oymara;

4. aHAJIOT SIBJISICTCS PYTHUM BBIITYCKOM TOTO K€ 3MHUTCHTA, YTO W OIICHUBAcMas JOJITOBas
IeHHas Oymara, a B Cllydyae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY JKE arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAaHOW PHCKAa SYMHUTCHTA/KOHCYHOrO 3aeMIIUKa (IO JAaHHBIM cuCTeMbl cbonds.ru)
sBisercst Poccus.

JoJsroBasi neHHasi Oymara MoxkeT ObITh OTHeCEHA K OJHOM M3 YeThIpeX PeTHHIOBBIX rPyNN
B 3aBHCHMOCTH OT KPEIMTHOTO PEHTHHTa y BBINTyCKa OJTOBOW IIEHHOW OyMaru (KpeOWTHBIH PEHTHHT B
BAIOTE HOMHHAJA), a CIIydae ero OTCyTCTBHUS - PSHTHHTa SMUTEHTA WIH MOPYIHTEIs (TapaHTa) JOITOBON
neHHoi Oymaru. [lpM HaMMYWU HECKOJNBKMX PEUTHHTOB, BBIOMpacTcs Hamboyiee aKTyalbHBIH Ha NaTy
OIICHKHU KPEAUTHBIA peHTHHT. ECIIM OpyYnTENBECTBO TIO BBHIITYCKY JIOJITOBOM IEHHOM Oymaru obecrieunBaet
WCTIOJTHEHUE O0053aTEeNhCTB B TMOJHOM O00BEME W (WJIM) TapaHTHS BbIIaHA HA CyMMY HOMHHAJILHOM
CTOMMOCTH ¥ TIPOIIEHTOB IO TaKWM JIOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcss HanOoJjiee akTyalIbHbIH Ha
JIATy OLCHKH KPEAUTHBIN PEHTHHT BBIITyCKa TOJTOBOW IICHHOW OymMaru u mopy4yutens (rapaHra).

Moody's S&P Fitch PeiiTunrosas
MexnyHapoanasi MexnyHapoanast MexnyHapoanas rpynmna
IKaJa mKaja mKajga
Baal BBB+ BBB+ PeiiTunronas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B2 B B rpynna I1I
B3 B- B-
Bornee HU3KMIA peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Peittuaru nepecMaTprBaroTCsA B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepariym.
Jnst nenedt HacTosmiedl METOAMKM BBIAETSIOTCS CJEAYIONINE AarperupoBaHHbIE CEKTOPbI
IKOHOMMKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOp PETMOHAJIbHBIX ¥ MYHHIUNAIBHBIX BBIITYCKOB;
. KOpPIOPaTHBHBIN CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LIEHHBIX Oymar.

KpenuTHsIii crip37 o Ka)KIoMy aHaJIOTy PacCUNUTBHIBACTCS B CIEAYIOMIEM HOPSIIKe:

CrSpread; = YTM, —r;

rue,
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YT M, - noxonnocts k noraumenuto/odepre i-0ro aHajora o HeHe 3aKphITHS;

¥ — 6e3puckoBasi cTaBKa B cOOTBETCTBUM ¢ [Ipunoxxenuem 1;

MenuaHHbIi KPEIUTHBIN CIIP3J pacCUUTHIBAETCs 3a nocieanue 20 TOProBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. llpu pacdere 3HAUCHHS] MEAMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTIICHUS 3HAYCHHU I C'T'S?:JT'ECMI[- HE IPOU3BOJATCS, PE3YJIbTAT pacueTa OKPYTIISICTCSI
0 MpaBUJIaM MaTEMATHUYECKOT0 OKPYTJIEHHUS! C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIsITOH.

s eBpooOnuranmii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3YyeTCS 0¢3 U3MEHEHUH MOJCIb IS
OIICHKH CTOMMOCTH POCCHUCKHX OOJHTraIvii Ha 2 YpOBHE.
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IIpunaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeIeHHbIM KYIIOHOM /WM HOMHUHAJIOM B OyAylieM B ciiy4ae OTCYTCTBHS
nensbl 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIYIIMX ICHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJITa ¥ KYIOHHOI'O J0X0/ia B TCUYCHUE 0XKHIAEMOT0 CPOKa 00paICHUSI.

OxuIaeMblil CpOK oOpallieHHs IICHHOW Oymaru ompenensercs ¢ IaThl pacueTa CIpaBeIUIUBOM
CTOMMOCTH (He BKJTIOUas) 10 HAMMEHBIIEH 13 naT (BKI09ast):

. naTel 0GepThl, ONMKANIIe K 1aTe OnpeaeleHus CpaBeJIMBOR CTOUMOCTH (He
BKITIOYAs AaTy ONPEIETICHNUS CIIPaBeINBOI CTONMOCTH);

. JTATHI TIOJTHOTO TIOTAIICHHS, IPEIYCMOTPEHHON YCIOBUSIMHE BBIITYCKA.
ITon naTo neHeXHOTO MOTOKA IMOHUMAIOTCS:

. IUTAHOBBIC JTAThl OKOHYAHUS KYMOHHBIX NEPUOJOB M MEPUOJIOB [UIS YaCTUYHOTO
MOTaNICHHS. OCHOBHOTO JIOJITa B COOTBETCTBUY C YCIOBUSIMH BBIITYCKA;

. JlaTa, 10 KOTOPOW ONpEACTCH 0XKHUIACMBI CPOK OOpAIICHUS B COOTBETCTBUU C

YCIOBHAMM BBIITYCKA.

JleHexkKHbIe MOTOKH, BKIIOYAsS KYIOHHBIHA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBHAMU
BBIITYCKA.

ITpu dopMupoBanuu rpaduKa IEHEKHBIX MOTOKOB B LIGJIAX pacyeTa CIpPaBeMBON CTOMMOCTH
LIEHHBIX OyMar OCyIIECTBJISETCS MEPECMOTP OyMyIMX NEHEKHBIX IIOTOKOB IPU HAIMYMM OOHOBJICHHOM
unpopmanun':

. 0 BeJMYUHE CTABKU KyHOHa (/s LEHHBIX Oymar, 10 KOTOPBIM IIPOLIEHTHbIE

CTaBKHU He OIIpe/e/ieHbl Ha BECh OKUAEMbI CPOK 0OpAILCHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B IaTy €ro Iy0OIMKaluM;

. O BEIMYUHE IIOrallacMOi YacTH OCHOBHOIO H0Ara (Al HEHHBIX OyMar, II0

KOTOPBEIM IIPEJyCMOTPEHO YAaCTHYHOE MOTAalIEHHE OCHOBHOIO JO0Jra, HO CyMMBI HOraIlaeMbIX

YacTeil OCHOBHOIO [0Jra HE OHpEAeleHbl HA BECh OXMAAEMBII CPOK OOpalleHHs) — HOBBIE

BEJIMYMHBI OCHOBHOT'O JIOJITa CYMTAIOTCS YCTAHOBICHHBIMH B ATy UX IIyOauKamum'®,

JIist JONroBEIX IIEHHBIX OyMar, IO KOTOPBIM IIPEIyCMOTPEHO YAaCTUYHOE HOTAIICHHE OCHOBHOIO
J0JIra, HO BEJIMYMHBI IIOrallaéMOro OCHOBHOIO J0JIra HE OIpEe]ICHBI Ha BECh CPOK OOpPALICHHS, CyMMBI
OyAylIUX [IEHEXHBIX MOTOKOB PACCUHTBIBAIOTCA MCXOJd M3 OCTATKA OCHOBHOIO J0JIra HA JaTy pacyera,
ONpPeeNIEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBIEHHBIX CYyMM MOTAILEHHS.

ITo obauramusiM ¢ MEPEeMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJIsl OLECHKU OYAYIIMX JCHEXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMNpeJieieHa HA MOMEHT OLICHKH, UCIIOJIb3YIOTCS Pa3JIMuHbIC TIOAXO0/bI IS
JIBYX CITy4acB:

e Ilo BBITYCKY/IMHUTEHTY HE IMPOUCXOAWIO PE3KOr0 HK3MEHCHHS KPEAUTHOIO
Ka4yecTBa,;
e Ilo BBIYCKY/3MUTECHTY MPOUCXOIUIO PE3KE U3MCHECHHUS KPSTUTHOTO Ka4eCTBa.

Jliss MONroBBIX IIGHHBIX OyMar ¢ WHICKCUPYEMBIM HOMHHAJIOM, C€CIM B PacyeT BEIHMYUHBI
HOMUHAJIA BKIIIOYCHBI IIEPEMEHHbIC, 3HAUCHUE KOTOPBIX HE 3aBUCUT OT PCIICHHS SMUTCHTA, U TIPU 3TOM He
NpeIyCMOTPEHA €ro aMOPTH3alMsl, HOMHHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HAa [aTy KaxI0ro
JICHE)KHOTO TIOTOKA MCXO/Isl U3 HOMHUHAILHON CTOMMOCTH Ha JIaTy ONpE/AEICHHs CIPaBeInBONH CTOMMOCTH,
CpOKa JI0 IaThl JACHEIKHOTO MOTOKA U MPOTHO3HOI0 3HAYCHUSI WHQISIIMU ISl COOTBETCTBYIOIIETO MepHO/Ia
o popmyre:

Dp—Dp—y
HOMHHAT HH,, = OKF¥TI (HOI‘-’IHHP..H HH, _, » (1 + OFOTHO3 MO, _,) 38 ,2),

rae:
HOMHHAM HH,, - uckomoe 3HaueHne HOMUHANA HA ATy KOKIOTO JCHEXKHOTO MMOTOKA;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJA, PACCUMTAHHAS HAa [aTy IPEIIIECTBYIOLIETO

JACHEKHOI'O IMOTOKAa, HO HE paHEC NaThbl pacucTa cnpaBeunnBoﬁ CTOUMOCTH,

13 C Y4€TOM JaHHOT'O YCJIOBHSA O JATC Ha4daa NIPUMEHEHUS paHEC HEU3BECTHBIX BEIININH (CTaBKI/I KymoHa, CyMMBI IIOTramraeMoro
OCHOBHOT'O 0JIra, 3a HCKIIFOYCHUEM OGJ’IPIFaHPIﬁ C MTHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pac‘{éT HUHBIX HOKaSaTCJ’ICﬁ,
NpeAYyCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO}KeHHCM.

14 HpH 9TOM NEPECUCTY NOMICKAT B T.4. BCE ACHEKHBIC [IOTOKH, CICAYIOIINC 3a JIaTOW OKOHYaHHS COOTBETCTBYIOLICIO KYIIOHHOT'O
nepuoaa, o OKOH4YaHUU KOTOPOro NPOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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HOMHHAM HH, - Benuurna HoMuHAA Ha AaTy ONpEAEIeHHs CIIPaBeNTUBON CTOUMOCTH;
OPOTHO3 HIOO,, - TPOTHO3HOE 3HadYeHWe WHQJIAIMKM, ONpeAelieHHOe Ha  JaTy
HPE/IIECTBYIOIIETO AEHEKHOT0 1oToKa (n-1).

Jlist oNroBBIX IIEHHBIX Oymar ¢ WHJIEKCHPYEMbIM HOMHHAJIOM, B PacydeT BEIMYMHBI KOTOPOTO
BKIIIOYEHBl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHUS OHMUTEHTa, U TpHU ITOM
NpeAyCMOTPEHA ero aMOpTH3alusl, HOMHUHAJbHAs CTOUMOCTb PACCUMUTHIBACTCA Ha JaTy KaxKIoro
JEHE)KHOTO TTOTOKA C YUETOM MPEALIECTBYIOIIET0 YACTHIHOTO MOTAIIEHHsI OCHOBHOTO JI0JITra 110 (opMyIe:

HOMHHAM HH',, = OKPY¥TJI (HOMHHAT HH, (1 — CVMMIOJIT AMOPT], _,2.2],

rue:

HOMHHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTU3ALHUHU - UCKOMOE
3HaYeHNE HOMHMHAJIA Ha JATy KaXKIOTO JIEHEKHOIO MOTOKA 3a BBIYETOM YaCTHYHOIO IOTAIleHHs
OCHOBHOT'O JIOJITa € JAThl pa3MEIIECHNs BBIMyCKa (HE BKIIOUYAs YACTHYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JCHEKHOTO MOTOKA N);

HOMHHAT HH,, - BeIMYMHa HOMUHAJa 0e3 yueTa ero aMopTU3allly - 3HaUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO II0TOKa Mo Qopmyne 0e3 ydeTa
YaCTUYHOTO TOTalleHUuss OCHOBHOTO Joira ¢ JaThl pa3MELIeHus BhIMycka (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MELIEeHUs BBIITYCKa);

CY MM IOJA AMOPT),a_4- cymMMa o€l Y4aCTUYHOTO MOTAalIeHHs HOMUHANA C JaThl
pa3MelleHHst BBITyCKa 0 AaThl JEHEXKHOIO MOTOKA N (He BKIIOYAs AOMI0 YaCTHYHOIO MOTAIIEHUS
HOMHHAJIa B COCTaBe JACHEKHOT'O ITOTOKA N).

B pacdyer cymMMBbl JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOIO
JI01ra, €ClIM OHO MPESYyCMOTPEHO YCIOBHMAMHU BBITYCKa B JaTy AEHEXKHOIO IMOTOKA, pacCUUTaHHAs MO
dhopmyie

C¥IMMA AMOPT,,

= ynax (OKPVTI (HOMHEHAM » JOJMA AMOFPT,, .20 OKPYTA(HOMHHAT HH,
® AOJA AMOFT,, 200

rue:

CY¥MMA AMWOPT, - ICKOMasl BEJIMYHMHA YaCTUYHOTO MOTallleHUs HOMHUHAJIA B 1aTy
COOTBETCTBYIOIIETO JEHEKHOIO TOTOKA;

HOMHHAT HH,, - BenuuuHa HoMuHama Oe3 ydera €ro aMmoOpTHU3aLUK - 3HAYCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO II0TOKa Mo Qopmyne 0e3 ydera
YaCTHYHOT'O IOTAIICHUS] OCHOBHOTO JIOJIra C JAThl pa3MELICHUs BBITYCKa (T.€. TOJIBKO C YYETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MELIeHUs BBIITYCKa);

HOMHHAT - BeNMMYMHA HOMMHAJA Ha JaTy pa3MelleHus BbImycka (0e3 ydera
WHJICKCALMKM U aMOPTHU3aLIMN);

JA0JId AMIOPT,, - oy 4aCTUYHOTO TOTallleHWss HOMUHAJIA B JATy JI€HEKHOTO IMOTOKA N.

