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

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

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
— YCIIOBHUS JOroBopa noBepurenabHOro ympasiieHus [IM®, ompenensiemble Ynpasisoumeid KoMIaHUEH B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IpaBWUJIaM JOBEPHUTENBHOTO ymnpasieHus [N,
yrBepxkAeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUs W AOMOIHEHUS B HHUX IOJIEKAT
perucrpauuu bankom Poccuu.

Croumocte uymcThiX aktuBoB (CYA) — BenuumHa, omnpenensemMas B COOTBETCTBHU C
3aKoHOJaTenbcTBOM Poccuifckoit denepanyu, Kak pasHULA MEXIy CTOMMOCTbIO akTuBOB IIM®D (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
yCTaHaBIMBAIOUINK HOPSIOK U cpoku onpeaencHus CHA, B ToM 4ucie NOPSAAOK pacdeTa CpeIHEroJ0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBAa, MEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHUCTBIX akTUBOB [IND,
KOTOpasl OIpenensercs Ha JIo0oi JeHb B TOpSIKE, YCTAaHOBJICHHOM HacTosMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (PUHAHCOBOI oTdeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOMUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHarcoBoi ordetHocTH (IFRS) 13 "Omenka cnpaBeaquBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnit MexIyHapOJOHBIX CTaHAApPTOB (DMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
Teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®deneparmu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpPU HpOJake aKTHUBA HIIH
yIjIadeHa IpH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0AaeMON WM PacCUHUTHIBACTCS C HCIOJIB30BAHUEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOINIAJKa — TOProBasl IUIOIIAJIKA POCCHHUCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMITaHUM €CThb JOCTYI, KaK HampsMyl0, TaKk M uepe3 (MHAHCOBBIX ITOCPEIHUKOB, W HA KOTODPOIl
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAILlH C aKTUBOM HJIM 00S3aTETIHLCTBOM ITPOBOMASATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONy4YaTh WH(POPMANNo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBIEHHBIM JOrOBOPOM CPOK, a TAaKXKE B pe3yIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPEIUTOCTIOCOOHOCTH, (UHAHCOBOW HANSKHOCTH, (UHAHCOBOH YCTOHYMBOCTH), BBIPAKCHHBIM C
WCIIOJIb30BAHUEM PEUTUHTOBOM KaTETOPHH I10 ONPEICTICHHON pEUTUHIOBOM IIKaJIE.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.



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

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

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

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHBIE B OTHOIICHUU
OTIPEJICNIEHHOTO aKTHBA WK 0053aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIECHHBIX B Hacrosamux IlpaBunax onpenenenus CYA. JlomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hane)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh Oy[eT pealn3oBaHa YNPaBAIONIEH KOMIIAHWEH B TIOJHOM O0BEME B CpOKH,
YKJIaJbIBAIOIINECSs B HOPMAJbHYI0 DPHIHOUHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAuux IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIECHO BHYTPEHHEH CTATUCTUKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHMBHPOBaHHOE)  CYXKIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpPMIICHHOE
npodeccroHabHOE CyxKAeHHEe YIPaBIAIoIel KOMIIaH|H, Co/ieprKaliee 00OCHOBAHHbIE PACUEThl U BBIBOJIbI
00 OIEHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEIIMYMHAX, MCIOJB3YEMBIX B pacdeTe CIPaBeIIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHMSA/TPEKPAIICHHUS NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cToUMOCTH B coorBercTBUM ¢ MCODO 13. [lpumeHeHue Takoro
CYXJIE€HUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJINBONA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTpeJieNIieHHe CTPaBeUIMBONA CTOUMOCTH cOoOTBeTCTBUU ¢ MCDO 13 u TpeGoBaHMSIM 3aKOHOJATENbCTBA
Poccuiickoit ®enepanumn.

. O0mme noJsiokeHust

Hacrosmue IlpaBuna onpeneneHusi CTOMMOCTH YHCTHIX akTHBOB (nanee — «IIpaBuia 3akpsIToro
MaeBOr0 HMHBECTHIIMOHHOTO (oHma HemBmwikumoctu «HOxHbIe MeTph» (mamee — «Doum», «I[TUDy)
paspaboranel OO0 YK «Anbda-Kanurany» (mamee — «Ympapisiomnias KOMIIAHUA») B COOTBETCTBHH C
TpeOOBaHUAMH 3aKOHOaTeNnsCTBAa Poccuiickoit Deneparuu, B ToM ymcie Ykasanus banka Poccum ot 25
aBrycrta 2015 1. Ne 3758-Y «O0 ompeneneHry CTOMMOCTH YHCTHIX aKTHBOB WHBECTUITMOHHBIX (DOHIOB, B
TOM 4YHCJIE€ O TOPSIKE pacuéra CpeAHErof0BOM CTOMMOCTH YHUCTBIX aKTHBOB Ma€BOT0 MHBECTUIHOHHOTO
(¢oHZa W YKMCTBIX AaKTUBOB AaKIMOHEPHOTO HWHBECTHIHMOHHOTO (oHOa, pacd€THOH CTOMMOCTH
MHBECTHILMOHHBIX [1a€B MAeBbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, NIEPEJAHHOTO B OILIATy
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») M MHBIX HOpMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPENENEHHS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM umucie MNOpSOOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTHIX aKTHBOB (DOHA, TOPSIOK OMpPENeNeHUs] PaCUETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OTpPE/ETIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpasmstromas kommnanus QoHma o0s3aHa OMpPENENATh CTOMMOCTh YHCTHIX aKTHBOB ()OHIA B
COOTBETCTBHM C HACTOAMMMH llpaBmiamMu, TpH YCIOBHH HX coryacoBaHus Criennann3upoBaHHBIM
Heno3urapuem.

[MpaBuna nmognesxar npumenenunio ¢ «01» sBapst 2024 roxa.

Wsmenenuss wu pomonHeHuss B [IpaBuima Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, NOATBEPKAAIOIIUE PACUEThl BEJIMUUH, IPOU3BEJCHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCsl HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.
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TepMI/IHLI " OIMpCACIICHUS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX MPpUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

[IpaBuna (M3MeHEeHUs W NOTOJHEHHs, BHOCMMbIe B [IpaBuia) mojjieskat pacKpbITUIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoBanms [THD;

- e mo3xHee 5 (IlaTp) paboumx mHEW MO IaThl Havyala HMpUMEHEHUs lIpaBmi, ¢ BHECEHHBIMH
M3MEHEHUSAMU U JOITOTHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHHs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
JOJDKHBI OBITH JocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YTpaBisttomiei
KOMITaHMH.

Il. llopsimtok W mNePUOAUYHOCTH (AaThI) oONpeneJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpe/essercs

CTOMMOCTDb YUCTBIX aKTHUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIETCS KaK pasHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX O0O0SA3aTENBCTB, MOJICKAIMX WCHOITHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHgaaproM ¢unancoBoir otuyerHoctn (IFRS) 13 «Ornenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepctBa (uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JICWCTBHE W NPEKpAIeHUU JICUCTBUS JOKYMEHTOB MeXyHapOJHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM focTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazoM MunHCTepcTBa (QuHAHCOB Poccmiickoit @exepammu ot 17 mekadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®epepanumn», 3aperucTpUpOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetoMm TpeboBanuii HacTosmwx [IpaBur.

AxTHBBI (0053aTEIBbCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA ITNU®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIIEHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensiach - Ha MOCIEIHUN JIEHb €€ ONpeneNeHus, MPEIIIeCTBYIONUN TaKOMY JTHIO) ¢ Hadaia
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [T®D) mo aater pacuera CI'CYA k unciy pabounx
JIHEW B KaJICHJIAPHOM TOJy.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeNeNaeTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoanus [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIICHNS M 0OMEHa WHBECTHIMOHHBIX ITaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €TI0 NPEKPALCHHUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpernensercs B MOpsAKe:

O ©KEeMEeCSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil pabounii eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  TIa€B, BBIIABA€MBIX IIPH  JOCPOYHOM  IOTAIICHUH
MHBECTULUOHHBIX I1a€B;

O Ha mociegHWH pabouumii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTOJTHUTENNBbHBIX HHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTalleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHUsl TpeOOBaHWH
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHNH;

O Ha JAary, MPeIIIecTBYIOUIYI0 aaTe mepexona (oHma W3 OTHON yHIpaBISIONIeH
KOMIAHHH B  JAPYryl0  VOPAaBIAIONIyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIN3UPOBAHHOIO  JEMO3UTapuss B APYroil  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTBIX AKTUBOB OMPENENACTCS HE MO3JHEE pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUEe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uucThIX akTHBOB DOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
94acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xoropyto onpenensercs CHA IIM®, norumarotcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
MHBECTUIUOHHOrO masi PoHAa ONpeAensloTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3alsATOM, C
NPUMEHEHHUEM MTPAaBHJI MAaTEMaTHYECKOrO OKPYTJIEHHs B BAIIIOTE, yKa3aHHOW B [IpaBuiax TOBEpUTEIBHOTO
ynpasiyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nasgt PoH/a, TO yKa3aHHBIE CTOMMOCTHU OIPENEIISIOTCSA B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoii CUA, a Takke B Cirydasx
BBISIBJICHUS (pakTa HECBOSBPEMEHHOT'O NPH3HAHUS/TIPEKPALEHHs TPU3HAHMS aKTHBa (00s3aTeNbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBISATHCS TOJIBKO B ClIydae, Koraa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUM C HUIM HOPMAaTUBHBIX aKTOB, TpeOoBaHUAMH Y KkazaHus u IIpaBunamu onpeneneaus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPElaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh ONpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a MCKIIOUYEHHEM CIIy4yaeB OINpEAEICHUS CTOMMOCTH HMYIIECTBA,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETa OLCHIIWKA, HE MOXKET OBITh paHee TPEX MECALEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB [IU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATy MHBECTULMOHHBIX naeB [TNO.