Onpenenenne BMeHeHHON UHQJISIIIUM:

Jlst Bcex mepHooB, aTa Havalla KOTOpPHIX He mpeBbimaeT 2023 rox (roa morameHus BBITyCcKa
O®3 52001RMFS), B kauecTBe mporHo3a WHQIAINK HCTIONB3YeTCs 3HAUYCHUE «BMEHEHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe mo ¢opmyine kak pasauna Mexmy Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy no morameHus Beimycka O®3 52001 RMFS, u cpenHeB3BEIIEHHOH T0X0THOCTHIO
K MIOTAIICHHUIO 3TOTO )K€ BBITyCKa:

INFapgy = BBgappy — VTMgpppy -

Jlns Bcex mepuoioB, HauMHArOMMXCS B npomexyTke ¢ 2024 roma go 2028 ron (Bkiroyas), B
Ka4yeCTBE MPOTHO3a MHGIIAIUN UCIOIB3YETCS 3HAYCHUE, PACCUUTAHHOE MO (POPMYIIe, UCXOMS U3 3HAYCHUMN
«BMeHeHHOI» nHusiMK BeimyckoB OD3 52001RMFS u 52002RMFS:

tszopz-tszont (L1 + INFSEDEE.-"I]-DD] tszonz

INF, = OKPYTI —1 /.4 ]=100,
2024 -2022 (14 INF_opqy f100] tszuns *
INFoapgg = BBIgpppy — YT Mygpppz.
rze:
INF opoq - 3HayeHHWE «BMEHEHHON» wuHuAIMU Ui Beimycka O3

52001RMFS, paccuntanHoe 1mo ¢opmyse (a) ¢ TOYHOCTHIO 0 2 3HAKOB ITOCJIE 3aIlsATON —
pe3yNbTaT pacdera mo Gopmyse (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF op0a - 3HayeHHWE «BMEHEHHON» wuHuIIMU i1 Beimycka O3
52002RMFS, paccunranHoe mo ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIC 3alsTON —
pe3ynbTar pacuera 1o gopmysie (¢) COOTBETCTBYET 3HAUEHHIO B IPOLICHTAX;
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tenppt, Lenppn - 3HAYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IOTAIICHHS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHO€ B rojax ¢ TOYHOCTBIO N0 4-X (UeThIpex)
3HAKOB IOCJIC 3aISTOMH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJI B TOUYKe, COOTBETCTBYIOIICH
CpEeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMFS, 52002RMFS;
¥YIMeoppr, YT Moo - CpENHEB3BELICHHAs JOXOOHOCTh K  ITOTAlIEHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, myonukyemas MOCKOBCKOI
OupxKei.
JInst BceX Tepuo/ioB, HaYMHAIOMMXCS B mpomexyTke ¢ 2029 roma o 2030 ron (Bkmioyas), B
KadecTBEe MPOTHO3a MHGIIANNN UCIOIB3YeTCs 3HAUCHUE, PACCUUTAHHOE 10 OpMYyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHOI» HH(IAHY BeiyckoB OD3 52002RMFS u 52003RMFS:

E5zOnI-t52002 [1 + ‘FNFEED!D.-"IJ-DD:I lsznoz

INFopog_ = QOKF¥TI —1|.4| =100,
2029 —203E (1 + INF_yppq/100) tszunz
INFyapap = KELssppa — ¥TMsap0q.
rie:
INFinpup - 3HAaYeHHWE «BMEHEHHON» wuHusAIMU i1 Beimycka OO3

52003RMFS, paccunranHoe mo ¢opmyine (€) ¢ TOYHOCTBIO 10 2 3HAKOB IOCIIC 3amsSTON —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUEHHIO B IPOLIEHTAX;

tsappg - 3HAYCHHE CPEJHEB3BELICHHOrO CpOKAa JI0 TIOTAIlleHHs  BBIMyCKa
52003RMFS, paccuuTaHHOE B TOAaX C TOYHOCTHIO 70 4-X (4EThIpeX) 3HAKOB TIOCTIE 3aISATOM;

KEL:opes - 3nauenune CraBkn KBJ[ B TOuUKe, COOTBETCTBYIOLIECH
CpEIHEB3BENICHHOMY CPOKY 10 moramienus Boimycka Od3 52003RMFS;

¥TlMeoprn - CpeIHEB3BELIEHHAs JOXOAHOCTh K HorameHuio Bbimycka O3
52003RMFS Ha maty onieHkH, myOnukyemass MOCKOBCKO# OHpIkeH.

Jiist Bcex mepuozioB, HaduHarouwxcst ¢ 2031 rojga npu OTCYTCTBHH COOTBETCTBYIOIIMX BBIMTYCKOB
O®3, B kauecTBE MPOTHO3a HHQIISIIMHA UCTIOJIB3YETCS TOPSIAO0K, OMMCAaHHbIHN B 1. 1.1.2-1.1.4.

1. Ilo évinycky/amumenny He RPOUCXOOUIO PE3KO20 U3MEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mnpornosza MHIII, yka3aHHble HHAKe, TMNPHMEHSITCA B

HepapxXH4ecKoM Mopsiake.

1.1.1.  Jlna Bcex MEpHOAOB, AaTa Hadaja KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIINME AThI
MOTAMICHNs BBIMYCKOB ['OCyIapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAT KOTOPBIX 3aBHUCHUT OT 3HAYCHUSA
uHQsrn (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MporHo3a
MHQISIIUT UCTIONB3YeTCsl 3HAUCHHE «BMEHEHHOW» MH(IIALNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TIaTexa.

s mepuooB, JaTa Hadasla KOTOPHIX HE MpEBBIMIACT JaTy IoramieHus Onwkaiiero o nare
Beiycka O®3 — 3HaueHHME «BMEHEHHOI» HHQISLMU JUIsI COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no norameHus BblTycka O®d3, U CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IIOTALIEHUIO 3TOTO K€
BBIITyCKa.

Jng mepuonoB, HaXOMAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEJHHUX IO
Jatam BbITyckoB O®3 - 3HadeHME, pPACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMEHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCEIHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIUU OTIMCAH BhIIIIE.

JIyist BceX OCTabHBIX TIEPHOJIOB NMMPOTHO3 CTPOUTCSI B COOTBETCTBHU C MOPSAKOM, ONHMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpm Hanumumu mnporHo3za MOP mo 06a30BOMy TIOKa3aTellto, HCIONb3yeMOMY IS
oInpezieleHUss BeNuuuHbl KynoHa (Hanpumep, WIILI), BenwuuHBI KyIOHOB Ha CpOKH, HMeEIOIIMECS B
nporHo3e MOP, paccunThIBatOTCS Ha OCHOBAaHUM JaHHBIX porao3a MOP. Ecnu nporao3 MOP umeercs ne
Ha BECh IIEPUOJ], TO OCTABIIMECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Tlpm Hanmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOIMYHBIX OONHMrauuii (Cpok, oObBeM
BBIITYCKa) TOT'O K€ DMUTEHTA, 110 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTHBHOI'O PHIHKA, CTaBKa KYIOHOB
NPUHAMACTCS] PAaBHOW CTaBKE KYIIOHOB, OMPEACICHHBIX M3 aHAJIOTMYHBIX obmuranuii. B memsx pacuera
BEJIMYMHBI Ka)XKJIOTO OTAEIBHOrO OYyAyIIeTO KyllOHAa OHM NPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACNEHHBIA OCTABIIMICS 10 TOTAIlleHWs Tepuoj (Kak Uisi OllEHWBaeMOW Oymarw, Tak W It
aHanoros). B ciyuae Hamuums Gojee ONHOTO BBITYCKa AHAJOTMYHBIX OOJIMranuil TOTO K€ 3MHUTEHTa
(omMHAKOBBIN CPOK W 00BEM), MO KOTOPBHIM Ha JATy OLEHKH €CTh IIEHA aKTHBHOI'O PBIHKA, A pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KyIMOHAa MPHHUMACTCS PABHOW CpPEIHEH CTaBKE KYIMOHOB, OMpPEICICHHBIX U3
TaKWX BBIMYCKOB. AHAalOru BbIOMparoTcs Ha ycMoTpeHne YK (skcmepTHOe cyxkaeHue), npu 3toM YK
uHpopmupyeT Crenuann3upoBaHHbBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OOJHTralMsX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIEro padoyero JHs.

1.1.4. Tlpu OTCYTCTBHHM IICHBI AKTHBHOTO PBIHKA JJS aHAJOTHYHBIX OOJUTalUii TOro XKe
SMHUTEHTA HCIIONB3YyeTCS TOAXON COXpaHEHHs KpenuTHoro cmpdma. Ha ycmotpenme YK mns mowmcka
HEU3BECTHOTO KynoHa YK MOKeT onpenenuTh aHaIOTHIHBIE OOJUTAMK IPYTOro IMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenualn3upoBaHHBIA NEMO3UTapUid 00 aHAJOTHYHBIX OOJHMTraIusaX Ha JaTy OIEHKH He
MO3/IHEE CIEAYIOMEeTo pabodyero THs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBHIHKA 10 JaHHOW OoOJWTanuy Morja ObITh onpeneiieHa He Oolee
geM | (oaMH) MecsIl Ha3a, TO Ha KaXIbIi ACHD C ONpPEeIeIeMO IEHOW PacCUYUTHIBACTCS pPa3HHIIA CTABOK
MEXIy JOXOJHOCTHIO K IMOTAIICHUIO MO NAHHON oOmuranuu u ctaBkod B G-kpuBoit mo O®D3 Ha cpok,
paBHbIH aropammu obnuranuu. CrpaJ onpeeNseTcst Kak CpeiHee 3HAUCHHE MEXKIY ITUMU pasHUaMu. J{ist
pacdeta BEIMYMHBI HECHM3BECTHBIX KYIMOHOB CTaBKa KYIOHOB IPUHHMAETCS PaBHOW CTaBKe, IaroIIeH
JIOXOJIHOCTb, paBHYIO (r+Spread) Ha 1aTy OLEHKH, I/IE:

r — CTaBKa KPHBOH OeCKYNOHHOM JoxoxHocTH peiHKa OD3 (G-kpuBas),
Spread — cpennuii cripa .

1.1.4.2. Ecnu 1ieHa aKTHBHOTO pPBIHKA OOJIMTAIlMM HE MOTJIa OBITh OompejesieHa He Ooyee ueM |
MecsIII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIpi3Aa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3A 3a OAWH
Mecsal He Ooiee 4eM 10 TpeM JPYrUM OOJMralusM TOTo >K€ IMHUTEHTa ¢ Haubosee ONM3KUMU K
OIICHUBAEMOMY JIFOparusaMu. KpemuTHbIN cripa/] paccUuThIBaeTCs aHamorudsHo 1. 1.1.4.1.

1.1.4.3. Ecnuv SMUTEHT HE UMEET APYTUX OOJUTAIMA, UMEIOINX IIEHY aKTUBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIErO0 MecsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIOHOB IPUMCHSCTCS MOIXOM <AIICIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MHUTEHTA. [ pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB MPUMCHSETCS
(dbopMyna TpPUBCACHHONW CTOMMOCTH, B KOTOpoi meHa (PV) mpunuMaercs paBHOW Ombkaiimieil 1eHe,
OIPENICIICHHON TI0 IICHEe aKTUBHOTO PHIHKA HA MHTEpBalic HE Ooiyiee, yeM 1 (0AMH) MeCsI] ¢ AaThl OLICHKH.
Ecnu Tako¥ 1IEHBI HET, TO B KAYECTBE IICHBI IPUMEHSICTCSI CIIPABEUINBAast CTOMMOCTh Ha MPE/IIICCTBYIONIYIO
naty. B xavecTBe CTaBKHM TUCKOHTHPOBAHUS UCIIONB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
obnUranuii, COOTBETCTBYIONIEMY PEUTHHIOBOM TPYyIIIE, K KOTOPOH OTHOCHUTCS OIICHUBaeMast OOJIUTAIINS:

B 3aBHCHMOCTH OT KpPEJUTHOTO PEUTHHTA Yy BBIMMYCKa JOJTOBOW IeHHOW Oymaru (KpeIuTHBIN
pPEUTHHT B BallOTE HOMHHAJA), a B CIydae €ro OTCYTCTBHSI - PEHTHHTa SMHUTEHTA WIH HOPYIHTEIS
(rapanTa) 7OATOBOI EHHOH Oymaru, A0JIToBas IeHHas Oymara Mo>kKeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX
PEUTHHTOBBIX TPyl [IpH HaTMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAeTCS HAWOOJBIIMA W3 MMEIOIUXCS
aKTyaJbHBIX KPEOUTHBIX pEHTHHTOB. EcCnIM TOPYyYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
o0ecreynBaeT HUCIIONHEHUE O00s3aTebCTB B TMOJTHOM O0BEME W (WIM) TapaHTUs BBIJAHA HA CYMMY
HOMUHAIIHOW CTOMMOCTH M IPOICHTOB IO TAaKUM JIOJTOBBIM IICHHBIM Oymaram, TO BBIOMpacTCs
HAMOOJBINNN U3 UMEIOIIUXCS aKTYyallbHBIX KPEIUTHBIX PEUTHUHIOB BBITYCKA JTOJTOBOW LICHHON Oymaru u
nopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA BKIC,III:I)T Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
rpynmna
mKaja IKaJa IKaJa
Baal u Bbime BBB+ u BoIIe BBB+ u BoitIe
Baa2 BBB BBB PeiliTunroBas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ‘“A:; ’ Bal BB+ BB+
AA-RU) | ™
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpymmna II
TuA,
A-RU), TuA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna II1
BB(RU) ruBB B3 B- B-
Bosee HU3KMI PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEpEeCMaTPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHUs peWTHHra
Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCUUCKUM PEHTHHIOBBIM AareHTCTBOM I10 HalMOHAIBHOM
pEeHTHHrOBOM mIKase W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIyHApOJIHON PEHTHHIOBOM
mkane. [Ipu nepecMoTpe cooTBETCTBUS PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

e Peifrunrosas rpynmna |
WHnekc xopropaTtuBHEIX obnuranuii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynma 11
Wunekc kopnopatuBHbeIx obnuranmii (1-3 roga, BB- <peiirun < BBB-),
Tukep - RUCBICPBB3Y;

e Peiftunrosas rpynna I11
Wnnexc kopnopatuBHbIX oOmuranuii (1-3 roxa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peifrunrosas rpynma [V
BbIOMpaeTcst MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOIHT
nmosroBasi  1ieHHast Oymara: HAeKeC KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBINH YPOBEHD 2) U
WHaeke KOTUPOBATBHBIX JTUCTOB (KOTHPOBAIBHBINA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT He MMeeT PEeWTUHra, TO MCIOJB3YeTCS MOAXOJA «PEeUTHHra 1o
JOXOJTHOCTHY. [IJIsT 3TOr0 Ha MOCJIEIHION JaTy, HA KOTOPYH MMEETCS IIeHa aKTUBHOTO PHIHKA
(W Ha ATy ONpEACNCHHsS IOCICIHEr0 KYyIMOHAa WU TOCHETHEH OQepThl), ONMpeaeieTCs
HanOoJiee OJIM3KUI 10 JOXOMHOCTH MHAEKC OOJMramuii, oonuranus B JajJbHEHIIEM CUMTAETCS
MPUHAJICKAIEH K 3TOM KaTeropuu pedTUHroB. st pacuera BeJIMYUHBI HEU3BECTHBIX KYIOHOB
puMeHsieTcss GopMyJia TIPUBEIEHHOW CTOUMOCTH, B KoTOpoi 1neHa (PV) nmpuanMaercst paBHO#
Oykaiiiield 1eHe, omnpeAesIeHHOW 10 [IeHe aKTHMBHOTO phIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ gatbl omeHKH. Ecim Takoil IEeHBI HET, TO B KAa4eCTBE IEHBI NMPHUMEHSICTCS
CIpaBe/TUBAsl CTOMMOCTh Ha TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKU JTUCKOHTHUPOBAHHS
UCIIOJNIb3YETCSl TOXOAHOCTh TI0 COOTBETCTBYIOIIEMY MHAEKCY OOJMIaluif, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIIie, K KOTOPOH OTHOCHTCS OLICHMBAaeMasi OOJIATaIusl.

1.2. IIporHo3umpoBaHHe NPOLEHTHBIX CTABOK /UIS LIEHHBIX OyMar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, HA OCHOBe (hopBapaHbIX cTaBok (MeToanka mpuMeHHMA

TOJAbKO B cjyyae, ecJH ONHCAHHBI TOPSAJOK omnpeaeleHHs KYINOHAa B MeTOAHMKe

COOTBETCTBYET IMHUCCHOHHBIM 10KYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSIMH BBIIIYCKAa PAcCUMTHIBACTCS MPOTHO3HAS JaTa OIpPEICICHUS
CTaBKH JUIsl 1-O0T0 KYNOHHOTO [EpUOAa (& grp)-

b) Ha ocHOBe naHHBIX IMHCCHOHHBIX IOKYMEHTOB ompejeisiercss (opBapaHas aara Uil i-ro
KyTIOHHOT'O MIepHoAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
fnter, — (QopBapAHas 1ara, HCHOIb3yeMas Ul ONPEJENCHHs POTHO3HOH
CTaBKH 1-TO KYIIOHA;
el j5rn — AATa ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C I.1;
&; — cpok g G-curve B rojax, UCTIONB3YEMBIH AJIS ONPENEIEeHUs] CTaBKH i-TO
KYHOHHOT'O TIEpPHOJIa B COOTBETCTBUHY C YCIOBUSMHE BhIITycKa ((popBapaHas Touka.
¢) Jns i-ro KymoHHOTO IEpUOJa PacCYUThIBaeTCs (HOPBApIHBIA CPOK JJIsl OMPEICIICHUS KyHoHA

(tj, B rogax) Ha 1aTy OLCHKH:
. Brgn — G0LE
v 365

t; — dopBapaHBIA CpPOK Ui ONpeleNicHUs KymoHa (B KadecTBe Oa3bl
pacdera UCTIONb3yeTcs 365 aHei);
tl g — ATA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

doete — 1aTa OLCHKH.
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d) ®opBapanoe 3Hadenue craBku (£5) Asst i-ro KyMmOHHOTO MEprUo/a onpeessercs no popmyse:

1
| gt
fi= CL+605 -1
rme:
£ — dopBapHOE 3HAUEHHE CTABKH i-T0 JAEHEKHOTO MOTOKA;
§f — 3HaueHue cnotoBoi G-KpHMBOHM Ha JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOLIEH B hopBapaHOii nate (datey; — date];
t; - opBapaHBIA CPOK AJISL OMPEACICHUS 1-T0 KYIIOHHOTO MEpUoJia B rojax
(B KagecTBe 0a3bl pacyeTa UCTONB3YyeTCs 365 aHel);
& — cpok 1t G-curve B rojiax, UCIOJIb3yEeMBbIH JUIsl ONPEAEICHHs CTaBKH i-
To KYIOHHOTO TieproAa; (hopBapaHas TOUKa);
fr; — 3Hauenue G-KpHUBOH B IPOLEHTAX, ONPEAEIEHHOE HA AATY (&l -
¢) Paccunrannsie popBapaHbIe 3HAUEHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIOBHSAMH BBIITYCKA.
1.3. {ast 70TOBBIX HHCTPYMEHTOB, MJIATEKH MO0 KOTOPbIM 3aBUCAT OT 3HayeHHii RUSFAR s
MIPOTHO3MPOBAHUS OyTyNINX CTAaBOK IMPUMEHSIOTCS 3HA4YEeHUS (popBapAHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHeiM MockoBckoil Oupxwu). JlaHHBIE NPOTHO3HBIE
3HAYCHUST OOHOBIIAIOTCS €XETHEBHO. IIpM OTCYTCTBMH AOCTyHNa K JAHHBIM IIPOTHO3 CTaBKH
OCYILECTBIISICTCSI Ha OCHOBAaHMM METOJOB INPOrHO3UPOBAHMSI B COOTBETCTBHM C SKCHEPTHBIM
(MOTHBHUPOBAHHBIM) CYXKIECHUEM Y TIPaBISIOLICH KOMITAHUU.
1.4. IIporHo3upoBaHHMe NPOLEHTHBIX CTABOK /sl HEHHBIX OyMar, IOTOKH IO
KOTOPBIM 3aBHUCAT OT HHBIX NMepeMeHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUM C IOIXOJaMH,
omucaHHbIMA BT 1.1.2 — 1.1.4.

2. Ilo amumenmy/o0nuzayuu npoucxoousio pe3Koe usmenenue KpeOumHnozo Kayecmad.
2.1. Ecnu mnpou3ouuio yiydlleHHE KPEIUTHOrO KauyeCTBa B CIICJACTBHU IOKYIKH
SMUTEHTA KOMITaHHEH ¢ OOJIBIIEH KPeaUuTOCIIOCOOHOCThIO (00JIee BRICOKUM PEHTHHIOM), TO MPH
OIpENICIICHUN HEH3BECTHBIX KYIIOHOB B MOPSJKE, OMMCAHHOM B M. 1, B KaueCTBE aHAIOTHYHBIX
BBIITYCKOB UCTIOJIB3YIOTCS OOJTUTallUi KOMIIAHUU-TIOKYTATEIIS.

2.2, Ecmu npou3onuio yxyALIEHHE KPEIUTHOTO KadecTBa (CHUXKEHUE DEHTHHra,
KOPHOPaTHBHBIN KOH(IIUKT, 3HAYMMBbIE IIPETEH3UN KOHTPAreHTOB WJIM FOCYAapPCTBEHHBIX OPraHOB
U T.IL), TO ONPEICNAIOTCS AHAIOTHUYHBIE CHUTYyallMd C AOPYTMMH SMHTEHTAaMH B TNpOIIoM. B
KadecTBe 0a3bl AL ONpPENEICHUS] JOXOMHOCTH ANl PAacdyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCTIONBb3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOIILIOM,
YMHOCHHBIN Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOT'0 SMUTEHTA IO MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIA POCT CIp3JIa PACCUNTHIBAECTCS KaK OTHOIICHHE cCpeaHero cnpaa 3a 10 (mecsaTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY IO CTPECCOBOTO cOOBITHA. IIpH 3TOM B TeueHNH
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HEe MeHee 5 (IsATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIE JUIsl OLICHKH Ha aKTUBHOM pBIHKE. B ciiyuae ecnu Takux JHeH
MeHee IISITH, TO IJIsI pacueTa OTHOCUTENIBHOIO CIIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

2.3. Pe3koe u3MEHEHHE KPEIUTHOTO KaueCTBa MOXET MPU3HABAThCS B CIIEAYIOIIHX
citydasx (BKJIIOYast, HO HE OTPaHHYUBASICh):

. CHIKEHNE/POCT peUTHHTA BBITTyCKa/IMUTEHTA;

. [IpuoOpeTreHrne >MUTEHTAa KOMITaHHWEH C 0ojiee BBICOKUM/HU3KHUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIHN CIHCOK;

. Cepbe3Hblil KOPIIOPATHBHEBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UN KOHTPATCHTOB WX TOCYIaPCTBEHHBIX OPraHOB.
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IIpunosxenne 3 Ilopsinok onpeneneHus CipaBeAJIHBOH CTOMMOCTH HHOCTPAHHBIX HEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBensiMBoi CTOMMOCTM LeHHbIX ByMar (B TOM uuncie ueHHbiX 6ymar o4HOro M TOro Xe BbilNycCKa) onpeaensercs
HanmumeMm (paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMM 6yMmaramu (UeHHOW O6ymarom) B YC/OBUSIX HeLpYXXeCTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX rOCYAapCTB, MEeXAYHapoAHbIX OpraHuM3auun, WHOCTPaHHbIX (UHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX LEHTpPOB «EBpoknnp baHk», r. bpioccenb, n «Knmpctpum B3HKUHI», r. Jllokcembypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUYNTENbHbIX Mep B OTHOweHuMK Poccunckon degepaumn, poOCCUNCKUX HOPUANYECKNX NNL U FpaxaaH Poccuinckom
®depepauumn.

XpaHeHue uepe3s HP
MecTo XpaHeHu s, KaK KpUTepuin orpaHuvyeHmns pacnops>XeHuns
LeHHbIMN 6yMmaramm

O6nuraumm MHOCTpaHHOro aMmmTteHta, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), HOCTpaHHble Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX pacrnucKm, akLiMm MexxayHapoAHbIX
OpraHmsauui U MHOCTPaHHbIX rOCyAapcTB KOMMNaHWM

1 ypoBeHb cnpaBeainBoiM CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU Haan4Yum 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm. lMpunoxeHne 8)
LleHbl MockoBckor 6upxun (ecnm oHa npu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbii A€Hb B nopsake
ybbiBaHuMS npuopuTeTa:

a) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHus TOProBoOM ceccum MockoBckon 6upxkum Ha gaTy onpegeneHus CHA npwu
yCnoBsum noaTeepXXaeHus ee KOPPEKTHOCTU;
LleHa 3aKpbiTna NpuU3HAETCS KOPPEKTHOW, €C/iM pacKpbiTbl AaHHble 06 o6beme TOproB 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.
2 ypoBeHb CnpaBea/iMBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no yTBep)XaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnu 2 | uctopmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
MEeTo40M LeHHbIx 6ymar, obpalwatowmxcs Ha MoCKOBCKOM
bupxe.

2) CcpeaHAaAd MHAMKATUBHAA UEHa, onpegeneHHada no METoOAUKE
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3) nHaoekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCAWMMCA K 1 uam 2 ypoOBHIO)

B cnyyae OTCyTCTBUSI pacyeTHbIX UEH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upX, MO WUTOoraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, Ana Luenein onpeaeneHus
CnpaBeasiBoO CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHa,
paccyMTaHHas Mo MToraM MoC/eAHEero TOProBoro AHS. TakoW
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLLECTBEHHO TOB/IMSATb Ha 3HAUYEHWEe pacyeTHOW LEHbl B
HETOProBbIi [lIEHb.

Ona  ueHHbix 6ymMar, HOMWHWPOBAHHbLIX B pybnsx wn He
ABNAKLWNXCS  eBpoobnnraumamm, UCMOMb3YyeTCAa TakK  Xe:
4) ueHa, onpejesieHHas NO MoAeNnuM OUEHKW AN UEHHbIX
6ymar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) ueHa, paccuntaHHaa HKO AO HPO no MeTtoaukam
yTBEpPXXAEeHHbIM rno3xe 01.12.2017, onpeneneHHas MmetoaoM 3

2) MHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B c/nyyae OTCYTCTBMSA pacCUYeTHbIX LEH, PacKpbIBAEMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upXx, MO WUTOoraM TOProB Ha KOTOPbIX
OMNpeaensoTCcs pacyeTHble LeHbl, ANA Uenei onpeaeneHus
CrpaBeanvMBOliA  CTOMMOCTM aKTMBOB  MCMOJSIb3yeTCA  LeHa,
paccuMTaHHas Mo MToraM MOoC/eAHEro TOProBoro AHS. TakoW
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLLECTBEHHO MOB/IUSTb Ha 3HA4YeHME pacyeTHOW LeHbl B

1) LeHa (cToMMocCTb) onpeaeneHHas C
MCcrnosib3oBaHMeM Habnogaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNeHHbIX npod.
y4YacTHMKaMMn pbIHKa LEeHHbIX  bymar, Ha
OCHOBAHMUMU MOTMBUPOBAHHOIO cy>XaeHus

YnpaBnswuwen kKomnaHum (B TOM 4ucne o
CcnocobHOCTN peanu3oBaTb aKTUB TakKUM NMuUaM), B
TeyeHue Cpoka, YCT@QHOBJIEHHOTO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Mo npenocTaBNeHHOM KOTUPOBKE. Mpn 3ToM
CBeAEHMS 0] HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKAX AO/IKHbI OBHOBNATLCA He pexe, YeM
Ha Kaxayt aaTty onpepenenns CHA.

B TOM cnyyae, ecnn HamnpaB/eHHas WHdopMaums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C UCNOSb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. y4aCTHMKAMKM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHUWM MOTMBMPOBAHHOIO CYXAEHUSA YnpasnstoLwen
KoMnaHum (B TOM uyucie o cnocobHOCTM peanm3oBaTb aKTUB
TakMM fuMUaM), B Te4yeHue CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOIMO COBEpLIeHUs CAefKM  no
npenocTaBneHHOM  KoTMpoBke. [lpy 3TOM  cBeaeHuss O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0b6HOBNATLCA He pexe, YeM Ha KaxAayl aaTty onpeaeneHus
CYA. B TOoM cnydae, ecnu HanpassieHHass MHdopMauusa nubo
cornaweHue, perynmpytouiee OoTHOLWEHNS CTOPOH, HE COAEPXNUT
yKasaHunsa Ha CpoK, B TeYeHue KOToporo npod. y4yacTHUK roToB
COBEepWUTb CAENKY MO NpeaocTaBNeHHOM KOTUMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJfb30BaTbCA A9 Uenen onpeaeneHus
CnpaBeasiMBon  CTOMMOCTM  LUEHHOM 6ymarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) uyeHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHWM OT4YeTa
oueHLWwmKa, COOTBETCTBYHOLLErO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLUEHWMU OLEeHKM umyuwecTtsa MNMN®, nnbo 0
(Honb) (OUEHKa MO HyYNeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
IOpPUANYECKNMMU avuamm, [ONTOBbIX LIEHHbIX 6ymar
MeXAYyHapOoAHbIX (WUHAHCOBbIX OpraHM3auui M MHOCTPAHHbIX
rocyaapcTB, KOTOpble ObiiM NEPBMYHO pasMelleHbl B WHOW
CTpaHe, 4yeM PO, B cnydae noATBepXAEeHUS HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W HanMuusg  06CTOATENbCTB,
CBMAETENbCTBYHOLMX o} HEBO3MOXXHOCTU OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4dHOM pesTenbHocTU" OT 29.07.1998
roga)MocCTb) onpeesieHHas Ha OCHOBaHWM OTYyeTa OUEHLLUKa,
COOTBETCTBYHOLIEro  3aKoHogaTesbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryaupylollee OTHOLWEHUS
CTOPOH, HEe COAEpPXWT YyKa3aHMs Ha CpPoOK, B
TeyeHne KOTOporo npod. y4yacTHUK TrOTOB
COBEpLUTb caenky no npeaoCTaBNEHHOM
KOTMPOBKE, TO Takass  KOTUpOBKA MOXeT
ncnonb3oBaTbCa AN uenem onpepeneHus
CnpaBeaIMBON CTOMMOCTU LeHHOM 6yMarm TosibKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToOMMOCTb) onpeaeneHHast Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtsa [IMNO®, nnbo 0 (Honb) (B

cny4dyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXaTtbCs aKTNBOM n Hann4yus
obcToaTen bCTB, CBNAETENBCTBYOWNX (0)

HEBO3MO>HOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBeTCTBUM C deaepasnibHbIM 3aKOHOM
N-135 "O6 oueHo4YHOM  pgeaTenbHoOCTU"  OT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO®, nnbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTWM AOCTYMHA TOJIbKO AN MHOCTPaHHbIX
obnuraunn, He CBSI3@HHbIX C POCCUUCKUMU OPULNYECKUMU
AMuaMn,  JOMTOBbIX  LUEHHbIX  b6yMar  MexXAyHapOAHbIX

XpaHeHue He uepe3 HP
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHUYEHNsS PacropsXXeHUs
LeHHbIMN ByMaramm

HCTAT TTUCTVI UT 2 27.U7.1 770 TULOU
I ; — VIHOCTpaHHBIE akRUNN, NHOCTPaAHHABIE TTan
o6nurauum MexxayHapoaHbIX KOMMNaHUi, AONTroOBble (ETF), nHOCTpaHHble Aeno3uTapHbie
LeHHble 6yMaru Me>xayHapoaHbIX (PMHAHCOBbIX pacnuckm, akyMm MexxayHapoaHbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU Haandum 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm.[lpunoxeHne 8)

LleHbl OCHOBHOro pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTty onpegeneHmsa CHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeta):

a) UeHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUMM Ha TOProBOM MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenms CHA nNpm ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynlo.