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOI CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIIMOHHBIX (OHIOB, HAXOJALINXCS IO YIPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpECICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistonias KOMITaHUS 3a0J1aroBpeMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECICHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oyayline JeHEXXHbIE IOTOKM I0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NnoTpeOoBaIK Obl B KAUeCTBE KOMIICHCAIIUH 32 HEOIPEAEIEHHOCTD, IPUCYILYIO ACHEKHBIM MTOTOKAM.

Jlnd nenell KOPpEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa Y IpaBiisiolas
KOMITaHHUS HCHIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, MPHUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omHoro u3 peilitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiirunroBoe ArenrcrBo (AKPA), Pelitunrosoe
arentctBo RAEX («Qkcnept PA»), myOiiKyeMbIX Ha caiiTe COOTBETCTBYIOILETO PEHTHHIOBOIO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €ClIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHroBON Mojenu YIpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK HCIIONB3YIOTCS AaHHBIE IO BeposTHOCTAM nedonta (PD), onpenenennsie Ympapmusiomei
KOMIIaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEET PEWTHHIa, TO IJIsI KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoanKa OLIEHKU KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKH CHPaBEATUBOM CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxkyto Aaty omnpeaenenus CHA.

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

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIOJIOKCHUSI KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOUMOCTH KOTOPBIX IPEAToaraeT KOPpPEeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennu 4 K HACTOSLIUM
IIpaBunawm;

o PE3KHH POCT JOXOIHOCTH JIOOOrO JIONTOBOIO MHCTPYMEHTa dMHUTEHTA (3a MOCIeAHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHWTEHTOB); YTNpaBifiomass KOMIIAHWS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONIpEAeNseT  BIWSHHE  pocTa  JOXOAHOCTH  OOJNMramuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO HaOmrojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HApyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIUIaTe MEPEMEHHOM Y4acTH apeHAHBIX IUIaTeXel (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIPeAeICHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPAlMOHHOW (pM  Hamuyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
Yupasisroniei KOMIIaHHAH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, MPU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OINEpPalMOHHBIM, HO MEHEe, YeM OIPE/eIeHO
VYnpapnsromed KomnaHued I8 npu3HaHMs gedonTa  (TexHuueckui nedont) 3a
HCKJTIOUYEHNEM HapyIIeHHs CPOKa MCIIONHEHHS 005A3aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe
MIEpEeMEHHOM JacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, 9eM OIpEeNeNeHO Y IpaBIsSIomen
KOMIIAaHWHU IS Tpu3HaHuS nedonTta, HO OONBINNM, YeM A MPU3HAHHUA JeOUTOPCKOU
3a[I0JDKEHHOCTH ONEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitolieii kommnanun). He cunrtaercs coobITneM o0eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (QaHHYJTUPOBAaHWE) Y OMHUTEHTA/KOHTpAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
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JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nmam kortoporo
HaxonasaTcs B coctase [THD;

— OT3bIB (aHHYIUPOBAHME) Y IMUTEHTa/KOHTpareHta jaomycka CPO Ha ocymiecTBicHHE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO NPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaTb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIASCA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATHI NPOLEHTOB MJIM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeNIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOMYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII0O0r0 W3 JPYrMX AaHAJIOTHYHBIX 00s3aTeNscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 MM MOPATOPHH, TP KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHHUS IUIaTeka
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
IpeIoaramolee MeHee BEIT0IHbIE 111 KpEAUTOPOB YCIIOBHUS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3alys 3a10JKCHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

— MHCYE3HOBEHHME AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAAEMBIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MH(OPMALMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIECHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y YTpasisiolnleld KOMIAaHUM WH(QOpMAlMK O CHWXXEHHH BO3MOXHOCTH
(msndeckoro nuIa oOCIYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBisomed KOMIOaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIISIOIIEH KOMITaHUU HH(OpManuu 0 Bo30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA W OOBSIBICHUN €T0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OO0S3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Vrpasisiionieldd KOMIAaHUW 711 TpU3HAHUSA JedoiTa, HO OONBIIWH, YeM JJis MPU3HAHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPareHTOM II0 OIulaTeé NepEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkedl (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHBIE) HAa MEHBIIMH CPOK, HYeM OIpEeIesICHO
VYupapisronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH  ONEPAalMOHHOM (pM Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAenseMble YNpaBISIOMEH KoMIaHWedl (B YacTHOCTH, HallM4yHe
NIPU3HAKOB 00ecleHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
[10J1 yIpaBieHUEeM Y IIpaBIISIIOIIeH KOMIAHUK) .

Ob6eclieHeHNE TI0 Pa3IMYHBIM aKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHsS OOECIICHEHHS IO OJHOMY AaKTHBY OCTaJbHBIE aKTHBEI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYUTENBCTBA U TApaHTUU HAXOMAIIETOocs B Ae(oiTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHVS,

— IPY HApYLICHUH CPOKA UCTIOJIHEHUsI 0053aTEIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHbIX IJIaTeXeH (TaknX Kak BO3MELICHHE KOMMYHAIIBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTra u
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WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJAIOIICH KOMIAHWCH IS TpU3HAHUS nedoira, HO
OONBIINIA, YeM JJIs MPU3HAHUS [COUTOPCKOW 3aJ0JDKCHHOCTH OICPAIMOHHOM, YTpaBisiomas KOMIIAaHUS
BIIpaBE HE MPOBOJUTH OOCCICHCHUE YKAa3aHHOW JCOMUTOPCKOM 3aJI0JIKCHHOCTH (B COOTBETCTBUU C M. 2.
Onenka aktuBoB. ObecueHenune Oe3 nedonra [punoxenus Ne4). JlaHHoe JCHCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBaHHBIM CYKICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT NPU3HAKOB 0OECIICHEHNS:

— MOHHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH - HE TO3KE deM depe3 1 Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma anms ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT 0 PBIHKY [IEHHBIX OyMar MpOBOANTCS Ha €KEIHCBHOH OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecCsIIEB;

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B Mecs1l. B ciydae manoit 3HaunmMocty aktuBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrosiHust o0ecieHeHus. Y TIpaBiIsiomasi KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKCHHOCTh OOECIIEHEeHHOH (HaHHOE [eicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHUEM YTPaBJISIONIeii KOMIAHUN):

— B CIIydae IPEKpaIleHUs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX IIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac H3MEHCHHS COCTaBa AKIMOHEPOB, KOTJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIY4IIaoT OLEHKY BO3MOXKHON ITONIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cilydae mnonydyeHuss HMHGOPMAIMKM O MpEeKpalieHHH CyAeOHOro/yrojoBHOTO
npeciieOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalleHus Jena.
[Tpu 3TOM B Cilydae MHUPOBOTO COTJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHUs 00s13aHa MMPOBECTH OLICHKY (PHHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WIIH MPEIOJIaraeMbIx
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEIEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecCsIeB A0 JaThl BOSHUKHOBCHHS NPU3HAKOB OOECIICHEHHWS aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIPaBe HCIOJIb30BaTh TAKOH OTYET OLEHIIMKA JUIA OMPENESNICHUS TEKyIIeH
CIpaBeVIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesbimaronmii 10
paboumx qHEH (ecau HHOM CPOK He MPETyCMOTPEH B OMMCAaHNWH OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUThH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. J{aTa, 10 COCTOSHHUIO Ha KOTOPYIO ONpEeNseTcs
HOBas OIIEHKA, HE JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIEro kK obdecreHenuto. Jlo
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C Y4E€TOM TPEeOOBaHHUIT HACTOSIIIETO MyHKTA.

B cnydae BbIsBIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIPaBILSIONas KOMIAHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECIEHEHNsT U OOOCHOBaHHsI) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

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

— nHGOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— nH(opManuio 00 HMCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1l pacyera (B Cliydae UX HCIIOIb30BaHUSA);

— uHopMalMI0 O HAINYMK OOOCHOBAHHBIX MPUYMH HE MPOBOIANTH KOPPEKTHPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B cimyyae Hamuumsi oOecredeHusl.

VYnpapnsiromass kommanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/1Hee pabouero JHsl, CIASAYIOMIETO 3a THEM BBISIBIICHUS Y IPABISIONIEH KOMITAHHEH TAKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmanbHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB uHBecTOpoB (A3ZUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtcTBa «UWHTepdakc» - «LleHTp packpbITHs
KOpITOpaTHBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus — uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoli HH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOIO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(enepaspHOTO peecTpa FOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IEATEIbHOCTH FOPUIMYCCKHUX JIHII,
MHJMBHUIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
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(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBemeHuii o OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, ['OCcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancosoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, IPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCS [JOCTYNMHOM WH(pOpMamus O MpU3HAKaX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IMPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAaM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUHU
JAHHOTO BHA KOHTPAareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHUM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BeCh MM OOJBIIMKA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4MTEIbCTBA, I'aPaHTHH, 00s3aTENbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE TMPOUCXOAUT. YCIOBUE IMPUMEHSETCS TOIbKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHa WJIM TPEBBIIAET pa3Mep CHPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBasl  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBA, MEPEJaHHOTO B  3aJIOT,
OTpeZiesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBeBasi CTOMMOCTh LICHHBIX OyMar, INEpefaHHbIX B 3aJIOT, OMNpeneNseTcs B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeyuBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkTa 13
Pazpnena 11l nacrosimuux IlpaBui.

3. JleHe:KHBIE cpeCcTBA HA cYeTaxX, B TOM YHCJe HA TPAH3UTHBIX, BAJTHTHBIX
cYyeTax, OTKPBITBIX HA ynpasJsomyo komnanuw /1.Y. IN®

TOProBo-KNMpuHrosble cyeta B HKL

Buabl aktTnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le€ Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A4.Y. NN,

BbIMMCKN C YKa3aHHOIo c4yeTa.

Kputepun [Jata 3auucneHns  AeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLWUIA
npru3HaHus 6aHKOBCKNIM cyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbINM) HA OCHOBAHUMN

3a40J1IKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen o6s3aTtenbCcTs Mo
npekpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(OeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn

e [aTta nukBupaumm 6aHKa cornacHoO MWHdoOpMauun, packpbiTON B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
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OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTns, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasegnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX HAa YMpPaBASOLWYHO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax

CnpaBeanneas CTOMMOCTb ornpeaensieTcs B COOTBETCTBUM C METOZOM
KOPPEKTUPOBKW  CrpaBeaNMBOA  CTOMMOCTM MNpPU  BO3HUKHOBEHMUU

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecyeHeHHIo

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurtepuu npusHanus:
— C OaThl 3a4YUCIICHUA OCHCXKHBIX Cpe[[CTB BO BKJIaJd HAa OCHOBAHHUU BBIIIUCKU C yKaSaHHOFO
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaieHusi Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHON oOpraHu3anueil o0s3aTenbCTB MO BO3BPATy BKIaJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0r0BOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banmka Poccum (cymMma nemos3uwrta NIpH3HAETCS B aKTHBE «IIpodas JeOUTOpCcKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEISICTCS B CICIYIOMIEM TTOPSIIKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK IoramieHus fneno3uta He 6omnee 1 (OxHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
Jiarna3oHe, ONpe/IeJICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXAbli paboumii JeHb (naTa
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENIIETCs Kak crangaptHoe oTkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepar Ha CONOCTABHMBIM CPOK (COITOCTAaBHUMBIH CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKaJIOH, 3a IOoCIeIHNEe 3 MecsIla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3UTAaM 32 IOCieAHue 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIN ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM MOCIJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAESACTCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTH OIPEICIICHUS CPOKa JEHO3UTa,
MaKCHMAaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENSeTCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa OTIpEeNIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabounii IeHp (qaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTpaHHON BamoTe B 1[enoM 1o Poccuiickoit dexepanuu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OIpeAeICHHAs B COOTBETCTBHH C Pa3BEepHYyTOHl mkanoi. B ciaydae BHeceHHs M3MEHEHUH U
JoTIoNHeHnd B HacTosmue [IpaBunma B 9acTM M3MEHEHHS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa IPUMEHSETCS C AaThl BCTYIJIEHUS B CHIIy U3MEHEHUH U TOMOJIHEHUI B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENIEHHAsl CTABKA MO JIEMO3UTaM, CPABHHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBast craBka banka Poccuu He M3MEHHIACh O MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSIETCS MOCIEIHAS PacKpbITasi CpEJHEB3BEILIEHHAs CTaBKa 110 ACMO3UTaM;

- eclii KIIo4eBass craBka banka Poccum m3MeHmnack (B TOM dYHCIE O MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopmyIe:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppeom. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUEHHBIM KPEIUTHBIMU OPTaHU3aLUSIMHI
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTAIAIONUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JIeNIO3UTA;

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

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

Cpemusis 3a KalleHIAPHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo popmyore:

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

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

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

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

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIIOUEBOM CTaBKU
banka Poccun.

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

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHLIM HpI/IJ'IO)KCHI/IeM 4.

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 JOMYIIEHHS, YTO JCHEXHbIE CPEACTBA YACPKUBAIOTCS BO BKJIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAIIATHCS CBOEBPEMEHHO, IIPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOIIAsA JaTe OKOHYAHHMS N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JI0JITa).

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

5. Ilpu3HaHue H OLlEHKA IEHHBIX Oymar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKPHIThIN Ympasistomeid kommanuu J1.Y. [IM® B CneunanuzupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl NpueMa leHHoit Oymaru I[TM®, ompeneneHHoi B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPEACTB, MOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKJIAAy (IEMO3UTY) WM C JaThl IPHOOPETEHUS TaKOTO
cepTH(HUKaTa IOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTcsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IEeHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEeHTapHble I[EHHble OyMmMard He TOoaJexarT YdeTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun nenHod oymaru [IHM®, ompenesneHHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IEHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CpPE/CTB, MOJTBEPKACHHAsI BBITUCKOM CO CUeTa Mo BKJIALy (IEMO3MTY), WM C JaThl CIHCAHHS TaKoOro
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

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

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

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us INPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
IHeH 1 ypoBHSA oOmIpenensercss B COOTBETCTBHHM C TOPSKOM KOPPEKTHUPOBKH, MPEIYyCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTaIIeH!sT HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa IIEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOH LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odunmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAINYUS LIEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraMm JM0OO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JAThI TIOCTABKH IIEHHBIX OyMar, ONpeAesICHHON yCIOBUSIMH AOTOBOpa C JaTOM 3aKIIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHno (peann3anyy) IEHHBIX OyMar, B JaTy HampaBiIeHUS NOATBEP)KICHHWS Ha ydacTHe B
KOpPIOPaTHBHOM JIEUCTBHH (aKUenT odepThl) B Cilydae, €CIIM YCIOBUS UCIIOJHEHUs O(epTHI ONpe/eIeHbl 1
HEU3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBust ONPEEeIeHHOCTH M HEM3MEHHOCTH OIIPEEIISIIOTCS CIEAYIOINM 00pa3oMm:
1. Odepra HE MOXKET OBITh OTKJIIOHEHA SMUTCHTOM Win oto3Bana YK JI.V. [TU®D;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
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3. Iena BBIKyIIa OMpe/eicHa U HE MOKET OBITh H3MCHECHA.
— MpeKpallaeT CBOE MPU3HAHME B JAaTy MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJITBEP K/ICHHAS BBIMTUCKOW MO CYETY JECTIO.

CrpaBe/uiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBJSIFOLIICUCS] TIPEIMETOM CHCIKM M CYMMOH C/EIKM B BAIIOTE CICIKH, MPHUBEICHHONH K pyOIio Mo
TEKYIIEMY KypCy BalOTHI.

Ilpu ompenencHUH CHPaBEJHUBON CTOMMOCTH 33/J0JDKEHHOCTH MO CHCIKaM C OOJIUralusMH,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyiuBasi CTOMMOCTh OOMHUIallnil, SIBISIOMINXCS IPEIMETOM CIIEIKH, C
JaThl 3aKJIFOYCHUS CIOCIKU [0 JaThl Mepexoia MpaB COOCTBEHHOCTH Ha IECHHbIE OyMaru, €XeIHEBHO
ompeessercs 6e3 ydera HAKOIJICHHOTO KYITOHHOTO JI0X0/a, OMPECICHHOr0 Ha JaTy pacdera 1o CAelKe B
COOTBETCTBUH C YCIOBUSIMHE CJCIKH U MPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B cayyae  TOJOXKHUTENBHOW  PAa3HHUIBL, CACTKA  MPU3HAETCS B COCTaBE  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEUTOPCKAs 3a/I0JKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00s13aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y TMOKYIATENsI/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MTPOJIaBIia.

Horosop PEIIO.

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

- Obs3aTenpeTBa POHA O BO3BPATY AEHEKHBIX CPEICTB, MMOMYYECHHBIX IO MEPBOH YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOit yacTu gorosopa npsimoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasistomniast kommnanus J[. Y. @oxna):

- Je0rTopcKas 3a0/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
peaTu30BaHHBIX O MOMEHTA UCTIOTHEHU IT0 BTOPOM 9acTH moroBopa odparHoro PEIIO.

Kpurepun npusHanus/npeKkpanieHne Npu3HaHus
Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYyYCHHBIX [JEHEXKHBIX CpeACTB 1o mepBoit wactu gorosopa PEIIO,
yBEJIMYEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneauns CYA mo craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpexpalieHne
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE MOJIYYEHHBIX JI€HEKHBIX CPEICTB IO MepBoi yacTu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeanHbIxX 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

HoroBop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTry WCHONHEeHHs mnepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, epenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHus CYUA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIACIKOM;

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

- Ha JaTy HUCHOJNHeHus BTopod uactu jgoroopa PEIIO mnpoucxoauT mnpexpaiieHue
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 00OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
Kom4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOIt
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar JUIst HCTIOTHEHUS BTOPOit
gacTH caenku ooparHoro PEITO.

CnpaBeuinBasi CTOMMOCTb:
CnpaBeuinBasi CTOMMOCTh KPEAWTOPCKOW/IeOMTOPCKOM 3a10/pKkeHHOCTH 1o poroBopam PEIIO
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OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHBIX JCHE)XKHBIX CPEICTB IO MEPBOH 4acTh
jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopoit wactu poroBopa PEIIO ¢ yuetoM nNpoLEHTOB,
MOJISKAIIMX MTOJY4YEeHHIO/yIIIaTe B COOTBETCTBUHM C ycioBusiMu jorosopa PEIIO.