LleHbl OCHOBHOIo pbiHKa M3 4YMCAa aKTUBHbLIX POCCUMNCKUX BMpX (3@ ncknryveHmem MockoBcKkor 6upxun) Ha aaTty
onpepeneHns CHA (unu 3a nocnegHuii TOProBbiM AeHb, ecnn pabounin geHb o06bABAEH BUpxKel HEeTOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CEecCUM Ha TOProBOWN MnoLwanke pOCCUACKON BMpXK Ha aaTy
onpeaeneHna CHA npu ycnosmm noaTBEPXAEHUS €e KOPPEKTHOCTHU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbITUS HE paBHA HY/0

2 ypoBeHb CnpaBea/IMBov CTOMMOCTH

|MOD,€J'Ib OUEHKHN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae oOTCyTCTBMSA pacuyeTHbIX LEH, PacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHUKAMU WMHDOPMauMn, B CBA3U C
HETOProBbIM AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUEeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBoOA CTOMMOCTM aKTUBOB WCMO/Ib3YETCS  LiEHa,
paccuyMTaHHas Mo uToraMm nociaeaHero TOProBoOro AHsS. TakoW
noAxon WCMob3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN
CYLIECTBEHHO MOB/UATbL Ha 3HA4YEHWE paCYETHOW LEHbI B
HETOProBbIi AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCa  NpyU  Haau4umm
dhaKTNyeckom BO3MOXHOCTWU pacnopsiKaTbCs LEeHHOW BGymaromn
C YYETOM OpPraHM30BaHHON Leno4Yykn (CXeMbl) XpaHeHus

ncropuyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIXx 6yMar, obpalwarlmnxca Ha pPOCCUNCKUX
(3a wucknwouyeHuem TMAO MockoBckas 6upxa) w
MHOCTpPaHHbIX HOHAOBbLIX Bupxax

3 ypoBeHb cnpaBeasime

OW CTOMMOCTHU

B cnyyae OTCYTCTBUMA pacCyeTHOW LeEeHbl, pacKpbiBaeMoW
yKasaHHbIM Bbllle WCTOYHUKOM WHDOPMaLMKU, B CBA3U C
HETOProBbIM JAHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpeaensoTCs pacyeTHble LEHbl, ANA LUenei onpeaeneHus
CrpaBeaNvBOl/  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccuyMTaHHas Mo uToraMm nociaeaHero TOProBOro AHS. TakoW
noaxoA WUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CYLLECTBEHHO MOB/MSATb Ha 3HAuYeHWe PpacyeTHOW UeHbl B
HETOProBbIi AEHb.

*BbllWeyKa3aHHas  LUeHa TMpUMEHseTCs  Npu  Haauyum
aKkTM4YeCKOM BO3MOXHOCTW pacrnopsi)KaTtbCs LEeHHOW 6ymaromn
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHUs

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnosb3oBaHMeM Habnogaembix/NnoaTBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX NMPod. yyacTHUKaMMn

pbIHKA LEHHbIX 6ymar, Ha OCHOBaHMN
MOTUBMPOBAHHOIO CYXAEeHUS Ynpasnstouien
KoMnaHum (B TOM 4Yucne O  CnocobHocTu

peann3oBaTb aKTUB TakKuM nuuaMm), B TedyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlleHus caenku no
npenocTaBneHHON KOoTuposke. Mpu 3TOM cBeaeHus
0o HabnwpaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OOHOBMIATLCA He pexe, YeM Ha KaxAaytlo
naty onpegenenna CYA. B ToM cnyyae, ecnu
HanpaBneHHas wHdopMauma nubo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT

YKa3aHWsi Ha CpoK, B TeYyeHMe KOToporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BAaHMEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX NPO@d. YY4aCTHMKAMUM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHMUS Ynpasrstowen
KoMnaHun (B TOM 4ucne 0 CnocCobHOCTM peannsoBaTb aKTUB
TakKMM nuvuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOMO COBEpPLIEHMS CAENKU Mo
npenoctaBneHHoOM KoTupoBke. [lpu 3TOM cBeaeHuss O
HabaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKax OOJIKHbI
06HOBNATLCA eXeMeCsA4YHO Ha nocneaHuit paboumn aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpaBfieHHas
nHdopmaumnsa nnbo cornaweHue, peryavpytowiee OTHOLUIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B Te4EeHMe KOTOpPOro
npod. y4acCTHUK roTos COBEpPLNTL caenky no
NpeaoCTaB/IEHHON KOTMPOBKE, TO TakKash KOTMPOBKA MOXET
NCNONb30BaTbCA ANa Uenen onpeaeneHuss cnpasensinBoi
CTOMMOCTM UEeHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeTa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAATeNbHbIM
TpeboBaHMSAM B OTHOLUEHMW OLEeHKM umywectsa MU®, nunbo
0 (Homb) (B cny4dYae nNOATBEPXAEHUS  HEBO3MOXHOCTW
pacnopsiXaTbCsi  aKTMBOM M Hananumsl  06CTOATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEXHYI OLUEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTn" oT 29.07.1998
roga)

YYaCTHUK roTos COBEpLUNTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXeT MCNOosb30BaTbCs A/ Uesnel onpeaeneHus
CNpaBeaIMBOA CTOMMOCTM LEHHOM 6ymarm TOsbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaesieHHast Ha OCHOBaHUM
oTyeTa oLeHLunKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLLUEHWUMU
oueHkn nmyuwectea MN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs

aKTnBOM n Hann4yunsa obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWecCcTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)

77



Ipuiio:xkenne 4. MeToauKka OLleHKU KPeAMTHOI0 PUCKA KOHTPareHTa
1. esan u onpeaeeHus

Hacrosiias MeToiKa CIyXUT IS OLIGHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENSAX IPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEIMBOW CTOMMOCTH aKTHBOB Ha KPETUTHBIN PHCK.

OlieHKa KPEIUTHOTO PUCKA HCIONB3YeTCs IS pacueTa CIpaBeNTHBOH CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPEAUTHOrO PHCKA Ha CHPABEIJIHMBYI0 CTOMMOCTb AKTHBBI
KITaCCUPUUMPYIOTCS Ha:

— cTaHIapTHEIC (0e3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs 1edoTa,

— AKTHUBBI, HaxosIHecs B qedodre.

CrangapTHble akTHBa (0€3 MPU3HAKOB OOSCIICHEHMS), @ IMEHHO:

— IIpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa W KPEIWUTHBIX JOTOBOpa (B cCilydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyIaeT DoHm);

— JIeOuTopcKast 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIIPABEUINBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C UCIIOJIb30BAaHUEM METO/Ia IIPUBEACHHOW CTOUMOCTH OYAYIIHMX JICHEKHBIX IOTOKOB).

Ob6ecuenennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHble CpecTBa Ha CUETaxX U BO BKJIAAAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U L€H,
paccunTaHHBIX HabmogaeMbIMu UcTOuyHMKaMu uHpopManuu (B T.4. HKO AO HP/ u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCHOJBb3YEMBIX B HacTosSmuX IIpaBmmax
ompenencHust CYA, MO3BOJSIOMMX ONPENCIUTh CIPABEIINBYI0 CTOMMOCTh Ha ATy
onpenenenns CUA);
— IIpaBa TpeOOBaHWMSA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyMaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUYCHHEM IPOCPOYKM B paMKax OIEPallMOHHOTO
LUKJIa ISl ONIePallMOHHOM 1e0UTOPCKOI 3a10KEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIseTCsl Ha OCHOBAHUM OTYETa OLICHIIHKA.

AKTI/IBLI, HaxogAa1uecs B ,HG(I)OHTC, a UMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,HG(I)O.HTC.

Jns meneit HacTOAIIEW METOMUKH, KOHTPATE€HTH — WHIUBHAYAJIbHBIE MPEIIPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHblii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEWCIIOIHEHHUS KOHTPAreHTOM
0053aTENLCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOrO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE o00s3aTenbCcTBA (0 €ro
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C
WCIOJIb30BaHUEM PEUTHHTOBOM KAaTErOpHUU MO ONPEJCICHHON pEeHTHHroBOM mikajne. B mensx mpumeHeHust
HACTOSAIIEH METOJAMKH HCIIOJB3YIOTCS PEHTHHTH CIEAYIONIMX PEUTHHTOBBIX areHTCTB (PEHTHUHTOBBIC
areHTCTBAa YKa3aHBl B TOPSAIKE YMEHBIICHHS NPHOPHUTETa TPH ONpPEACICHHH KPEAWTHOTO PEHTHHTA
KOHTpAareHTa):

— Moody's Investors Service

— Ananutrueckoe KpenutHoe PeiitnaroBoe ArentctBo (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPaBeJIMBON CTONMOCTH AKTHBOB HA KPeIUTHBII pUCK
KOHTpareHTa

Jlst uesneit HacTosIIel METOIMKH, KOPPEKTUPOBKA HA KPEIUTHBIN PUCK KOHTPAreHTa yYUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH ITPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/IH!

Jst onepainoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
s  mpounmx BHUAOB AaKTHBOB 0€3 MPH3HAKOB OOCCICHCHHS CIpABSIINBAas CTOUMOCTH
PACCUUTBIBACTCS TI0 CIICAYIOIICH hopMyIie:

1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae

P ey — CIIPaBeIUIMBAsk CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTANICHHS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaeinenus CUA;

" - KOMUYeCTBO AHEH oT aaThl onpeaeneHuss CHA 1o JaThl n-0To IEHEKHOTO MOTOKA;

Inrf) - Oe3puckoBas CTaBKa [MCKOHTHPOBAHMS B MpPOLEHTAX rojoBbiX. s poccuiickux
KOHTPAareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupyu Ha JaTy pacueTa CHpaBeTHBOU
CTOMMOCTH C  y4eTOM  CpokKa  JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTeXka E,
(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TIOTAIlEHHs], HE MPEBbIamuM | KaneHaapHbi 1eHb — craBka RUSFAR'S,
JInsi MHOCTpaHHBIX KOHTPAreHTOB WCIOJNB3yeTCs OE3pHCKOBas CTaBKa OXOJHOCTH B COOTBETCTBHM C
ITpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
tederre D(n) mHEH MOXKET OKa3aThCs B COCTOSTHUM Ne(doITa, TOPSI0K ONpeaesieHUs] KOTOPOH YCTaHOBIICH
B HACTOSIIEM TPHIIOKEHHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHON
KPEIUTHOMY PHUCKY, KOTOpasi MOKET OBITh MMOTEPsIHA B CiTydae e(oiITa KOHTPArcHTa.

2. Ouenka aktusoB. O6ecuenenne 6e3 aedourra.
IIpyu BO3HUKHOBEHHWHU COOBITHS, BEAYIIET0 K OOCCICHEHHIO, B TOM YHCIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTeNILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHsS CPOKa HCIIOJHEHHs 00s3aTENbCTB KOHTPAreHTOM, JUISi OIEPAIlMOHHON JIe0MTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHSA, CIEIYIOIIEro 3a JOIYCTHMBIM CPOKOM HApPYNIEHHS YCIOBHH HCIIOJHEHHS
0053aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ [IpmiiokeHmeM 5), CHOpaBeuIMBas CTOMMOCTb
pacCUUTHIBAETCS IO CenyroIIel Gopmyie:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

rie

PV 3 — CIIpaBeiMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTeNbCTBA);

N - KOJIHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHHUS aKTUBa (00sA3aTENbCTBA), HAYUHAS C
natel onpeneneHust CHA;

E, - cymma n-oro neHexHoro nortoka (IIponeHTH H OCHOBHAs CyMMa);

N - TOPSIKOBBIA HOMEP JACHEKHOTO MMOTOKA, HAYKMHAs ¢ AaThl onpeaeicHus CUA;

" - KoIM4ecTBO AHEW OT matel ompenenenus CUA 10 AaTel n-oro JeHEXHOro noroka; s
MPOCPOUYEHHON YaCTH 3aJOJKEHHOCTH B KauecTBe D, mpuHumaeTcss | AeHb, €clid MOTHUBHUPOBAHHBIM
CY)KJICHUEM HE YCTaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUSHHOMN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecCIICHEHNs B JIaTy HACTYIUICHUS CPOKA UCIIOJIHEHHS 00513aTeNbCTB B KadecTBe D, mpuHumaercs 1 JneHsb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - 0e3pUCKOBasi CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux
KOHTPAareHTOB HCIoNb3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeTUBOU
CTOMMOCTH C  y4eTOM  CpoKa JI0  TOTalleHWsS  COOTBETCTBYIOIIETO rmaTexa R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMoOcie 3amaTod. s
3a/I0JDKEHHOCTH CO CPOKOM JI0 MOTallleHus, He MpeBblmaomuM 1 kanenaapHeiii 1eHp — ctaBka RUSFAR

15 Ycrounuk naHmbIx: https://www.moex.com/msn/ru-rusfar
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16 JInst MHOCTPAaHHBIX KOHTPAreHTOB MCIOJbL3YeTCs GE3PUCKOBasi CTABKA B COOTBETCTBUU C [IpUIIOKEHHEM
1.

PD(Dn) (Probability of Default, BepositHocTh nedoara) — BEpOIATHOCT, C KOTOPOH KOHTpPAarcHT B
Teuenne D(n) 1HeW MOKeT OKa3aThCsl B COCTOSIHUM 1e(oIITa, TOPSAO0K ONpeesICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHON
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITh MOTEPsiHA B ClIydae AedosTa KOHTpareHTa.

BepositHocTs nedonra (PD) Ha wHbIe cpoku (OTAMYHBIE OT | TOAA) OIEHUBACTCS MO CIEAYIOIICH
hopmyie:

o
Pln=1-01 —F.E‘jE
rie,
PT' — BeposiTHOCTB AedonTa KOHTpareHTa Ha TOPU30HTE 1 TO;
D' — xoIM9IeCcTBO KalleHAAPHBIX JHEH 70 TorameHus/ohepTsl JeHSKHOTO IMTOTOKA;
3nauenue PDp paccuuTaHHON BEIMUYMHBI B MPOLIEHTaX OKPYIIIAETCS A0 2-X 3HAKOB MOCTE 3asITOM,
a 3HaYeHHe, PACCYUTAHHOE B J0JISIX, OKPYTJISieTCsl 10 4-X 3HAKOB MOCJIE 3aIATOMH.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3aJ0/KeHHOCTH, He HaxoAslleiica B
naedoaTe NPH MCIOJIb30BAHMM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsAmIeics B AedonTe, ¢ (paKTUYeCKOoH MPOoCPOUYKOi
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH I MPU3HAHUS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
IIpunoxxerneM 5) BeposSTHOCTH AedonTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

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

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t THEH 3aJ0JPKEHHOCTH C MOMEHTA
MpPU3HAHUS POCPOUCHHOM 3aI0JDKEHHOCTU HE ONEPALMOHHOM,

T — cpox i MpU3HAHUS JAHHOTO TUTIA 33J0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTD nedhosita Uit HEMPOCPOUCHHOH 33aI0JKEHHOCTH, KOTOpas NCIOIb30Balach s
aKTHBa Ha MOMEHT lepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE MPUMEHSJIOCh) COOTBETCTBYIOIICH BEPOSTHOCTH AedonTa, TO OHA
paccunThIBaeTCS Ha ACHB Iepe HapyIICHHEM CPOKa HCTIOTHEHUS 00s3aTeIIbCTB.

Hmns obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0KEHHOCTH BEPOSITHOCTH Ae(oiTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITEIILHOTO MTOHMKCHUS PEHTHHIA HA OJHY CTYIICHb.

HroroBoe 3HAYCHUEC PACCYMTAHHON BEIUYMHBI B MPOICHTAX OKPYIJISETCS MO0 2-X 3HAKOB IMOCIC
3aMsTON, a8 UTOTOBOE 3HAUEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 0 4-X 3HAKOB MOCIIE 3aIlsTOM.