Ecnu cronMocTh eHHBIX Oymar mo BTopoil wactu poroopa PEIIO ckoppekTupoBaHa Ha CyMMYy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, mepedaHHbIM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer chmpaBeIMBOHl  CTOMMOCTH
KpPeIUTOPCKOI/neOnTopckoil  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBusercs ¢ ydeToMm
COOTBETCTBYIOIINX BBIILIAT.

CrpaBe[uiBasi CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AATHl MCIIOJHEHHUS IepBOH dacTu noroBopa mpsimoro PEINO mo maTel mcmomHEHUS
BTopoir wactu moroopa PEITO xaxnplii paboumii JeHb OmpeaessieTcsl COrJIaCHO MyHKTY 5 pasmena Il
Hacrosiux [IpaBui.

CnpaBeyinBast crouMocTh oOs3arensectBa [IM® mo mpuoOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIYYeHHBIX 10 JtoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOI YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAMBOI CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHUHM ¢ IyHKTOM 5 pasnena |1l mactosamux IIpasu.

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKON 330JDKEHHOCTH K IOJYYEHHIO NEpeAaHHbIX ICHEKHBIX
CpeACTB 1O TepBoi wyacTu noroBopa odparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

MopesiM OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIB3YIOTCSI UCXOJHBIC JAHHBIE YPOBHS
1, 2 u 3. Ilpu 3TOM HauOONBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBbIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMeCTHBIX METOIOB M MOJIENEH ONpeeIeH s CIpaBe/lInBOH CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOANMBIX JUIA OIIPEAEICHNUs CIPaBEVINBOMH CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJa WJIM OJHOTO M TOTO K€ BBIIMYCKAa HAJUICXKHUT ONPENENATh C
WCIIONIb30BAaHUEM OTJINYAIOIUXCS (Pa3HbIX) METOMOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIE HamboJiee YMECTHBI B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarolIuX
CIIOCOOHOCTH PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIE B OTHOIICHUU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIOIIETO MIpaBa 1o LeHHBIM OymMaram) JIM00 WHOTO JIMIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
nmymectso [IM®; moctymHOCTH OupX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, JOITyIIEHHBIX K TOpraM Ha POCCHICKOW WIIN
WHOCTPAaHHOM OWp’ke TIpH3HAeTCsl [OCTyMmHas M HaOimojaemas OupikeBas IUIOMIAAKa B cIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHH:IIEHHass Oymara JoIyllleHa K TopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, nmpuBeneHHoH B [Iprmnoxennn 9;

- HaJM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpEJeNIeHUs CIIPaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKAaX OBbLI HETOPTOBBIM JIEHb Ha
naty ompeneneHust CHA — aHanM3upyIOTCS AaHHBIE MOCJIETHETO TOPTOBOTO JHS HA JAaHHBIX IUIONIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOoMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOmroaemMble COOBITHSI B OTHOIICHUH 3MUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHUE OIICHKH.

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHWS CTOMMOCTH ONpEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B Cily4ae U3MEHEHUsI KJIFOUEBOH CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIIETCS Ha OCHOBE IIEHBI Ha
nmaty oueHku, paccuntanHoii HKO AO HPJl no Meronuke HPJI, 6a3a mannbeix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CYXKICHHUS YNPaBISIONEH KOMIAHMHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI MPEABIIYIIEro Toproporo 1Hs. VcrounukoMm nmHpoOpManuu sBisercss cat banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

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

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeansiM 01.12.2017 u mo3auee. [Ipuoputer otaaercs mocienHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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(ITatbeot ThICSIY) pyOJIei (MK COOTBETCTBYIONIMI pyOIIeBbIi 9KBHBAJICHT N0 Kypcy banka Poccun Ha naty
OIIpe/IeIeHUsI AaKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPAHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B ciydae, ecnu 1ieHHast Oymara TOpryercst Ha pOCCHHCKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
caenok 3a cuer umymectBa [I®D, To COBOKYMHBIH 00BEM CHEIOK OIpeneNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAaHHON BaJIIOTE.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJTI0aeMbIX OMPKEBBIX IIIOIIAI0K, HA KOTOPBIX OCYIIECTBILUIICE TOPTH Ha AaTy onpeneneHust CHA.
KpuTepuin 0 KonuM4yecTBe CAENOK MPUMEHSIETCA B Cllyvyae, €CliM Ha BCEX AOCTYMHbIX

HabnogaeMblX pblHKaX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
WUCTOYHMKaxX MWHMOpMaLMn ecTb [aHHble O Ko/Ju4yecTBe CcAenok. B oTcyTcTBumn
KpUTEpUs 0 KONM4YecTBe CAenoK XOTa 6bl Ha OAHOM AOCTYMHOM HabnoAaeMOM pbIHKE
ANs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCA TONbKO KPUTEPWUIM COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOro pbiHKa (Aaty onpegeneHusa CHA), ecnwu
obbeM caenok onpenesieH B MHOCTpPaHHOWM BantoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexunMme TOpros C pacyetamu B pybnsix v B MHOCTPaHHOM BaniTe N Takne pexmmbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyulecrtsa MNMN®, To COBOKYMHbIN
06beM cAenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbemMy TOpPros C
pacyeTamm B pybasax n B MHOCTPAHHOW BantoTe.

OnpeneneHve akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOJIb30BaHUA [aHHbIX MNOC/AefHero TOproBoro AHA Ha TOProsbiX MJowajkax He
NnpUMeHsieTca B C/lydae, Korga HETOproBbl AeHb (MAM OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBSi3aH C MPUOCTAHOBKOW TOpProB no peweHuio BaHka Poccuu,
NPpMOCTAaHOBKOW TOProB B C/lydae AOCTUXEHUSA YCTAHOBMAEHHbIX 6upXel NoporoBbiX
3HAYEeHUN WA MHBIMKM  COBbITUAMM  (COFNAcHO MOTUMBUPOBAHHOMY  CYXAEHWIO
yrnpasnswowen KomMnaHwmu), CrnocobHbIMKU CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeasiMBON CTOMMOCTW B TaKOM HETOProBbl AeHb MO CPaBHEHWUID C MOCNefHUM
TOoproBbiM gHeM. B cnyyae, ecnn BO3HMKWKE 06CTOATENLCTBA NpPUBOAAT K
3aTpyAHEHUI0 (HEBO3MOXHOCTWU) OnpeaeneHus crnpaseasMBOn CTOMMOCTW aKTUBOB,
ynpaensoowas KoMmnaHusa obs3aHa npuvoCTaHOBWUTL BblAady, noraweHve m obmeH
WHBECTUUMOHHbIX MaeB MaeBOro WHBECTULUMOHHOro ¢oHAa MO npUYMHaM, He
3aBUCAWMM  OT ynpaBnslowen KoMmMnaHuu, 6e30THOCUTEeNbHO Tuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HEe3aBUCUMO OT (haKTUUYeCcKoro npoBeAeHUs npouenyp no
Bblgaye, noraweHmio n obMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

I[.]'Ifl OIICHKH cnpaBezmuBoﬁ CTOUMOCTH IE€HHBIX 6ymar B HeJAAX HACTOAUIMX IPpaBHJ
OCHOBHBIM PBIHKOM MPU3HAETCH:
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OCHOBHOII PBIHOK Il
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

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

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

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

MeXAyHapOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHMWi1) onpeaenseTcss OCHOBHOWM pPbIHOK.
Mpn otcytctBUM uHpopMaumn o6 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxkeHuu. pu paBeHcTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanboNbLLIMM KOIMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Jost LIEHHBIX Oymar

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

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

06J'II/IF8.LII/II/I BHCIIHUX

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unamM poccuinckas 6upxa (3a MCKAYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckor 6MpXKW) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHoi 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCSI HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TaKKe MOJETH OIEHKH, MO KOTOPHIM OIpeaeieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakomnennsnii xymorssrid noxon (HKJ]) Ha omHy oOnwrammro ompenenseTcs B BAIIOTE HOMHHAIA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

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

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

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

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1leHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICUA;

Kypc BamoTsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂAOK onpepeneHunsa cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpeapensercs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsizike (yObIBaHMS TIPUOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha QA[aTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM oiHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOPros B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBME
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHun YycnoBuin onpeaeneHmss akKTUBHOIMO pblHKA B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
MCNOMb3YEeTCq CpaBHEeHWe AMHAaMWKUM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oOnpeaesieHusl crnpaBeasiMBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumanbHOM cante MOCKOBCKO BUpxN.

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

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasinBoit CTOUMOCTH.

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E; - 1OXOAHOCTb aKTUBA;

Pa; — UeHa 3aKkpbITMSA akTuBa Ha aaTy i;

Pa;_y — nNpeablaywas ueHa 3akpbiTUS akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3HAYeHMe pbIHOYHOro MHAMKAaTOpa Ha AaTy i;
Py _y — Npegblaywiee 3HadeHue pbIHOYHOIO nHAMKaTopa;

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTva Ha MOCKOBCKOWM
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ADEeCATUYHbIX 3HAKOB.

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

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

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakomn-nmbo TOprosbil AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMeXXyTO4YHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauMm OTHOCATCHA cheaylowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceBoemy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUrauyMoHHbIX 3aMMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBwMKamm C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

2.2.1.3. WNHpekcHas ueHa, onpegesieHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHO (no

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

B cnyyae OTCYTCTBUS pacyYeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHs. Takol noaxoa WCMNofb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

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

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
3MWUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uc/iie 3ameLlatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX nMNpaB no eBpoobauraumnam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W NO MNOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuopa C  pAaTtbl  Havana
pasMelleHUss NO p[Aaty OKOH4YaHuSA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npuobpeTeHHble NpuN pa3MeLeHnn), ¢ gatbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (418 AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX MpU pasMeLleHuu,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBAHHbIX B Ppybnsix, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHeNn C AaTbl OKOHYaAHWA pasMeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNOoNb3YyTCA:

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

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

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

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

npeaycMaTpuBatollen noraweHue, B clydyae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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FV, - cnpaBeasiMBasl LieHa LEeHHOW 6yMaru Ha aaTy
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (ogepTbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C Y4YETOM KOpPPEKTUPOBKMU (F¥t)
OKpyrnsieTcs A0 ABYX 3HAKOB NOC/e 3ansTomn.

CnpaBeanmeasi CTOMMOCTb  AOJITOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen us aar:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro manm 3-ro ypoBHS (3@ WCKIKYEHMEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HaCTOALWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

Mopenu M MeToAbl OLEHKM crpaBea/iMBol CTOMMOCTM
Ll€HHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegesieHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AlaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBeanmBass CTOMMOCTb aKLUMW POCCHUMACKUX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYeTa
OLEHLWIMKA, COOTBETCTBYIOWEro 3aKoHOAATEsNbHbIM
TpeboBaHMAM B OTHOLLUEHMUM OLEHKM uMmyuecTtea NMNO®

3.2. CnpaBepnunBass CTOMMOCTb 06AMraumMm poCCUMUCKUX
SMUTEHTOB (3a NCKJ/ro4YeHneMm oGnurauuﬁ BHELWHUX
o6nmMraumMoHHbix 3aiiMoB Poccuiickon ®epepauum)
OnpegensieTca C MCMOAb30BaHMEM YKa3aHHOrO HUXe
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npuopuTeTa LEH C YYEeTOM Hanauumsa A[octyna K
YKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTH
NCXOAHbIX AAHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C yYeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMK ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpegensercs C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paty onpegenenms CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
rnosagHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL HA 3HayeHue pacyeTHOMW LeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpeaefneHHas Ha

OCHOBaHUM oTyeTa oueHLmKa,
COOTBETCTBYHOLLENO 3aKoHOoAaTeNbHbIM
Tpe60BaHMAM B OTHOLIEHUM OLIEHKM MMYLLECTBA
MNo.

B cnyyae, ecnu oueHWMKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYNOHHOro  AoxoAa, TO

cnpasegnnBasd CTOMMOCTb onpegendetca cC
y4yeToOM pacCyeTHOro HakKomn/JeHHOro KyrnoHHOoro
A0XO04a Ha KaXAyr AaTy OUEHKN.

LleHHblE
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e nam
MHOCTpPaHHbI
X
UHBECTULMO

1. Metog ouUeHKM cnpaBea/iIMBOA CTOMMOCTU LIEHHbIX
6ymar, pOna KOTOPbIX onpepensieTcd aKTUBHbIN
6up)xeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YCnoBusi U NOpPSAOK ONnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS
C Y4YeTOM  KpWUTEPMEB,  XapaKTEpPM3YHLWMX  BO3MOXHOCTb
pacnopseHus LeHHbIMU bymaramu, npeacTaB/ieHbl B
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HHbIX
¢doHaO0B;

e pAoOJIFrOBblIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
7]

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

O6nuraumm
BHELWHUX

06/ 1MraulMoHHbI
X 3anuMoB
Poccuitickon
depepauunmn
(rOoBO3 POD)

MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa LeHbl, ecnm uUeHHaa 6ymara
TOpryetcss Ha POCCMUCKOW 6up)xe B pexmmax TOpProB cC
pacuetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6ymara TopryeTcs Ha poCCUICKOM Bupxke B pexmnmax
TOproB C pacdeTamum B pybnasix M MHOCTpaHHOW BanTe, U Takas
6upxa npusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CnpaBensiMBON UEHbl WCMONb3YHTCS MPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepusiM BblbOpa OCHOBHOIO pblHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeNeHHON BajloTe He MOXeT O6bITb
NCNosib30BaHa Ha AaTy OLUEHKM, TO UCMOMb3YIOTCS LEeHbl Ha Ty Xe
AaTy MO pexwuMmy TOproe B ApYyron BastoTe C 06beMOM TOPros no
KpUTEpPMSIM BbiIbOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanveas CTOMMOCTb [0/rOBOW LEeHHOM 6ymaru
onpefensieTrcs C y4yeToM HAKOMMIEHHOro KYMOHHOro Aoxoja Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpeaeneHus  cnpaBeasinBonM  CTOMMOCTWU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANg onpeaeneHus
cnpaBeasinBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSITCA Moaenu
OLUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yas, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBieHo
HETOProBbIM [HEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha paty
onpegeneHns cnpaBeanMBOM CTOMMOCTU AOMYCTUMO UCMOMb30BaTb
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpPbiX He onpeaensiercs
aKTUBHbIXM 6GMpP>KEBOMN PbIHOK, HO MWMEHTCA MHbIe
NpAMO WMJIM KOCBEHHO Habnwpaemble AaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosua 1M nopsinok onpeaeneHms cnpaBeasiMBon LeHbl 2 YPOBHS
C  y4deToMm KpUTEpPUEB, XapaKTepusyrwmx BO3MOXHOCTb
pacnopsxeHus LEeHHbIMN 6ymaramm, npeacTaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C Y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOOB,
aKUMM MeXAyHapoAHbIX KOMMAaHWM W AEN03UTApPHbIX pPacnncok
mogeno CAPM aHanormyHa mogenn pnsi poCCUMCKUX aKuuii, C
Yy4eTOM HEKOTOpPbIX 0CO6eHHOCTEeNn NpUMEHEHMUS:

e B kauyectBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA WHOCTPaHHbIX 3MUTEHTOB, naesB (akuuin)
MHOCTPaHHbIX ¢doHAaoB, TOpryembix Ha
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MHOCTPaHHbIX 6upxax, a Takxe akuui
MEeXAYHapOAHbIX KOMMaHWi MCNOJIb3yeTCcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypOBHSA 1 nepapxmm  cripaBeasINBoOW
CTOMMOCTM [AaHHOW LUeHHoW 6ymarm Ha Aaary,
nMpeaLwecTBY WY aare BO3HWUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacrnmMckaM  UCNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWIEHUMU
6a30BbIXx akTuBOB. lpun 3ToM BbibMpaeTcs WMHAEKC
(6eHuMapk) Tol OGupxeBom nNOWAAKW, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AessTeNnbHOCTb
3MUTEHTA NpeacTaBNSAEMOro akTMBa Aeno3nTapHOM
pacrnuncku.

ans akuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

AN aKUuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, aKumin
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCSH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBOi
CTaBKM [OXOAHOCTWM TMpPUMEHSIeTCA CTaBka no
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCA  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBAsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecoOTBETCTBMS  BasoTbl  CTaBKM
6e3pnucKkoBOM  AOXOAHOCTU  BankTe  UCXOLHOW
KOTUpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckosas
CTaBka B BaTe, COOTBETCTBYWOLWEN BanTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykKasaHa CTaBkKa B Heobxoanmmom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeToOM YC/OBUMA HACTOSLEro
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAO0B, aKuMh MexXAYyHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnumcok

MPUMEHSAIOTCA 3HadyeHus LleHbl 3akpbiTus 6upxu
(Npn ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTU B
CcoOoTBEeTCTBUU C nopaaKoM onpeageneHna
CnpaBeaIMBON CTOMMOCTM LEHHbIX 6yMmar Ha 1
YPOBHE), Ha KOTOpOM onpeaeneHa Haafexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crnpaBeavnBomn
CTOMMOCTM Ha AaTty, npeawecTteylowyo apate
BO3HUMKHOBEHUSA OCHOBAHUN and npnMeHeHn4A
moaenn CAPM
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e [lna  peno3uTapHbiX  paciuMCcoK B KauyecTee
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrmncku.

3. Mogenu n MmeToabl OLl€eHKU cripaBeA/iIuBoOi CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus 1M NopsaoK onpeaeneHns cnpaBeasMBoi LEHbI 3 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpU3YKLMUX  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMU 6ymaramu, npeacTaBfieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAcseH aHa/lornYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBea/iuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsieTcH Ona onpegeneHvss crnipaBensiuBol CTOMMOCTM LEHHOW 6ymarm
AOMNOJIHNUTESbHbI MCcrnonb3yeTcsa LuUeHa Bbinycka (aHanormyHoro akrtmea), no
M BbIMYCKOM OTHOLUEHWUIO K KOTOpPOMY OAHHbIN BbIMNyCK aBnseTcs

OONOJSIHUTENbHbBIM, onpeaeneHHasa, Ha AaTty onpeneneHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LieHHbIX bymar, ans

KOTOpbIX ornpegeneH akTUBHbIA pbIHOK (MCXOAHblE J[aHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OnpeAensercsa  COrflacHO  3TOMY

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesysbTaTe
KOHBepTauum B
Hee apyroi
HeHHoi 6ymaru
(ncxopHom

HeHHoW 6ymarn)

Ona onpepeneHvs cnpaseasinBoM CTOMMOCTW LeHHoW 6ymaru,
MCMONb3YyeTCs LEeHa UCXOAHOM ueHHon bymarm, onpeneneHHas Ha
paty onpepeneHna CYA B COOTBETCTBUM C MOAENSAMU OLLEHKWU
CTOMMOCTM UeHHbIX 6yMmar, Ans KOTOpbIX onpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoadpdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiX onpeaeneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha jaTy
onpegenenna CYA, wucnonb3yetrca cnpasBensimeBas CTOUMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanuBasi CTOMMOCTb  ornpeaensieTcs
nopsiaky Ha Agaty  koHBepTauuu. Co
NpUMeHaEeTCcs 06LWKniA NOPAAOK OLIEHKW.