I[Ipu ompeneneHuu oOmero obObeMa 00A3aTENBCTB, CPOKA MOTANICHHUS 33J0JDKCHHOCTH
Vipasisitonias KOMIAHUSI pYKOBOJACTBYETCS CIAEAYIOLIUM:

— Ecnm ycroBust 3aKIIIOYEHHOTO JOTOBOpa MPEATONaraloT MPHU3HAHUE B COCTABE aKTHBOB
®doHma 3aI0JDKEHHOCTH KOHTpareHTa C OTMpeAeIEHHOW NEepHOJAMYHOCTHIO (HANPUMED, OMNEepalnOHHAS
apeH/a), BEJIMYMHA KPEIUTHBIX YOBITKOB W CPOK IOTAIIEHUS PACCUUTBHIBAIOTCS OTICIBHO IO KaXKIOH
MPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpakeHUH MoOTaNICHHsI TeOUTOPCKON 3a0/DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YTMpaBJislollas KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYIO oOuepelb, Ha3HaYCHUEM
MOJIYUEHHOTO IJIaTexa, Jjajee mnonoxeHusmu crateu 319.1. DIpaxnanckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBust 3aKiI104€HHOTO JOrOBOpa MPENOJaraloT €JMHOBPEMEHHOE NpU3HAHUE B
cocraBe akTHUBOB DoHAA 33A0KEHHOCTH (HAIPUMEP, AOTOBOPHI KYIUIM-MIPOJAXKH aKTHUBOB) U MOTaLICHUE
3/I0JDKEHHOCTH TPOM3BOJMUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BeEMOM
0053aTeNTLCTB KOHTPAareHTa TIOHUMAEeTCS BCS HEMOTAIlleHHas cyMMa Jojira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTaleHUs] TAKOTO JI0JITa, YCTAHOBJICHHOH JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.

16 Yerounnk mammmx: https:/www.moex.com/msn/ru-rusfar
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I[Hﬂ BCCX KJIaCCOB aKTHWBOB, HaXOJAINIUXCA B COCTOSAHHU Lle(l)OHTa, CIipaBejinBass CTOUMOCTb
aAKTHBa ONpeACIACTCA CICAYIOINM CIIOCOOOM:

1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P e — CIIPaBeIUIMBask CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTAIICHHS aKTHBa (00sA3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IIPOLICHTHI K OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JCHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaeinenns CUA;

" - KONMYEeCTBO AHEHW OoT marhl ompeneieans CUA 10 AaTel n-oro JEHEXHOTO MOToka. Jis
MPOCPOUYEHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpuHUMaeTcss | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJEHHUEM HE YCTAaHOBJICH MHOHU CPOK; I HEMPOCPOUSHHOW 3aJ0JKCHHOCTH KOHTPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHS CPOKA MCTIONHEHHS 00513aTeNhCTB B KauecTBe Dy, mpuHuUMaeTcs 1 J1eHb, eciau
MOTHBHPOBAHHBIM CYKJICHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pUCKOBas CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux
KOHTPareHTOB MCToib3yeTcs 3HaueHne ctaBku KB/l MockoBckoi OMpIKH Ha JaTy pacdeTa CIpaBeITuBOM
CTOUMOCTH  C y4eToM  CpOKa 0  TMOTramieHus  COOTBETCTBYIOLIETO raTexa E
(https://www.moex.com/s2532), paccduTaHHas C TOYHOCTHIO JIO IBYX 3HaKoB Tocie 3amsaTor. Jlms
3JI0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIeHUs, He MPEBBIMAmuM | KaleHaapHbiid n1eHb — ctaBka RUSFAR

17 ]I MHOCTPAHHBIX KOHTPAreHTOB HMCIIONB3YETCS GE3PUCKOBAst CTaBKa B COOTBETCTBUHM C IIpHiiokeHMEM
l.

PD(Dn) (Probability of Default, BepositTHOCTS nedoiTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aThCsl B COCTOSHUM Ae(OITa, MOPAAOK ONPEIeICHUs] KOTOPOH yCTAaHOBIICH
B HacTosLIeM IpwiIokeHuu. s akTuBoB B ciydyae jedousita 3Hadenue nokaszarens PD mpunumaercs
paBHbIM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJBEP)KEHHOM
KpPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsiHA B Clly4ae fedoira KOHTpareHTa.

B ciydae BeIXoga neOMTOPOB/KOHTPAreHTOB/IMHUTEHTOB/3aEMINUKOB W3 COCTOSTHHSA nedosira
TIepPexXo]l BO3MOKEH TOJILKO B COCTOsIHUE oOecrieHeHmsI. CrpaBeiiBasi CTOMMOCTD TaKOH 3a10JKCHHOCTH
OTIPEJICIIICTCST B COOTBETCTBUU C pasfenioM «2. OmeHka akTuBoB. ObectieHeHne 0e3 pedonTay.

[Tpu 5TOM 1O KOHTpAreHTaM, B OTHOIIICHHH KOTOPBIX BEJTUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y TPABJIAIONICH KOMIIaHUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 00sA3aTEIBCTB UCTIONB3YIOTCS «KodddummenTor
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOCCIICHECHUS 10 (PaKTHYCCKOW MPOCPOUKH (aKTHBEI Oe3
NPU3HAKOB OOCCICHCHMUS), PACCUMTAHHBIC HA OCHOBAHMM CTATUCTUYCCKHX JAHHBIX Y IIPaBISIOMICH
koMnanuu 3a 2018-2022rr.».

- mpu Hammduu (AKTUYECKOH MPOCPOYKH 00s3aTenbeTB  Ucnonb3yoTes  «KoadduiueHTtsr
KPEIUTHBIX YOBITKOB mMpH (pakThueckoil mpocpouke (oOccueHenue Oe3 aedonra), paccyMTaHHBIC Ha
OCHOBAHUU CTaTHCTUYECKUX JAHHBIX YTpasisitonied kommnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IIEHHBIM OyMaraM B MHOCTPAHHOM BJIIOTE OLEHHMBAIOTCS CIEAVIOIIMM
obpazom:
LGD mo o6s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAreHTOB ONPEAECISETCS B COOTBETCTBHU C
TpeOOBaHUSIMU [TOAIIYHKTOB HIKE
- O0s3aTensCTBA 1O IIEHHBIM OyMaraM B HMHOCTPAHHOM BaJIOTE, B TOM YHCJIE 110 BBIILIATE KYIOHOB H
IMBUICHJIOB, B OTHOIIECHUH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYETE HOMUHAJIBHOTO
epJKaHMsl CIIENHMAIN3UpOoBaHHOrO0 aeno3urapusa, otkpeiToro B HKO AO HPJI, 1 1o KOTOPBIM BBIIIATA HE
MOXET OBLITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
[PU3HAHUS B MMYIICCTBE MACBOI'0 HMHBECTHUIMOHHOrO (hOHJA IMPHU3HATCS HAXOMSIIMMUCS B COCTOSHUK
nedoura, LGD no stum o6s3aTenscrBaM npuauMaercs pasabiM 100%.
- OO0s3arenseTBa, B TOM YHMCIE 10 BBLIIUIATE KYIOHOB M JAMBHACHIOB, B OTHOIICHHMM ILIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHHAIBHOIO AEP)KAHMS CIELUATN3UPOBAHHOTO
nenosurapus, oTkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPBIM MOJKET OBITh MPOM3BEIECHA B PYOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOJAATEILCTBOM P®., ¢ naTel npu3HaHHWsS B HMYIIECTBE IIAEBOrO
MHBECTMIIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmIeM mopsake, ycraHoBiaeHHoM TTCYA TIM®, mpu 5TOoM €

17 Yerounnk nanmbix: https://www.moex.com/msn/ru-rusfar
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narel Hacryiuienus gedoura cornacHo IICYA TTMD LGD no stuM 00s13aTelIbcTBAM IPUHUMAETCS. PABHBIM
100%. B ciiyyae eciy npsMO WIM KOCBEHHO CTajla HAOIIOmaeMa WM AOCTYHHA MHGOpPMAnus O TOM, YTO
00s13aTenpCcTBa OYAYT MOrallleHbl B OLPEAEIEHHBIM CPOK, B TOM YMCIE B pYOIsIX B CYMME, DKBUBAJIEHTHOMI
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HAcTyILleHHs ae(doaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM MH(OpMalmei) Ha OCHOBAHMH JKCIIEPTHOIO
(MOTMBHPOBAHHOTO) CYXKACHMS YIIPaBIAIOMENH KOMIAHNM.

OO0s13aTeNBLCTBA, B TOM YHCJIE O BEIIIATE KYIOHOB M JMBUICHIOB, B OTHOIICHHMH IIEHHBIX OyMar, XpaHEHHE
KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHUHAJIBHOTO JCP)KAaHMS CHENHMAIM3MPOBAHHOIO JIEO3UTAPHS,
OTKDBITOr0 B HWHBEIX jemnosurapusax, kpome HKO AO HPJI, oueHMBAWOTCA B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TTM®D. C parel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJrogaeMa WM JOCTYIIHA
HHGOPMALIM O TOM, YTO 00sA3aTEALCTBA HE OYAYT INOTalleHbl B PE3YILTATE COOBITHI, YKAa3aHHBIX B II. 1.1,
Hpunoxenus 1 Takue 00s83aTENBECTBA NPU3HAIOTC HAXOAIMMUCS B cocTosHuu edonta u LGD mo stum
o0s3aTenbcTBaM npuHUMaeTcs paBHbIM 100% (pemreHre odopMisieTcss IKCOEPTHBIM (MOTHBUPOBAHHEIM)
CyXJIcHHEM YTIPaBJISIONICH KOMITAHUH).

4. Mertoa yyeTra KpEeIMTHBIX PHUCKOB, IYTEM OLICHKH CHPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIIMKA [0 COCTOSIHUIO HA JIATY, HE PaHEee BOSHUKHOBEHUsS COOBITUS, BEAYIIErO K 0OCCIICHCHHIO.

[IpuMeHenne oTdyera OIECHIIMKA [UIA LEIEH ONMPEAETCHHS CHPABEIINBOH CTOMMOCTH C YYETOM
obecIieHeHUsT BO3MOKHO JIJISl BCEX aKTHBOB, a TaK K€ I IPOCPOUEHHON 1eOUTOPCKOM 3a0KEHHOCTH.

3. Tlopsinok omnpeeeHnsi BeJIMYNHbI KPETUTHBIX YOBITKOB

s ueneil KOPPEKTHPOBKM HAa KPCAUTHBI PHCK KOHTpAarcHTa YTpPaBIAKONIAs KOMITAHUS
UCIIONIB3YeT clelaytomue noaxoasl k ompenenenuto PD, LGD wn BenuumHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIIKOM, OnpeAesieHHbIM B 1. 2 pazaena 1l nacrosimux [IpaBun):

— Ha ocHoBaHMM TYOJIIMYHBIX CTATHCTUYECKUX JAHHBIX MO BeposTHOcTsAM aedonta (PD) u
norepsim B cirydae gedoita (LGD) onHOro u3 pedTHHroBbIX areHTcTB Moody’s Investors
Service'®, Amanutuueckoe Kpeautnoe Peifrunrosoe Arentctso (AKPA), PelitunroBoe
areaTctBo RAEX («3Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0amkyembIx
Ha caliTe COOTBETCTBYIOUIETO PEUTHHIOBOTO arceHTCTBA B COCTaBe €KETOJHOTO OTYETa.
Ilo koHTpareHTaM, KOTOPHIM OBUI TPHCBOSH BHYTPEHHWH PEHUTHHT YTpaBitromeit
KOMIIAHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsm B cimydae nedonra (LGD) peiituaroBoro arearctsa Moody’s
Investors Service (a Takke IPYIHMX PEHTHHTOBBIX areHTCTB B IOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe KpegutHoe — Peiftunrooe  Arentctso  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaMU4KME Yy POCCUHCKOTO KOHTPAreHTa PEHTHHra WHOCTPAHHOTO PEHTHHTOBOTO arcHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTPUBACTCs, KaK OTCYTCTBUE peiitmara. [lns onpenencuus PD
UCIIONIB3YETCs CIEAYIOMUHA MOIXO0!
a) Hcmonp3yercss 3Hadenuwss PD poccuiickoro peiituaroBoro areHrctBa AO «OQxcmept PA» depes
COIOCTaBJICHUE PEUTHHIOB POCCUNCKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHrne PD, omnpeneieHHOE POCCHICKHUM pEeHTHHTOBBIM areHTcTBoM AQO «Oxcmeptr PA» (mamee —
ArentctBo) (Tabmuia 8 «YpoBHH (YacTOThI) AedoiTa MO PEHTHHTOBBIM KaTETOPHSAM HAIMOHAILHOMN
POCCHICKOH PEWTHHIOBOM IIKaIbl ATEHTCTBAa ISl BCEX OOBEKTOB pEHTHHra, KPOME CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOrO ()MHAHCHUPOBAHHS», B COCTaBE OTYeTa 00 HMCTOPHUYECKUX
JAHHBIX 00 ypoBHAX Aedonira MO PEHTHHIOBBIM KATErOPHSIM MPUMEHICMBIX PEUTHHIOBBIX IIKAaNl Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu »TOM B cilyyac HaJIW4YMsg Y KOHTPAareHTa HECKOJBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMH
POCCHUICKUMH PEUTUHTOBBIMU arcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMNA PEUTHUHT W3 aKTYAIbHBIX U
cootHocutcsi ¢ peiituarom AO «3Okcmept PA» B coorBercTBuM ¢ TalOnuimed COOTBETCTBHUS KAl
petituaroB B 1. 5 Ilpmmoxenus 4. «Meroamka OLEHKH KPEIUTHOTO pPUCKa KOHTpareHTay». B cimydae
HeoOxomumocTu mpoBectu comoctaBienne peiirmaro OO0 "HKP" m OOO "HPA" ¢ peittuaramun AO

18 MeTouHnKk JaHHBIX (Yupapasilouiasi KOMIAHUS UCIOJIB3YeT JaHHbIE, ONYOJIMKOBaHHbBIE 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: Tabmuma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«Oxcneptr PA» umcnonp3yercss TaOiuiia COMOCTABJICHUS PEHTUHTOBBIX IIKAT POCCUHCKUX KPEIUTHBIX
PCHTHHIOBBIX areHTCTB, yKazaHHOW B MHdopmammonHoM coobmennn banka Poccum ot 30.12.2021
«HpopMaIys 0 CONOCTABICHUH PEHTHHTOBBIX IIKAJ POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX arcHTCTBY.
Hns orobOpannoro peiituara or AO «Oxcnepr PA» BbIOMpaeTcs cooTBercTByromiee 3Hayenue PD mo
tabmuie 8 1t cpoka 1 rox.
Jns KpynmHBIX KOHTpareHTOB B CiIyya€ OTCYTCTBHS PEUTHHIa OJHOTO M3 POCCHMCKUX PEUTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEIMPISITHIM MaJIOTO ¥ cpeaHero Onu3Heca (BeIpydka 4 mupa pyO. u 6osee B
ron), MPUMEHIETCS CPEemHss BEepOsATHOCTH nedonra miust Speculative Grade ot arenrctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD nns cpoxka 1 ron.
Onpenencure 3HaueHUss LGD BO3MOXKHO MO aKTyallbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 corocraBieHne PEHTHHIOB POCCUHCKIX PEHTHHIOBBIX areHTCTB.
3nayenne LGD ompenenseTcss HAa OCHOBaHUM aKTyaldbHBIX MyOJMYHBIX JOCTYIHBIX JAAHHBIX U3 OTYETa
pedituaroBoro arenrcrsa Moody’s HO €KEroJHOMY MCCIICJIOBaHHIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropu3oHTEe 1 TOJ B COOTBETCTBUU C MPUHAIICIKHOCTHIO COMIOCTABIEHHOTO PEUTHHTA
KOHTpareHTa K TPYIIe pEHTHHTOB, TSI KOTOPBIX ONIPEIEISIeTCS recovery rate .
B ciywyae Hanmuuus y KOHTpareHTa pEeMTHHTa OJHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX areHTCTB 4epe3
COTIOCTaBJICHHE PEUTHHTOB B COOTBETCTBHM C TaOmuIedl COOTBETCTBUS INKAaJl PEHTHHTOB B 1. 5
[punoxenns 4. «MeToguka OIEHKH KPEIWUTHOTO PHCKAa KOHTpPareHTa» OIpeaeNsieTcsl peHTHHT
pelituaroBoro areHrctBa Moody’s. Ilpu 3ToM B ciy4ae HANIWYHS HECKOJNBKUX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUICKHMH PEHTHHIOBBIMH ar¢HTCTBAMU, BRIOUPACTCS HAMMEHBIINN PEHTUHT U3 aKTyallbHBIX
U COOTHOCHTCSI C peiituHroMm areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH CONOCTaBIICHHE
peiituaros OOO "HKP" m OOO "HPA" c¢ pelitunrom arenrctBa Moody’s, comocraBieHue
ocymecTBisieTcss 4yepe3 peiituarn AO «3Jkcrept PA» ¢ HCHonp30BaHUMEM TaOJMIBI COMOCTABICHUS
PCUTHHTOBBIX MIKAJl POCCUHCKUX KPEAMTHBIX PEHTHHIOBBIX arceHTCTB, yKa3aHHOW B MH(popManmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHbopMamus O CONOCTABICHHM PEUTHHTOBBIX IITKAJ
POCCHUHCKHX KpPEOUTHBIX PEHTHHTOBBIX areHTCTB». Hamnume y KOHTpareHTa peWTHHra HWHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPHBAETCS, KaK OTCYTCTBHE pEHTHHTA.