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBenivBOi CTOMMOCTBbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHA/NIbHOWN  CTOMMOCTbIO, MNPU3HAHHbIX B pe3syfnbTaTe
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KOHBEPTaAUunMnM B HUX UCXOAHbIX akumn, aensercs cnpaBeagnnBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKuun.

e CnpaBensvBOi CTOMMOCTbIO aKUMW TOM xe kaTteropum (Tuna) c
WHbIMW MpaBaMM, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSIeTCA CnpasensinBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBensvBoi CTOMMOCTbIO aKLMi, NPU3HAHHbIX B pe3y/ibTaTe
KOHBEpTaUuUM npu ApOBNEeHMN UCXOAHbIX aKuui, SaBnseTcs
cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUni,
neneHHas Ha ko3 duumeHT apobneHus.

e CnpaBeanMBON CTOMMOCTbIO aKLWIA, NMPU3HAHHLIX B pe3ysibTaTe
KOHBEpPTAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMR, siBrsieTcs
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
YMHOXEHHas Ha KoaddUUMEHT KoHCoAuaaumn.

e CnpaBenavBOi CTOMMOCTbIO akuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX UeHHbix 6ymar, sBnsetcs
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBEpTauuM B HUX WMCXOAHbIX aKUWWA NpU peopraHusaunm B
dopme  camaHUg,  GBNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIX  6ymar, YyMHOXeHHas Ha
KO3 DUNUMEHT KOHBEPTALUMN.

¢ CnpaBeanMBON CTOMMOCTbIO aKUMA BHOBb CO343@HHOIMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMST  aKUMOHEepHOro obuwectBa, MNpPU3HaAHHbLIX B
pe3ynbTtaTte KOHBEPTALUUM B HUX UCXOAHbIX aKLlVIVI, ABNAETCA
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHass Ha KoaddUUMEHT KoHBepTauun. B cnydyae, ecnm B
pe3ynbTaTte pasgeneHna Wuinm BblAeNeEHNA CO3AaeTcAa ABa UK
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTauuu aenuTtcs oLleHOoYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLLVIVI, YMEHbLUEHHaA nponopunoHalbHO
aone MMYLLECTBA peopraHmM3oBaHHOroO aKLMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uian BblaeneHuns.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusauunm B dbopme BblAEe/IEHNS
aKUMOHepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpean  akUMOHEpOB  peopraHM30BaHHOMO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJItO.

e CnpaBenavBoi CTOMMOCTbIO o0b6auMraumim HOBOrO BbiNyCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B HUX WUCXOAHbIX
obnunraumMn npu peopraHusaunmm sMUTEHTa Takux obnaurauyui,
ABNSeTCs  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEpPTMPOBaHHbIX obnuraumii 6e3 yuyeta HK[ » 3HaueHwue
HKAO no obnuraumMm HOBOro BbINyCKa, paccynTaHHoOe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. IlpusHanue ¥  OlEHKA OHPKeBbIX NPOU3BOIAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB
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I[lepBoHaYabHOE IPU3HAHUE W MPEKPANIeHNEe MPU3HAHUSA

BupskeBoii pou3BOHBIN (DMHAHCOBBIA MHCTPYMEHT MPH3HAETCH B ATy OTPAXKEHUS OpPOKEpOM
nproOpeTeHsI/peaTn3alii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne Npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO MHCTPYMEHTA IPOUCKO/IUT:

- B CJTy4ac MCIOJHCHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENBCTB 110 KOHTPAKTY C TaKOU IKe
cnenn(UKaIue, T.e. 3aKIodeHne 0)CeTHOH CAeNKN;

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

OueHka cTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS OHMpKa, Ha KOTOPOW
@DoHIO0M OBLT 3aKITI0OYEH COOTBETCTBYIOINIA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHyecKas LieHa), ompeaenseMas Oupxel, Ha KoTopod DOHIOM OBLT 3aKIIOUYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnydae, ecnmn KOHTpakT sBISETCS MapKHpyeMbiM 1 DOHIOM Ha aTy OLEHKH OTPa)KeHBI BCE
pacdeTsl 10 BapHallMOHHON MapKe, CIpaBeUINBasi CTOMMOCTh NMPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYITIO.

7. Ilpu3HaHue H OLEHKA AeOMTOPCKOM 320 15KEHHOCTH U MPeIoIiaT

IlepBoHayaibHOe MNpPU3HAHUE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa [1e0UTOpCKOil
3/10J1K€HHOCTH :

Ecimu B pesynbraTe coBeplleHHsS CHOCIOK ¢ umymiectsom I[IM® Bo3HuKaeT aeOUTOpCKast
3aJI0JDKEHHOCTh, M, COIJIACHO YCIIOBHMSAM CJICJIKM, HE OIpesiefieHa KOHKpeTHas JaTa ee MOTalleHus, HO
yKa3aH MpeAeibHBIA CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JIOJDKHA OBITh MOTallleHa, TO IS
OTpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAlleHHs TaKOM 3al0JKEHHOCTH MPHUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOI'O (MOTHBHUPOBAHHOIO) CY>KACHUS YIIPABIAIOIIEH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a/10DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl MOTAIeHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK IOTalleHus, TO A LENed ONpeAeNeHUs CIPAaBEUIMBOM CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HA OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CyXJIEHUS YIPaBISIOIEN KOMIaHHU.

Ilpn ompeneneHnn cpoka morameHus NeOUTOPCKOM 3a0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH ~CAEJIKM HPUXOJUTCS HAa  Ipa3HUYHbIH/HEpaOOUYHii/BBIXOAHON  JIeHb,
Ynopaistromass KOMIIAHUS PYKOBOACTBYETCS MOJOXEHHAMH cTaTthu 193 I'paxmaHckoro konekca
Poccuiickoit @eneparuy, a IMEHHO JHEM OKOHYAHHUS CPOKa CUHTAETCS ONMKANWIIHMKA CIEAYIOUINHA 32 HUM
pabounil 1eHb (B OTHOLICHUH MEPEHOCa B CBS3H C MPa3THUYHBIMU/HEPAOOUNMHU JHAMH TOJIBKO B CIIydae,
ecyu onmy6urkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKasi 33aJ0JDKEHHOCTh 10 YaCTUYHOMY/IOJIHOMY MOTANICHUIO 3MHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HAeTCs:

- st nebnTopcKoii 3a0KEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JiaTa HacTYIJICHUs] Hadajla CPOKa MCIOJHEHMS 0053aTebCTBA 110 BIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIOHHOTO MEPHO/1a) B COOTBETCTBHH C YCIOBHSAMH BBIITyCKa IIEHHOH Oymarm.

- Jis neGuTOpCKO 3a0DKEHHOCTH IO YaCTHYHOMY/TIOTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JIONTa TI0 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa 9aCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHNs] HOMUHAJIa
Ha OCHOBAHWH PEIICHHUS O BBIITyCKE.

Kpurepnu npexpaiieHus Ipu3HaHus .

- Jarta ucriomHeHUs 00s13aTeIbCTB IMUTCHTOM, TOJATBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [TN® unu oryerom Opokepa [TUD;

- Jara nuKBUmanuM SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemucku u3
COOTBETCTBYIOIIETO YIIOJITHOMOYEHHOT'O OPraHa HHOCTPAHHOTO TOCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.

OreHKa CpaBeAIMBONH CTOMMOCTH JIEONTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOmEM OpsIKe:

a) B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUICHUSI CPOKA UCTIOIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHUS KYMOHHOTO IIEPHOJa) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOH
Oymaru, 1 UCXOJS W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHUS CpPOKa HCIIOJIHEHUS
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o0s3arenbcTBa poccuickuM smuteHToM, 10 ([ecatb) paGoumx pgHEHl C JaThl HAaCTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTEIbCTBa HHOCTPAHHBIM SMUTEHTOM;
- BO3HHUKHOBEHHS UHBIX COOBITHI o 00€eCIIeHEHHUIO.

b) B cootBeTcTBHYM C TTOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOMW B TIII.a.

OreHka CHpaBeUIMBOW CTOMMOCTH JI€OMTOPCKON 3aJOJDKEHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymaraM ONpENenseTcs B CIEeTYyOIeM
HOPSAIKE:

a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HACTYIJICHHUS CPOKA HCIIOJHEHUSI COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSMHM BBIITYCKa IIEHHON OyMard, W MCXOJ U3 KOJNYECTBA IEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jar:

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

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBercTBUM € MOPsIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosee paHHEeH U3 JaT, yKa3aHHOH B MIL.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JDKEHHOCTH IO NMPOIIEHTHOMY (KYIIOHHOMY) JIOXOLY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHus. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 32 CIIETYIOMINMH UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI'0 OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIBCTBOM TPETHHX
muu. OrneHka 00ece4eHHOTo JoJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peann3anuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKIIIOUYCHHEM CIIy9aeB, KOT/ia y JAHHOro TpeOoBaHMWS (BBIMYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKM aKTHBHOTO pblHKa (1 ypoBHsA oOneHkn) Jimb0 HMeeTcs OTYeT OLEHIIHKA,
COCTaBJIEHHBII HE paHee 6 MecsueB a0 AaThl oueHkH CYA, Mo COCTOSHMIO Ha JaTy Hadajla HpOLEryphl
6aHKpoTCTBa WM No3gHee. [Ipy NCToIb30BaHUM OTYETa OLCHIINKA NPH TOSBICHUN HOBOWH MH(OPMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIHAJIBHBIX CYMM K
MOJyYEeHUIO YIPABISAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb IOIYYMTh HOBBIM OTYET
OIICHIITUKA JHOO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PAaBHOH HYIIIO.

JebuTropckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY AOXOAY MO JEHEKHBIM CPEJICTBAM HA CYETax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAMICHHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: Npu3HaHUA:

- Jlata okoHUaHWs O00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJIANIEHUSI O
MIPOLICHTHOM JI0XO/I€ IO JICHEeKHBIM CPEICTBaM Ha cueTax yrpasistomeit komnanuu J1.Y. [TNOD;

- JlaTa mepeycTyIku mpaBa TpeOOBaHMs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXO/IAT B CTATYC MpoUeii NeOUTOPCKON 3a10KCHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B odHIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B EI'PYOJI o nmukBunarym 6aHka).

CrpaBeuiiBasi CTOUMOCTD JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuum J1Y. IIM® onpenensercs B CyMMe HauMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJANICHHS MMPOICHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B Cllydae, eciid
YCIJIOBUSI HAYHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOUTOPCKON 3aI0/PKEHHOCTH 110 MPOLIEHTHOMY J0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBwui.

IIpouas neOuTopckas 3a10KECHHOCTD:
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- ABaHchl, BeIJaHHbIE 32 cueT uMyniecta [1M®, B ToM uncie obecnieyuTeNbHbIE MIIaTeKH
0 JOrOBOpaM apeH bl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;

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

- Jleburopckast 3aJ10/DKEHHOCTh, BO3HHKIIIAS 110 IOTOBOPAM C ayAUTOPCKOH OpraHU3aluel,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmwiax Y TN D;

- Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YpOBHEH;

- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIoToB U3 Oromkera PD;

- JleGuTOpCKas 3a10/DKEHHOCTD TI0 APEH/HBIM TLIATeRaMS;

- JebuTopckas 3aJ0IDKEHHOCTD 0 CyIeOHBIM PEIICHUSM;

- Jleburopckas 3a/10JDKEHHOCTB 110 HETIOJIHOM OIlIaTe HHBECTHLMOHHBIX I1aeB;

— JleOutopckast 3a70JKEHHOCTh, BO3HHMKIIAS B pe3yJbTaTe Mepelauyd eBpooOJuranuii B
OIlIaTy 3aMeIaoIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIE B ClTydae Ieperadn
(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIpaB I0 €BPOOOJMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- s neGUTOpCKOi 3a0MKEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HalloroB n3 Oromkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jns neOuTopcKoit 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHUSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

— JleGutopckas 3aJ0JDKEHHOCTb, BO3HHUKINAs B pe3ylbTare meperadn (YCTYNKH) Bcex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
oIUIaTy 3aMelIalolMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHIalusM B COOTBETCTBHHM C IOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM Cily4yae, €Cld AOKYMEHTOM, COJEpKallUM YCIIOBHS
pasMelleHus [EeHHBIX Oymar, MpeaycCMOTPEH OJHOCTOPOHHHH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

- [t ocTasbHBIX BHJOB aKTHUBOB - JlaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHUs:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
JlaTa ucToyHeHus o0s3aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaexcy Pd;

- Jl1 ocTanbHBIX BUJIOB AKTHBOB:

— Jlata ucnonaenus ob6s3atenscts nepen [IMD, cormacHo A0roBoOpYy;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3ylbTaTe Mepenadn (yCTYNKH) BcCex
MMYIIECTBEHHBIX M MHBIX IPaB 10 €BPOOOIUIALUSIM POCCHUIICKUM IOPHIMUECKHUM JIUIAM B
OIIIaTy 3aMEeMIA0IINX O0IUrayii MPH X pa3MEeIIeHHUN:

JlaTa 3a4MCIICHMS 3aMelaronmux ooauranuii Ha cuet neno YK J1.V. [TN®;
Jara TIOJIyd4eHHs JOKYMEHTOB U YBEIOMICHHMH, IPEeIyCMOTPEHHBIX JIOKYMEHTOM,
COJIeprKaIllM YCJIOBUSL Pa3MEIICHUs] IEHHBIX Oymar, B Cllydae OTKJIOHEHHS O(epThI
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTaIlHii;
- JlaTa TIPeKpaIieHns JOTOBOpa Ha MPHOOpETEHNE 3aMeIaloNIiX OOIurayii (B TOM 4HCIIe
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccmiickoit ®@eneparun).[Ipodero
MpeKpaleHus MpaBa TPEOOBAaHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIHCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusIMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeayiiBasi CTOMMOCTH po4el 160U TOPCKOM 3a70KEHHOCTH OTIPEIeIIIETCS:
- B CYMME OCTaTKa 33JJ0JDKEHHOCTH Ha faty onpeaenenus CHA:
— U1 OllepallMOHHOMN J1IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX

3 Jleburopckasi 3aJ0JDKEHHOCTh HauuCIsieTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisitoTes B Crenuanu3upoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. IIpu oTcyTcTBUE TaKoro 06beMa CTaTHCTUKH METOJ allpOKCUMAIUH IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty mocrymineHus foKyMeHTa, IOATBEPXKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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YPOBHEH;
— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasistonieid komnanuu nepen [1M®, Bo3nukmas B
pe3ynbTare HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HHMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW
OpraHM3alel, OLEHIINKOM, CIEUaIN3UPOBAHHBIM JEINO3UTapUEM, PETUCTPATOPOM,
ykazaHHBIMH B mpaBmwiax Y [IN® B Teuennn 25 paboumx AHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBIECHHON ycIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOU
IeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIHUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopasnsroomeil KOMIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
ToTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETaTHBHBIX
MIPOILIECCOB, BO3HUKINIUX B ACATENbHOCTH JOJIKHUKA;

v\ Hanuuue JOKyMEHTAIBHOTO IOJTBEPXKIEHHS OT KOHTPAreHTa CPOKOB IOTAIlCHUsI
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOToB K3 O1opkeTa PO,

— 1A JeOUTOPCKOH 3a10JDKEHHOCTH 110 CYA€OHBIM pelieHnsM B TedeHne 10 pabounx mHeH
C 1aThl IPU3HAHHUS.

- B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A IPUBEACHHOW CTOMMOCTH OyayIInx
JIeHeXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUS 3a10JKEHHOCTH.

— CnpaBeqnmuBass CTOMMOCTh AEOMTOPCKOHM 3aJOJDKEHHOCTH, BO3HMKIIEH B pE3yibTaTe
neperady eBpoOOIMIalyii B OIJIaTy 3aMellalolinX oONUranuil mpu ux pasMerieHuu (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CIpaBeUIMBOM CTOMMOCTH €BpOOOJIMralMii, MNepelaHHbIX B OIUIATY 3aMeEIlarolrX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeliiBas CTOMMOCTb — €BPOOOIHIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTaluid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPEAENeHUs CHpPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciyyae BO3HMKHOBEHHS NMPU3HAKOB OOCCIIEHEHHS 3MUTEHTA 3aMEIIAIONTNX OOIUraIyid,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH ONPEAEIISIETCS] MOCPEICTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpPOOOIUTaINAM, TIEPEJaHHBIM B OIUIATY 3aMEIAloNmuX oOnuranuii (B TOM 4HCIe, MO
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IIpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KPEAMTHBIX pPHCKOB JMHUTEHTa 3aMEMAIoIINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIIOBUSI JIOTOBOPa B YacCTH OINPEJEIICHUS CPOKa MOTAIICHUS
33JJ0JDKEHHOCTH, MaKCHUMaJbHBIH CPOK B IEJSX BBHIOOpA METOJla OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITox omepanmoHHON MOHUMAETCsI JeOUTOpPCKAsl 3aJ0JDKEHHOCTh KOHTpAreHTa, BO3HHKAIOMAs B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKIIA, KOTopas Oy/eT moramieHa B TeUeHHe ONpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAJCI)KHOU K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECIeHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaM30BaHa YIPaBISIOIICH KOMIIAHWEH B IOJHOM O00OBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
YIPaBJISAIONICH KOMIIAHUEH B IMOJHOM 00BEME B CPOKH, YKJIAIBIBAIOIIAECS B HOPMAJIBHYIO PHIHOYHYIO (FUTH
BHYTPEHHIOIO) TIPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JIEOUTOPCKOH 3aI0JKCHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TIPHU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIIOIIMX
nmymecto [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MO>KET OBITh IPU3HAHA OTICPAITMOHHOM.

Bunel, ycinoBus 1o BUgaM IS IpU3HAHMS JeOUTOPCKON 3aI0JKEHHOCTH OTIEPAIIMOHHOMN, a TaKKe
JIOTTYCTUMBIE CPOKHM HApYIICHHS YCIOBHS HWCIIOJHEHUS 00s3aTeIbCTB KOHTPAreHTOM (IOTalleHHS
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JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILEHCS B paMKax
JIOBEPUTEIIBHOTO YIIPABJICHUS IaCBHIM HHBECTHLMOHHBIM (POHIOM NPAKTHKOH onncansl B [IpuioxeHun 5.