Jns KpymHBIX KOHTPAareHTOB B CiIydae OTCYTCTBUSI PEHTHHTa OJHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHSIM MaJIOTO B CpeaHero Om3Heca (BBIpyUKa

4 mupa py0. u GoJiee B Tox), IPUMEHSIECTCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBaHHU COOCTBEHHEIX Ha6JI}O,HaeMLIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBEPKAAIOINX  CTCIICHDb 06CCHCH€HI/I${ (BGJ'II/I‘{I/IHI)I KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa NPOCPOYKU, KPEAUTHOI'O Ka4e€CTBAa KOHTpAreHTa U OKHUAACMbIX K
TMOJYYCHHUIO ACHCIKHBIX ITOTOKOB.

4. HOpﬂI[OK onpeaeJeHusl BEJIMYUHBI KPEeAUTHBIX yﬁLITKOB Ha OCHOBE COOCTBEHHOI
CTAaTUCTHKH YHpaBnmou[eﬁ KOMIIAaHUH

B cBomx pacuerax VYmpaBisromas KOMIIAHHS MPHUACPKHUBACTCS CIEAYIOMHNX OOIMIENPU3HAHHBIX
TIPUHIIAIIOB cO0pa 1 00pabOTKU CTATHCTUIECKON NH(DOPMAITHHN:

— cTaTHCTHYecKass nH(opManus J0JDKHA OBITh PEIPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBaHMI), B OTHOLICHUH KOTOPBIX OYAyT MPUMEHSTHCS
pe3ysbTaThl PacueToB;

— pacyer KO3 PHUIMEHTOB KPEAUTHHIX YOBITKOB BKJIIOYAaET B ceOsi BEpPOSTHOCTH AedoiiTa
(PD) u ypoBens noreps npu gedounre (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOICHUH, KOTOPBIN
OXBAThIBACT KAK MMHUMYM OJIMH TIOJIHBIH LIUKJI IETIOBOI aKTUBHOCTH;

— ompesieNiieMble Y TIPaBISIONIel KOMIAaHUEH 3HAYCHHS BEPOSTHOCTH JNeOoJiTa JOJKHBI
COOTBETCTBOBATh (PAKTHUECKON YACTOTE peaTu30BaHHBIX Ne(ONTOB NeOUTOPOB/KOHTPATCHTOB, a 3HAUCHHS
YpOBHSI TOTeph Tpu nedosite, omnpenenseMble Ympapistomeld Kommanueld, JODKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IIOTEPh NPH Ie(OITe KOHTPATCHTOB.

Ha ocHOBe NOIy4eHHBIX pPAcdyeToB, YTPABIAIOMIAas KOMIIAHHUS paclpeaeisieT (pamKHpyerT)
JNeOMTOPOB/KOHTPAareHTOB  COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB U CPOKY IIPOCPOYEHHOM
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BbINICYKa3aHHBIMU IPUHIMIIAMY, YTpaBIsiolas KOMIIAHHMS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoaMMOM mais pacuera Kod(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelsix BepostHocTu nedouta (PD) u ypoHs noteps npu nedonre (LGD).
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Pacuer k03¢ pUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHCHHSI) OCHOBBIBACTCS HA CTATHCTUYCCKHUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTCIEHb OOCCICHEHUsS, B 3aBUCHMOCTU OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBA KOHTPAreHTOB M OXHJIACMBIX CPOKOB IMOJYYCHHS JCHEKHBIX IMOTOKOB, UCIOJIB3Yys MATPHUYHBINA
METOJ TPYIIIUPOBKH KOHTPATCHTOB IO CPOKAM 3aJI0JDKCHHOCTH ¥ IPYIIIaM KOHTPAreHTOB, Pa3paboTaHHBIN
VYuopasisromedi KOMIaHWEH Ha OCHOBAaHMHM HWMCIOIIMXCSA Y HEe CTaTHCTHYSCKUX MAaHHBIX. OOras
COBOKYIIHOCTh KOHTPAreHTOB pas3jieliecHa Ha TIPYNNbl KOHTPAreHTOB MO CXOXKUM XapakTePUCTHKaM
KPEIUTHOTO PHCKA!

KOHTpareHT oOpa3oBaH OoJiee 3-X JIET Ha3aj] M yCTaBHBIM Kamutan O6oiee 100 Thic. pyo.
(0THOBpEMEHHOE BBITIOJIHEHNE YCIOBHIA);
KOHTpPareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN Kamutan meHee 100 ToIc.

pyo.;

— ¢usnueckue nuna u UIL.

Hcropuueckne k03()(HUUMEHTHl KPEANUTHBIX YOBITKOB (00OECLEHEHMS]) PAacCUMTBIBAIOTCS ITyTEM
JICTICHUS] CYMMBI KPEJUTHBIX YOBITKOB, IO Ka)XIOW TPyIIE KOHTPAreHTOB IOCTUTLIYIO COOTBETCTBYIOLIECH
IpyIB IPOCPOUKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu atom Yupasistomas

KOMIIaHUSA UCTIOJIB3YCT METOA KYMYJIATUBHOI'O IMOCTPOCHUSA MPUMEHUTEIBHO K Ka)K[lOﬁ rpynmne npoCcpo4Ku:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

KoaddunneHThl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPHU3HAKOB 00CCIICHEHUS 10 (DaKTUUECKOM
MPOCPOYKH (aKTUBBI O6€3 MPU3HAKOB 00CCIICHEHHUS), PACCYMTAHHBIC HA OCHOBAHUH CTATUCTUYCCKUX JAHHBIX
Vpapnsromeil komnaruy 3a 2018-2022rr.1%:

I'pynna nebuTOpOB/ KOHTPAreHTOB Kpenutnsle yositku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Goiee 3-X JeT Ha3a M YCTaBHBIH

kanurai 6onee wan pasex 100 Thic. py6. (OAHOBPEMEHHOE BBIIOIHECHUE 13,34%

YCIIOBHIA)

Jlebutop/KoHTpareHT 06pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 23.09%

kanutan Menee 100 Teic. pyo. ’ 0

®usnueckue muua 1 W1 33,22%

KoadhpummeHTsr KpeTUTHBIX YOBITKOB MpH (aKTHIeCKOr mpocpouke (obeciieHenue 6e3 pedonra),
pAcCUMTAHHBIE HA OCHOBAHMH CTATHCTHYECKUX JIaHHBIX Y pasnsionlell komnanuu 3a 2018-2022rr.2;

Kpenutnsie yosiTku (PD*LGD), KpenutHble yOBITKH
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke Kpenuraie yGermin
P N . (PD*LGD) npu cpoxe
3a0/DKeHHOCTH OT 1 10 30 mueit MIPOCPOUEHHOU .
I'pynmna KoHTpareHToB HPOCPOYCHHO
3a/10JDKEHHOCTH
. 3a70/pKeHHOCTH 0T 61 10 90
ot 31 go 60 gueit 9
nHEH
Konrparent obpa3oBan Oosee
3-X JleT Ha3a/J U yCTaBHBII
KanuTan 6osiee niu pasen 100 13,34% 16,87% 17,30%
ThIC. PyO. (OJJHOBpEMEHHOE
BBIIIOJIHCHHE YCIIOBHIA)
Konrparent obpa3oBan MeHee
3-x ner Hazaz w/wm yerasuslii | 23,09% 25,65% 26,48%
xanuTan Meaee 100 TeIc. pyo.
®uzuueckue mna u UI1 33,22% 40,90% 42,33%

Koa¢p¢puunentsl KpemuTHBIX YOBITKOB sl ciydas nedosita, paccuMTaHHbIE Ha OCHOBAaHHH
CTAaTUCTUYECKHX JAaHHBIX Ynpasisomeil komnanuu 3a 2018-2022 rr.:

KpenutHbie yobITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) mipu cpoke Kpenutnsie yosiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB TIPOCPOIEHHOIT TIPOCPOIEHHOIT IIPOCPOYCHHOH 3aJI0JDKCHHOCTH CBBIIIIE
3a710JKEHHOCTH 0T 91 3a710JKEHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHeit
KonTparent o6pa3soBan 6omnee 3-
X JIT Ha3a/] ¥ yCTaBHBII KaruTa
6onee nu pasen 100 Toic. pyo. 17,99% 18,57% 18,67%
(OIHOBpPEMEHHOE BBIIOIHEHNE

19 Ecnm CTOPOHOI IO JJOTOBOPY SIBIIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAONINE B Pa3HbIC TPYINIbBI 1eOMTOPOB/KOHTPATCHTOB,
TIPUMEHEHUIO IOuIexkKaT Hanoomnee Boicokue kodddumentst PD u LGD.
2 Ecin CTOPOHOIA M0 [0T0BOpPY ABISIOTCA ABa M GOJiee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MOJIeKaT Hanboee BeIcokue kodduuuentsl PD u LGD.
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YCIIOBHIA)

KonTparent obpa3oBan meHee 3-

X JIeT Ha3a/l M/UJIM YCTaBHBIH 29,22% 29,80% 34,18%
kanutas Meree 100 Teic. pyo.
Ousmyeckue muua u MUIT 43,34% 45,72% 47,15%

OCHOBBIBAsICh HA MMEIOIIUXCS] CTATUCTHYCCKUX MAHHBIX, YTIPABISIONMAs KOMIIAHHUs YCTaHOBHIIA,
YTO B Cllydyae, eciM 33/I0JDKEHHOCTh HE BO3BpAICHA B CPOK TPH KaJCHAAPHBIX r'0/ia, TO BEPOSITHEE BCETO
Takas 3a/I0JDKEHHOCTh He OyzeT Bo3BpallieHa U B 0Oojiee MO3JHHI CPOK M BEPOSITHOCTh €€ Bo3Bpara 0e3

JOIIOJTHUTCIIbHBIX BJIOKEHUU IO B3BICKAHHUIO -

MHWHHMaJIbHA. I[J'I}I TaKoM 3aJ0JDKCHHOCTH KPCIUTHBIC

yobsrtku (PD*LGD) ycranaBnuBarotes B pazmepe 100% it Bcex TpyIni KOHTPareHTOB.
KoadpunmeHThI KpeAUTHBIX YOBITKOB MOJUICKAT MEPECMOTPY YTIPABIIAIONICH KOMITAHUCH HE pexe
OJTHOTO Pa3a B TOJI ITyTeM BHECCHHS U3MEHECHUH B HacTosue [IpaBuia.

5. Ilopsnok omnpeneneHust peiiTHHra KOHTPAreHTa

Hacrosimuii mopsigoK CIOy>KUT O OLUEHKH KPEOUTHOIO pPHCKa KOHTpareHTa, Mo KOTOPBIM
VYupapnsronias KOMIIaHHsI ONPEeNiiia peUTHHT. B kauecTBe pedTHHra KOHTpareHTa UCTOJIb3yeTCs:

— AaKTyaJIbHbIE Ha JaTy OLCHKH pCﬁTI/IHFI/I TIPUCBOCHHBIE KOHTPAr€HTy KpPECAUTHBIMHU

PEUTUHIOBBIMU areHTCTBAMM. ECIM KOHTpareHT MMeeT PEHTHHIM Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTCTB, TO JJIs IEJel OIEHKHM B KadeCTBEe pEHTHHTra
KOHTpareHTa TIPUHAMACTCS HaMMEHBIIHNI nu3 MIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMHU PEHTHHIOBBIMM areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 Tabuile COOTBETCTBHUS KA PEHTHHTOB:

BuyTpennsis
Peii ) Moody's S&P Fitch peliTUHIrOBast
el THHrOBast AKPA KCHepT woxens VK
rpynmna PA
Me:xayHapoaHasi HIKajia
Baal BBB+ BBB+ BBB+
Peifruiropas | \ARU) | ruAAA Baa2 BBB BBB BBB
rpymmna [
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), “r‘uAﬁ; ; Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpynna II AHRU) A
> TUAA-,
A(RU) uA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Peiitunrosas ruBBB-,
rpynna III BB+RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC, CC, C ¢ Caa, Ca, C CCC, C CCC, C cCe-
CC

— CCJIM Y KOHTparcHtra OTCYTCTBYCT peﬁTHHl" YKa3aHHbIX peﬁTI/IHFOBLIX AreHTCTB Ha OaTy

OLIGHKH, TO OLIEHKAa peHTHHra KOHTpareHTa NIpPOM3BOJUTCA HAa OCHOBE BHYTPEHHEIl
peifTuHroBoi Mojenu Ynpasnswoueil koMnanuu. BHyTpeHHuit pedTHHT npucBauBaeTcs
[0 MEXIYyHapOJHOM INKale COTIacHO TaOnuIe COOTBETCTBHSA INKAJl PEHTHHIOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasa B rof, WM B cIy4ae MOSBICHUA HH(GOPMAIUN O 3HAYUTEIHFHOM yXYALICHUH
(MHAHCOBOTO TIOJIOXKEHUSI KOHTpareHTa. CBeIEHUs O BHYTPEHHEM pPEHTHHTE,
MIPUCBOCHHOM KaXJIOMy KOHTpPareHTy-3aeMIIHKY, MPEIOCTABISIOTCS B
Criennann3upoBaHHbBIA ACMO3UTAPUNA HE MO3/HEE AAThl Hadaia MPUMEHEHHS HACTOSIINX
[MpaBun, a Ttakxke exerogHo He mo3znHee 31 gexabpst Kaxioro roma. B ciywae
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NepecMOTpa BHYTPEHHEro pEWTHHra, CBEIEHHS O HEM MpPeJOCTaBIIOTCS B
Crienanu3upoBaHHbIN  Aemo3uTapuii He mno3gHee | pabodero maHsa. [lo HOBBIM
KOHTpareHTaM-3aeMILUKaM CBEACHUs O BHYTPEHHEM pPEWTHUHIe NpPeaoCTaBISIOTCS
Crienpain3upoBaHHOMY JICTIO3UTapHIO HE 1o3aHee 1 pabodero IHs ¢ AaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn mnepBoHAYaNbHOM TIPU3HAHMM 3aliMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMINHKA U
MPUCBOCHHE BHYTPEHHETO PEUTHMHra NPOBOAWTCS HAa OCHOBAaHMM MOCJIETHEH IOCTYIMHOW HAa MOMEHT
aHanmm3a OyXraJaTepcKOl OTYETHOCTH KOHTPAreHTa,;

Anamu3 (UHAHCOBOH OTYETHOCTH B pPaMKax €XKETOJHOTO MEePecMOTPa/TIOATBEPKIACHU
BHYTPEHHETO PEHTHHTA IPOM3BOIUTCS HA OCHOBAaHUH TOI0BOM OYyXTalTepCKOW OTICTHOCTH KOHTPAreHTa;

B ciydae mosiBnenus wH(pOpMAIMKA O 3HAYUTEIFHOM YXYAUICHHH (HHAHCOBOTO ITOJIOKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTM M IEPECMOTP/NOATBEPKICHUE BHYTPEHHEr0 pPEHTHHIa
MPOU3BOJUTHCS Ha OCHOBaHMH IOCIEIHEH IOCTYNMHON Ha MOMEHT aHaju3a OyXIaJTepCKOW OT4ETHOCTH
KOHTpareHTa.

IIpu ompeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW peHTHHroBOM Mozenu
VYnpapasroneil KOMIaHUY, IPUMEHSIIOTCS CIEAYIOIINE TpaBUiIa;

— Ui JENO3MTOB W CPEJACTB, pa3MELICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOH
OpraHW3aIui, WCIOJIL3YETCSI/OMPENCIAETCS PEUTHHT COOTBETCTBYIOMIEH KpPEIUTHOU
OpraHH3aINH;

— g 3aiiMOB W aHAJOTHYHBIX WHCTPYMEHTOB, HCIIONB3YETCS/ONpenensieTcs PEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOIIETO IOPYYHUTENS, NPU YCIOBHH HAJUYUS IO JOTOBOPY
MPEJOCTABICHUS 3aiiMa TOPYYHTENbCTBA. lIpM 3TOM OIEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB U MOPYUUTENEeH TPOU3BOJUTCS COBOKYITHO B OTHOIIEHUM KaXJIOTO JA0TOBOpa
3aliMa MM AQHAJOTUYHOTO AaKTHBA, BBUAY TOT0, 4YTO MpPU HEUCHOIHEHUU WIIH
HEHaJIC)KAlIEeM  UCIOJHEHWH  JIOJDKHHKOM — OOECIIEYEHHOTO  IOpYYHMTENILCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHUK OTBEYAIOT ITIEpe] KPEeIUTOPOM COJIMIApHO (B
cuity cT. 363 'K P® u ycnoBuil 3axit0ueHHBIX JOrOBOpOB 3aiiMa). [Topyuunrens oTBeuaeT
nepes KpeAUTOPOM B TOM Jke OObeMe, KaK U JIOJDKHHK, BKJIIOYas YIJIaTy HPOLICHTOB,
BO3MEIIEHNE CYAeOHBIX M3IEPKEK IO B3BICKAHUIO OJTa M APYTUX YOBITKOB KpEAUTOPA,
BBI3BAHHBIX HEUCIIOJIHEHHEM WM HEHAUIC)KAIINM HCIOJHEHHEM 00sS3aTebCTBa
JTOTDKHUKOM.

Takum 00Opa3oM, B CiIydae, €clii B OTHOIICHWUHU 3a€MIIUKA, MMOPYIUTES Y IPABIIIOIIEH
KOMIIaHHWEH TPHUCBOCHBI BHYTPEHHHE PpEHTHHTH pa3HOTO YPOBHA, TO B IEIAX
KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH aKTWBOB Ha KPEIWTHBIA PHCK KOHTpareHTa
clenyeT NPUMEHATh HAMMEHBIINH U3 IPUCBOEHHBIX.

[TopyuunTenbcTBa MPUHUMAIOTCS B PAacdyeT B OTCYTCTBHM HPOCPOYEHHBIX 0053aTENIbCTB
KOHTpareHTa.

[MopyuunTtenbcTBa PU3NUECKUX JIHUI HE IIPUHUMAIOTCS B pacyer.

5.1. MeToaos10rusi IPUCBOEHUS BHYTPEHHEr0 PeHTHHIa 3aeMIIINKOB

PeiitunroBass Mozenb HeoOXo[uMma s OMNpeNeNieHUs KPEeJUTOCHOCOOHOCTH 3aCMIIUKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C I1I€JbI0 KOPPEKTHPOBKU CHPABEIUIMBONW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIuKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BX0HBIMY TaHHBIMH PESHTUHTOBOW MOJICITH SIBIISIOTCS ONPEACICHHBIC XapaKTCPUCTUKHA KOMITAHUU
(dpunaHCOBBIC W He()UHAHCOBBIC), B3BCIICHHBIC HCXOIS W3 WX BAXHOCTU. PeHTHHTOBas MOJCIb
KOPIIOPATHBHBIX KOMIAHWW TAKXKE YyYUTHIBACT BJIMSHUEC CTPAHOBOTO U  OTPACICBOrO PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IMPOM3BOJUTCS HA OCHOBE PEHTHHIOB KPEIUTHOTO KIIMMATa
CTpaHBl U CTCIICHU 3aBHCUMOCTH OHM3HECa PEUTHMHIYEMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenu(uKka KOPIOPATUBHONW KOMIIAHWM YYHUTHIBACTCS B PCHTHHTOBOW MOJETH KaK B BHJIC OTACIBHOTO
MoKasaTess, TaKk M Ha OCHOBE JKCIEPTHOTO aHainW3a C y4eTOM 3HAYMMOCTH TEX WJIM HMHBIX CTaTel
OTYETHOCTH XapaKTepPHBIX JIsl Pa3iW4HbIX OoTpaciieid. Takike MPOBOJAMTCS OLUECHKA CHEHU(PHUYSCKUX IS
OTpAcIi MMoKa3aresei AeATeIbHOCTH KOMITaHHH.

OO6mnras Tabimna (GakToOpoB U BECOB MPEACTaBIICHA HIDKE:

Bec moarpymmsr B Bec mokazarens B
Py ITokazarenmu

TToarpynma dhakTopoB
arpy b p HWTOrOBOM Oajiie HWTOrOBOM Oajiie

Crpanossle (axTopst (25%)

CTpaHa u OCHOBHBEIC PBIHKH

5%
eSITEeIbHOCTH
OrieHka cpeisl 25% 2 o
XapakTepuCTUKa SKOHOMUKHU CTPAHBI 10%
PerynsitopHas cpena 5%
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PeliTuHr cTpassl

5%

Busnec-daxropsr (30%)

OreHka cOOCTBEHHUKOB 10% CTpyKTypa BiaACHHA 3%
BeposiTHOCTh OAEPKKU 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCUMOCTH oT 49
KOHKYPEHTHOMH Cpefbl MIOCTABIIMKOB/TIOTpEOHTEIICH
IleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5;;;;;]30 OTHCTHOCTH H 6,8% KauecTBo oTUeTHOCTH M ayauTa 6,8%
Bennuuna BeIpyuku 1,1%
JuHnamuka  OCHOBHBIX 449 BenuynHa COBOKYNHBIX aKTHBOB 1,1%
nokazaresei ’ JlMHaMKKa akKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXKEN 3,4%
Crpykrypa fonra 3,4%
HeszaBucumoctb 3,4%
JlocTyn K peIHKaM KamuTajuaa 2,0%
Koaddpunment TeKyIwen 279
JIMKBHUIHOCTH 6,8% JIMKBUJIHOCTH ’
Koaddpunment MT'HOBEHHOI1 2.0%
JIMKBUJIHOCTH ’
OKkcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEpPCIIEKTHB NPHUOBIIIBHOCTH ’
CBOOOIHBIN AEHEKHBIN IIOTOK 1,4%
IMpubsubHOCTH 6,8% PenrabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTS Kamurana 1,4%
Maprka 9ucToi IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABISAET COOOM
OTJENFHO B3SITOE HAIPABJICHNE MCCICIOBAHNS OJHOTO MIIM HECKOIBKHX aCTIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHHBAeTCs 10 ompeaeneHHoir mkare, oT 0 mgo 120 6amoB. Omenka (HakTOPOB TPOUZBOIUTCS
MOCPEACTBOM MeTo1a (GPUHAHCOBBIX KOA()(DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefitTuHroBass MOAens HWMEET MOIYIOTaPUPMHUUECKYI0 CHEUH(PUKAINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JOoTapu(MOB KOJNMYECTBCHHBIX IEPEMEHHBIX W OT (PUKTHBHBIX NEPEMEHHBIX
(rxadecTBeHHBIC ()AaKTOPHI).

HroroBeiii 0aymn pedTHHIOBON MOJEIH PAaCCUYUTHIBACTCS KaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJUIoB, B3BCIICHHBIX B 3aBUCIMOCTH OT BECa, IPUBEACHHOTO B Ta0HIe (PaKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHue i-ro KpUTEPUSI,;

Xi — COOTBETCTBYIONIUH TAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi MCTOYHUKAMHU HHOOPMAIMH U1 aHaN3a (UHAHCOBOTO COCTOSHHUS KOMITAHUH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKAYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamMu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NIepHOjAa C Y4eTOM IpuMedaHud. B cimywae orcyrcrBus, Oepercs
OTYCTHOCTh, COCTABJICHHAs MO HAIUOHAIBHBIM craHaapraM (mis Poccum — PCBY), wm
yIpaBJICHYECKAas OTYCTHOCTH;

— MaTepHalbl CPEACTB MacCOBOW MH(DOpMAIHH;

—  ©XKEKBAPTAJBHBIN OTYCT SMUTCHTA ICHHBIX OyMar, HH(PpOPMAIMOHHBI MEMOPaHIYM;

— MaTepHajbl peHTHHIOBBIX areHTCTB;

— TMpOYHe UCTOYHHUKH KaueCTBEHHON MH(POPMAIHN O KOMIIAHHH.

[Itpadusie n 6oHyCHBIE OaMIbl. [TpH BBIIBICHUN (GaKTOPOB, KOTOPHIE HE OBUTH YITEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30M IIOBIUATh HAa IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHWH,
JIaHHbIC (QaKTOPHI B 00A3aTENBHOM TOPSAKE MOIPOOHO OMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH
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BiusiHUs  (pakTopa, 3TOMy (akTopy TpHcBamBaeTcs IuTpadHOW MM OOHYCHBIM Oajul, KOTOpBIH
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJICITH.

Hcxonst w3 konudectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), komnanum
MIPUCBAMBACTCSl BHYTPEHHUIM PEUTHHI (COTIIACHO MEXIyHapOJHOH ILIKaje PEeUTHHIOB) B COOTBETCTBHH CO
ciielyroniel Tabnunei:

Hroroselii 6ain BHYTPeHHHﬁ
peHTHHT
oT 1o (MexmyHapogHas
TITKaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CC
IMToporoseie 3HAYCHHUS nokazaTesen JIeSITEIIbHOCTH OLICHUBAEMOI'0

KOHTpareHTa/3aeMIyKa/ 1e0uTopa Juisl neiell Mpu3HaHKs aKTHBa 00ECIIEHEHHBIM:

1. OtpuuaTenbHbli KanuTal (OTpULaTeIbHBIC YNCTHIC aKTHBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (DUHAHCOBOI'O T0/1a;
3. CHuxeHue BbIpydkd Ha 50%.

5.2. MeTo/0J10TUsl NPUCBOEHUSI BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHu3alui

PeiitunroBass Monenb HeoOXoaMMa MJisl  ONpPENETICHUS KPEIUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyii, IPUCBOCHUS BHYTPEHHEr0 PEHTHHra U MOCIEIYIOIIEr0 pacueTa KPeAUTHOTO PUCKA, C LIEIbI0
KOPPEKTHPOBKH CIPABEIIIUBON CTOUMOCTH AaKTUBOB HAa KPEIUTHBIA PUCK KPSIUTHOM OpraHu3aluu.

BXOmHBIMM  JTaHHBIMH =~ PCHTHHTOBOW MOJCIH  SIBJISIFOTCSA  ONPEICIICHHBIC —XapaKTECPUCTHKH
KpenuTHON opraHu3anuu ((pUHAHCOBBIE W HE()PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeliTuHrOoBass MOJENbh TAaKXKE YYHTHIBACT BIMSHHE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpPOBEHB
CTPAaHOBBIX PHCKOB MPOHW3BOJUTCS HA OCHOBE PCHTHHTOB KPEIUTHOTO KJIMMAaTa CTPAHbI M CTCICHU
3aBHCHUMOCTH OU3HECA PEUTHHIYEMOU KPEIUTHON OpraHu3aliy OT CTPAHOBBIX PHCKOB.

OO6m1as Tabsimna (GakToOpoB U BECOB MPEACTaBIICHA HIDKE:

Bec moarpymmsr B Bec nokazarens B
Py ITokazarenmu

IToarpynma dhaxkTopos
arpy b p HATOrOBOM Oajiie HATOrOBOM Oajiie

Crpanossle dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
Onenka BIIHSIHUS 300, JESTEIbHOCTH
CTPaHOBBIX PUCKOB o XapakTepucTuKa 3KOHOMUKU CTpaHbl
U YpOBEHb pa3sBUTHsA OaHKOBCKOI 12%
CUCTEMBI
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Perynsrophas cpena 6%
PelTuHr cTpassl 6%
Busnec-daxropsr (30%)

OreHka cOOCTBEHHUKOB 20% CTpyKTypa BiaACHHA 10%
BeposiTHOCTh OAEPKKU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K;I;I?;SGHTH:;IZ;CG;H 1 10% JuBepcudukanus no Bugam OuszHeca 3%
KpenutHas ucropus 3%

®dunancoselie pakropsr (40%)

55;;;;130 OTHCTHOCTH H 2% KauectBo oTUeTHOCTH M ayauTa 2,0%
Knuenrtckas KOHIICHTPALUs B 1.6%
aKTHBax ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpPOHAMH ’
DkcrepTHas OIICHKA KauecTBa 3.9

KauecTtBo akTHBOB 16% MOPTQEIIs aKTHBOB ’
IIpocpoueHHast 3aJ0KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B o
KPEITUTHOM TIOpTdere 2,4%
AKTHBHOCTB Ha PHIHKE IIEHHBIX Oymar 2,4%
BonatmieHOCTS ®  KOHIGHTPAITHS 2.0%
CPEJICTB KIMESHTOB i
Jusepcuduxanus HCTOYHHUKOB o
TTACCHBHOI 0a3bI 2,0%

Crpykrypa ocTyn K peIHKaM KaruTaja 2,0%

00513aTeNIECTB u 10% KoHueHTpauys 1o cpouHoCTH 2,0%

JNKBUIHOCTH Honst MexO0aHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmit PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcrnepTHas OIICHKa KadgecTBa

HocrarouHocTh 178 6% KaHI/ITEIl)Ha 3,0%

CTPYKTYpa Kammrana JlocTaTouHoCTh KanuTana 3,0%
OKkcriepTHas OICHKA JAWHAMHKA W 2 49,

ITpuOBLTBHOCTE u MEPCHEKTHB IPUOBIIPHOCTH ’

3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

NeSITENLHOCTH PenrabenpHOCTE Kammuraia 1,2%
YpoBeHb MPOLEHTHON MapKU 1,2%

Kaxplif 13 KOMIIOHEHTOB PEUTHHIOBON MOJEH (TIEPEYCHb CM. B TaOJIUIIC) MPEACTABISICT COO0M
OTJENBHO B3STO€ HAMpPABICHHE UCCICAOBAaHHUA OJHOTO WM HECKOJIBKUX aCHEeKTOB JEATENbHOCTU
KpEeIUTHON OpraHu3alli M OLIEHUBAETCS 10 onpeaesneHHoi mkaie, ot 0 1o 120 6anos. OueHka GpakTopos
MIPOM3BOANTCS TIOCPEICTBOM MeTO/1a (PUHAHCOBBIX KO3()(HUIIMEHTOB U METO/1a SKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Monenb HMMEET IOJIYJNOTrapUPMUYECKYI0 Crelu(UKAINI0, TO €CTh 3aBUCHMOCTD
WTOTOBOTO 0ajia OT JIOrapu()MOB KOJIMYCCTBEHHBIX IEPEMEHHBIX M OT (UKTHUBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WtoroBerid 6aymur peHTHHIOBOM MOJENIH PacCUNUTHIBACTCS KaK CyMMa IIONYYEHHBIX IO (hakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, MPUBEJACHHOTO B TaOIUIE GaKTOPOB M BECOB:

TOTAL SCORE =X, Xi = Ki, riie

Ki — 3Hauenue i-ro kpuTepwus;

Xi — COOTBETCTBYIOLIUII JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmbIMu HCTOYHUKAaM¥ MH(OpMALNK ISl aHAIIN3a KPEIUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTb, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (hUHAHCOBOU

oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cranpapramu Oyxranrepckoro yuera CIHA (US

GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NpHUMedYaHUU. B cilyuae OTCYTCTBUS — OTUETHOCTS,

COCTaBJIEHHAsl 10 HAIMOHAJBbHBIM CTAaHAApTaM WJIM YIpaBJeHYECKass OTYETHOCThb. [ oleHKH
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POCCHHCKMX KOMMEPYECKHX OaHKOB BO3MOKHO MCIOJIB30BaHHUE OTYETHOCTH, COCTABJICHHOH B
cootBerctBun ¢ PCBY no ¢popmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MACCOBOM MH(POPMALINY;
— ©XKEKBapTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPAHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cnucok adhGUWIMPOBAHHBIX JIMI, WHPOPMALUS O CYMIECTBEHHBIX COOBITHAX, a TakkKe Ipodast
nHpOpPMAaNHs, TOAJICKAINX PACKPBITHIO;
— TOAOBBIC OTYETHI, M MPOYHE MCTOUHNKH KaUeCTBEHHOW MHPOPMALINH O KPESIUTHOW OPTaHU3aIlHH.
CPEIHEPBIHOYHOT0» 3HAYEHUS, © HA000POT.
[Itpadusie n 60HyCHBIE OaMTbl. [IpH BBIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIIH,
HO MOTIYT CYIIECTBCHHBIM 00pa3oM MOBJIMSATH HA IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KPEAUTHOM
opranuzanuy. Jlanuele GpakTopsl B 0053aTEIEHOM MOPSIIKE OJPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
B)XHOCTH BIMsHUS (akTopa, 3ToMy (akTropy npucBaumBaercst mrTpadHoi mim OOHYCHBINH Oani, KOTOpPBIHA
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJICITH.
Hcxonss w3 xonmdectBa HaOpanubix wuroroBeix OamioB (TOTAL SCORE), xpeanTHO#M
OpraHu3aly MPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKajge pEeHTHHIOB) B
COOTBETCTBHH CO CIEAyIoNIel Tabnuieit:

HToroBelii 0asn BHyTvpeHHI/Iﬁ
peiTuHr
or 710 (MexayHapoaHas
TITKaa)
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 CCC-
44 0 CC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTese JACATCIBbHOCTH OLCHHUBACMOI'O KOHTpaI‘eHTa/KpC,HPITHOﬁ
OpFaHI/I3aIII/II/I/Zle6I/ITOpa JJIs ueﬂeﬁ MPpU3HAHUA aKTUBA 06CCHCH€HHLIMZ

1. Poct momu npocpoucHHBIX KpenuToB Oomnee 25% kpeautHoro moprdens (cormacuo 101
hopme);

2. VYOBITKH 10 HTOTaM 3aBEPIICHHOTO (DMHAHCOBOTO TOJIA;

3. Hapymenust kpeauTHOW opraHm3anyeil 0O0S3aTENBHBIX HOPMATHBOB, COONIOJCHHE

KOTOPBIX TPEIIHCHIBACTCS KpeAUTHRIM opranm3ammsam Nactpyknueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0UTOPCKOM 3210JI2KEHHOCTH, KOTOPbIE NMPH COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAllMOHHAA 1e0uTOpCKAast
3a/10J1KEHHOCTh B TeYeHHE CPOKA ONEPAIMOHHOI0 I[HKJIA

Cpoxk onepanMoHHOr0 UKJIA,
SAIBJISIIOLIMIACA HOPMAJIbHOM
NMPAKTHKOI HCIOJTHEHHs
0053aTeJbCTB KOHTPAareHTOM
(TomycTUMBIii CpOK
HApYyUIeHUS yCI0BHii

YceaoBus aJs NpU3HAHUA

Bua neduropckoi .
J1e0UTOPCKOM 3270/ 1:KEHHOCTH

30/ IKCHHOCTH

onepanuoOHHOI
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JIIA
OnepanMoHHOM 1e0UTOPCKOit
3a0/KeHHOCTH?)
JeOutopckas  3aJI0JKCHHOCTh .
7 pabo4mx AHEH C AaThI
o BBITLJIATE HKL o OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
oOuranusm POCCHUCKHX 00€eCIIEHEHNS
3aI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBITIJIATE HOMHUHAJIA o
7 pabo4mx AHEH C TaThI
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOJTHOT0/YaCTUYIHOTO) o oOecIeHeHMs
N 3aJI0JDKEHHOCTH
o0nuranusamM poccuiickux
SMUTCHTOB
JeOuTtopckas  3aI0JKCHHOCTh .
10 paboumx JTHEWH ¢ TaThI
1o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS IEOUTOPCKOM
o0OnuranusamM WHOCTPaHHBIX oOecIeHeHHs
3aJI0JDKCHHOCTH
SMUTCHTOB
JeOuTtopckas  3aI0JKCHHOCTh
1o BBITIJIATE HOMUHAJIA .
10 pabounx mHEH ¢ maThl
obnuranuu OTcyTCcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOTTHOT'0/9aCTUYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
obnuranusam WHOCTPaHHBIX
SMHUTEHTOB

Jlebutopckas — 3aI0JDKEHHOCTD
1O BbIIUIATE IUBHICHIOB IO

aKIIUsM, JIETIO3UTAPHBIM 25 pabouux nHEH ¢ AaThI
. OTcyTCcTBHE IPU3HAKOB .
pacrnuckam poccuiickux MIPU3HAHUS IEOUTOPCKOM
obecrieHeHUs
OMHTEHTOB, AOXOJaM II0 IasM 3a0JOKEHHOCTH
[1a€BBIX MHBECTUIMOHHBIX
(dhoH0B

JeOutopckas  3aJ0JKCHHOCTh
[0 BBHIIJIATE JWBHAEHIOB II0 45 pabouux aHEH C JAThI
JICHA OTcyTcTBHE IPU3HAKOB P A N
aKIHSIM, JIETIO3UTAPHBIM MIpU3HAHUS 1eOUTOPCKOM
00€eCIIEHEHN S
pacmuckam WHOCTPaHHBIX 3a10JDKEHHOCTH
smuteHToB, ETF

OTcyTCcTBHE IPU3HAKOB
Jlebutopckas — 3aI0JDKEHHOCTD

00€eCIIEHEHNS
[0 BBILIATE JOXOJA OT yYacCTHS
obeclieHeHNe TIPON3BOJIUTCS C
B YCTaBHOM Kamurtane (Ionm
CpoK BBITIATHI 10XO0/a, HEePBOrO JHS IPOCPOUKU
OOO wumum mnpaBa yuacTus B
coryacHo perenuto OOiecTBa 00513aTeNbCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHHUSX) o
HE MPEBHIIAET 25 pabounx aHeH

Jeburopckass  3a70J1KEHHOCTh
1O BO3BpaTy CPEJACTB CO cyera
opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPpU3HAKOB

3 pabounx gHsg
obecrieHeHUs p A

2l Jlns HeomepamMOHHON [OEOUTOPCKOH 3aJ0JKEHHOCTH JOIYCTHMBIA CPOK HApyIIEHMs YCJIOBHI

WCIIOJTHEHHS 0043aTeIbCTB KOHTPATeHTOM HE IIPETyCMOTPEH.
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JeOutopckas  3aJ0JDKCHHOCTb,
BO3HHUKILIAS B pe3yiabTarte
nepeBoja JEHEXKHBIX CPEJCTB
(IeHbru B MyTH)

OTcyTCTBHE MPU3HAKOB
obecLieHEHUS

3 pabouux aHs

JeOutopckas  3aJI0JKCHHOCTh
M0 MOCTOSIHHOM 4acTu apeHAHON
IJIATHI

Cpoxk noratieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx mHEH ¢ AaThI
OKOHYaHHS apEHIHOTO IIePHo/ia

10 paboumx THEWH C TaThI
HACTYIUICHHUS CPOKA HCIIOTHCHHUS
00513aTEIBCTB, COTJIACHO
YCJIOBUH JOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeH HON
wiaTel (Hampumep, BO3MEIEeHHE
KOMMYHAITbHBIX pacxo/ios,
IiaTa ¢ ToBapoodopora)

Cpox morarmeHus
3aI0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx JAHEW C NaThl
HaYWCIICHUS TAKOW JeOUTOPCKOU
33JI0JDKCHHOCTH

10 pabounx mHEH ¢ maThl
HACTYIUICHHS CPOKA MCITOJTHCHHUS
00513aTEIBCTB, COTIACHO
YCIIOBHI JIOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLIEHTaM
Ha OCTATOK JICHEXKHBIX CpPE/ICTB
Ha pPacyeTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHNe TIPON3BOIMUTCS C
HEePBOro [HS MPOCPOUKU
00s13aTeTLCTB OAHKOM

Jlebutopckas  3aI0JDKEHHOCTD
mo craenkam (M0 KOTOPBIM
HACTynujia HauOoliee paHHsA
JlaTa pacueToB), B TOM 4YHCIE

Jlebutopckas  3aJ0JKEHHOCTD,
BO3HHKIIIAS B pe3yabTare
nepeAayn  eBpooOnHranuii B

omwiaty obmuraumid npu  UX
pasMemeHun (B TOM 4YHCIE B

OTcyTCcTBHE IPU3HAKOB
o0eclLieHEeHHS;

Cpox noramreHust AeOUTOpCKOi
3aJI0JDKEHHOCTH He Oonee 15
pabouux JHEWH ¢ TaThl ee
BO3HHKHOBEHHUS (C YYETOM CpOKa

3 pabouux aHs

cinydae meperadd  (YCTYIIKH) MPOJIOHTAIMH U
BCEX HMMYIICCTBCHHBIX W HHBIX | IEPE3aKIFOYCHUN JTOTOBOPOB).
mpaB [0  CBPOOOJIUTALUSM
POCCUHCKUM IOPUINYECKUM
JIUTIAM)
OTcyTCcTBHE IPU3HAKOB

o0eclLieHEHHS;
ABaHCHI (B TOM gucie | Cpok morameHus 1e0UTOpCKOi
rapaHTUHHBINA JIETIO3UT), 3aJI0JDKEHHOCTH He 6oee 15

BBIJJAHHBIE IO CACIKAM 3a CYET
umyiectsa @oHga

pabovmx JHEH C TaThI ee
BO3HHUKHOBEHHMS (C y4ETOM CpPOKa
HPOJIOHTaliHU U
Nepe3aKII0YeHUil JOrOBOPOB).

3 pabouux aHS

Oco0ble ycJI0BUS, MPUMeHsieMble VIl OIeHKU U o0eclieHeHUs 1e0UTOPCKOI 3a/10/KEHHOCTH, He
YKAa3aHHOI B TadJuIle BbIIIe:

— nebuTopckas 3aJ0/KeHHOCTh M0 aBaHCaM, BBIAHHBIM Ha OIUIATY YCIIYT CIEIUATM3UPOBAHHOTO
JICTIO3UTApUs], ayTUTOPCKON OpraHW3aluy, OICHIIWKY, OHpXKE U JHUILY, OCYIICCTBISIONIEMY
BeJICHUE peecTpa BIaJelblieB HHBECTUIIMOHHBIX NaeB [IN® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABJICHHEM, OIICHUBACTCS [0 HOMHUHANY M OOCCIICHUBACTCA C YYETOM
KpPEAUTHOTO PUCKA B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxenuu 4, no ucreueHuu 25
pabouux JHEW ¢ TaThl OKOHYAHKS CPOKA OKa3aHUsS YCIYT, YCTAHOBJICHHOW YCIOBUSMH JIOTOBOPA;

— nebuTopcKas 3aJ0JDKEHHOCTh Yupamiswoomieii komnanmu [IM®D, BO3HUKIIAS B pe3yibraTe
HapylIeHHWsl TpaB BJIQJCTbIEB WHBECTHUIIMOHHBIX TIA€B, OIIGHWBAETCA IO HOMHUHAIY |
00eCIIEeHUBAETCSl C yYETOM KPEIUTHOTO pPHUCKA B COOTBETCTBHH C TOPSAAKOM, YKa3aHHOM B
[Tpunoxxernu 4, Mo uctedeHnu 25 padoUMX JHEH C 1aThl €€ BOSHUKHOBEHUSI.
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OOeclicHEHHE YKa3aHHOW JCOMTOPCKOM 3al0JDKEHHOCTH HE MPOM3BOJUTCS NPU  COONIOJCHHUU
CJEIYIOMINX YCIOBHI:
— Hamu4ue 000CHOBAHHOI'O IKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS Y MPABJISAIOIICH KOMITAHUH
0 TOM, 4TO YBEIUUCHUE CPOKOB OKA3aHUS YCIIYT U MMOTAIICHUS ICOUTOPCKON 3a0/DKCHHOCTH HE
SIBIISICTCS CJICACTBHEM HETaTUBHBIX MPOLECCOB, BOSHUKIINX B ICATCIBHOCTH JOKHUKA;
— HaJu4He JOKYMEHTAJIBHOTO TOITBEPIKICHUS OT KOHTPAreHTa CPOKOB MOTAIICHUS 33 I0JDKEHHOCTH
/okazanwms yciyr [TUD.

JebuTtopckast 3a0JDKEHHOCTD TI0 BO3MEIIIEHUIO HAJIOTOB M3 OI0/KETa OIICHWBACTCS TI0 HOMHHAILY
1 He 00eCIICHWBAeTCS HE3aBUCHMO OT CPOYHOCTH €€ TOTamieHus. B ciydae momydeHHs OT HaIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIISCTBICHHH 3adeTa (BO3BpaTa) CyMM H3IHUINHE YIUIAYEHHOTO HAJora,
MPOUCXOJUT MpekparieHue npusHanus B [IM® neOUTOpckoil 3a0JKCHHOCTH MO BO3MEIICHHIO CYMMBI
HaJjora, B pa3mepe, YKa3aHHOM B TaKoM pelLIeHHH.
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I[Ipunoxenne 6. [lepeueHb AKTHUBOB, OLIEHNBAEMBIX [0 0TYETY OL[EHIIHUKA
HepequL AKTHUBOB, OICHUBACMbIX 110 OTUCTY OLICHIIUKA:

— Lennpie Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTB
HHBIM CITIOCOO0M;

— Henmxumoe nmyIiecTso;

— HmymiecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHaBI HEABIKUMOTO UMYIIIECTBA;

— [Ipowas meburopckas 3al0JHKEHHOCTh, B CIy4Yae HAJMIUS NPHU3HAKOB OOECICHEHHS H
HEBO3MOYKHOCTH MHBIX METO/IOB OIIPEICICHHS CIPABEIINBON CTOMMOCTH.
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IMpuaoxenne 7. IlepeyeHb HHAEKCOB, HCIOJb3YEMBbIX B 1eJIAX ONpeae eHust

CﬂpaBe):[JII/IBOﬁ CTOUMOCTH IICHHbBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYIHBIX
6np)lcem>1x IJIOIAJJ0K

Hepeqeﬂb HHIEKCOB, HCII0Jb3YyEeMBbIX B Ka1eCTBe
PBIHOYHOI'0 MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIPEeMHHK )
[TyOomuunoe akmmoHepHoe o6mectBo "CaHKT-
ITerepOyprckas oupxa"

HNunexc Mocbupxu (IMOEX Russia Index)
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Ipuaoxenne 8. Poinku, nHGOPMALM KOTOPBHIX UCIOJIb3YyeTCs IS
onpeaejJieHus1 HaubdoJ1ee BHITOJHOT0 PHIHKA IVISl HIEHHOH Oymaru

1) TlyommaHoe aknmroHepHOE 00mecTBO "MockoBckas bup:xa MMBB - PTC";
2) Ilyommunoe aknnoHepHOoe o01mmecTBo "CankT-IletepOyprckas oupxa';
3) 3akpsiToe aknpoHepHOe obmiectBo "Cankt-IleTepOyprekast Bamrornas bupxka";
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