IIpu HacTymIeHMM CpOKa NMPOCPOUYKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
COOBITHH, BeOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpE/ENsIeTCs] B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpeHHol [Ipunoxennem 4.

JIeHEe)KHBIE CPEICTBA, HAXOJsIHecs y NMpodecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus NEHE)XHBIX CPEACTB HA CICHHUAIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHWU OTYETa
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHus banka Poccum 00 or3biBe sMieH3MH y Opokepa (JEHEXHbIE CpelcTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpManuy, pacKkpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpoKepa ONpenersieTcst B CyMMe
0CTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CpEeJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH ONpeensieTcs CTOUMOCTh YUCTBIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpILIEHH Bcex onepanuii ¢ aktuBamu PoHAa, COrJIacHO OTYeTy Opokepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B ciryqae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbsSBICHHUS MOPYIECHUs (KpOMe ClIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeyTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3WH Opokepa SBISETCS JaTOM HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHUS CPOKA KMCIOJHEHHUS 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsl CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBAETCS C Y4ETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

OnepaloHHas apeHja.

I[lo poroBopam omepanwoHHON apeHAsl, B KOTOpHIX DOHI BRICTYHaeT apeHIoAaTeleM,
JeOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacYeTHBIA mepuon (IIepHoI,
OTIpeNeNIeMBId JOTOBOPOM apeHIbl, KaK IEePHOM, 3a KOTOPHIH TPOHM3BOAWTCS AapEHAHBIA IIIaTeX —
MECSIII/KBapTall/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYaHHS TEKYIIETO pacdyeTHOro mepuona. B
ciTydae eciii IIOCIIeIHUH JIeHb TAaKOTO Mepro/a SBISIETCS HepaboduM THeM, TeOUTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ MTPU3HACTCS Ha MOCICIHUN paboduunii 1eHs eproaa
C y4eToM Hepabouux JTHeH mocie naThl pacuera. Jlebutopckas 3a0KEeHHOCTh IPEeKpaIaeT Mpru3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast miata BHECEHA apeHIATOPOM aBaHCOM, TO TPEKpalieHune
MpU3HAHUS JTeOUTOPCKON 3aJ0DKEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEIUTOPCKOW 3aJO0JHDKEHHOCTH IO COOTBETCTBYIOIIEMY TOJYYeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HE COBMAJIaeT C JaTOW OKOHYAHHWs TEKYIIEr0 PacueTHOTO TepHO.1a/TIOCIeTHUM
paboYrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TPU3HAETCS TEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JIOJIM apeHJHOT0 IUIaTeXa, PACCUYUTAHHOW MPOMOPLMOHAIBHO KOJIMYECTBY IHEW 10 JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD MIpU3HaeTcs B AeHb omnpeneiaeHuss CHA u paccuuTbIBaeTcs 1o

¢dopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rie:
P — apeHIHbIN TIATEXK, OTHOCSIIUNACS K TEKYIIEMY IEPHOIY,
t — ;mara oleHKH,
tp — IaTa Hadaya pacyeTHOTO NePHo/a,
t; —1aTa OKOHYAHHUS PACUETHOTO MEPHOA.
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8. Ilpu3HaHume W OLEHKA /OTOBOPOB CTPOUTE]ILCTBA M NPHOOPETEHHS
00beKTOB HEeJIBHKMMOI0 HMYIIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEBMKIMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, a TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKEe) 00BhEKTa
HEABMYXKMMOT'O UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CUITY,

— B jaty nepeaayu GoHy mpaB U 0053aTENBCTB 10 TOTOBOPY OT TPETHETO JIHUIIA.

JlaHHbIEe UMYLIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU IIPpaBa COOCTBCHHOCTH Ha HEIBIKUMOE UMYIIIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaeHHas Beinuckoi uz EI'PH;

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

— MPOYEro TMpeKpalleHHss ITpaB W 00sA3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpPeOOBAaHUSAM 3aKOHOJATeNbcTBa. CTOMMOCTh aKTHBa
OTpesieNaeTcsl Ha OCHOBAaHMM JOCTYIMHOrOo Ha MoMeHT ompeneneHuss CUA oTuera oueHIIMKa ¢ AaTOH
OIICHKY HanboJjiee OJU3KOH K JaTe OMpe/Ie/ICH s €ro CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMpUMEHEHHs OTYETa OICHIIMKA JUIs ONpEeAeNCHHsA CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3nHee 10 (mecsty) pabounx nHeit
C JaThl BBIABICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

Onenka CHpaBe,I[J'IPIBOfI CTOMMOCTH 0053aTENILCTB 110 AOTOBOPY NPOU3BOAUTCA HA AATy OLICHKH 11O
MCETOOUKE aHAJIOTHYHOK METOAUKE OLICHKH CHpaBeZ[HPIBOﬁ CTOUMOCTH erHHTOpCKOﬁ 3aJO0JDKCHHOCTH.

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

OO0BEKT HEABMKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA C HAauOoJIee paHHEH U3 JaT:

- JlaTa mpuemMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tiepeaum;

- JlaTa TOCYJApCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYILECTBO BJIaJeNIbllaM HHBECTULMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOITYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpAa, a TaKKe HMHOTO JIOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEABM)XKMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTABJISIIOT akTUBbI POHJa, IPU3HAIOTCA
B KadyecTBE aKTWBAa C JaThl TOCYNAPCTBEHHON pETHCTpAlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYIIECTBO BJazelblieB MHBeCTULIMOHHBIX NaeB [IN®D, noaTBepxnenHoi Beinuckoit uz EI'PH.

B cnyyae, eciiu OOBEKT HEABMKMMOCTH BO3HHKACT B PE3yJibTaTe pasjeia JAPYroro o0beKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB uMyinecTBa DOHa, BHOBb BO3HHUKIINK OOBEKT NpHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JaHHBIX O HEM B €JMHBIH TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJBW)KMMOE WMYIIECTBO U CJCJIIOK C HUM NPU YCJIOBUW HAJUUYMs OTYETa OIEHINHMKA Ha pa3/ielicHHbIS
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HHKAET B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXHUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DoHIa, BHOBh BOSHUKIIUN O0OBEKT MMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAINAIOT IMPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIN peecTp MpaB Ha HEABHKHUMOE
HUMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa O0bEIMHECHHBIN O0BEKT.

Kpurepnu npexpaiieHus Ipu3HaHUS:

- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOyiamaTento  — Haumbolee
paHHSIS U3 JaT:

—  Jarta mpueMa-TiepeJiaud, OATBEPKISHHAS aKTOM MpreMa MepeIadu;
— J1aTa TOCYJIapCTBEHHOH perucTpariy mepexoaa MmpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, IOATBEPXKACHHAs: BhInuckoit n3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBEHHOM perucTparuei
JUKBUJIALUU HEIBHKUMOTO HMYILECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM C OTMETKOH O PEruCTPallMOHHOM JECHCTBUU.

OrneHka 00BEKTa HEABIKUMOCTH TIPOM3BOJMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHC
TpeOOBaHUAM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA OTIPEENSIeTCS Ha OCHOBAHUH JOCTYITHOTO HA MOMEHT
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ompeznenenust CUA oTyera OLEHIIMKA C JaTOH OLIGHKM Haubojee OJM3KOM K Jare ONpeleNieHusl ero
CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs ONpPEAECHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3ZHHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECIEHEHUIO, TO YIPaBIISIOIIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIINKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABJICHHS NPH3HAKOB obecreHeHus. JlaTa, IO COCTOSHHIO Ha KOTOPYIO OHpenesseTcs HoBas
OLICHKa, HE IOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYLIEr0 K 00CCIICHEHHIO.

I[Tpu oneHKe CrIpaBeIMBOH CTOMMOCTH 00BbEKTa HEJBHKUMOCTH, HAXOIIETOCsS B ONEPALOHHOM
apeHzne, 1o KoTopoil DOHA SBIAETCS apeHIOoAaTe]eM, YCIOBHS apeHIHOTO JOroBOpa JMOJDKHBI OBITH
OTPaXCHBI OLCHIINKOM B OleHKe. OTHENbHBIH aKTHB B OTHOIUCHHUHM NOTOBOpa ONEPALMOHHOW apeHMb
00BEeKTa HEOBIKMMOCTH He MpH3HaeTcs. [Ipy 3TOM B cIpaBeIMBYI0 CTOUMOCTh OOBEKTa HEIBHKUMOCTH
He BKJIIOYAETCs MpesoIiaTa WM HAYMCICHHBIN 32 MCTEKIINH Mepuo/] J0X0] 10 JOTOBOPY ONEpalnoOHHON
apeH/Ibl, KOTOpble NPU3HAIOTCSI B KAYeCTBE OTAEIBHOTO 00s3aTeNIbCTBA (33JOJDKEHHOCTH MO TOJIyYEHHBIM
npeJoIaTaM) WiIK akTuBa (I1eOUTOPCKOM 3a/10JKEHHOCTH).

10. Ilpu3Hanune ¥ ONEHKa JPAroleHHbIX MeTA/JJIOB W TpedoOBaHMH K
KPEeIUTHOH  OpPraHM3alMy  BBIIATUTH  JIEHEKHBIH  JKBHBAJEHT

APArouceHHbIX METAJJI0B.
Buabl akTHBOB:
— JparorieHHpIe METaJUIBl, B TOM YHCIIE, YIUTHIBACMbIC HA TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeOoBanus K KpEOUTHOH OpraHU3allMM  BBHIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIeHHbIX METAJIOB (Jaee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

- Z1aTa repexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-Tiepeayu;

s nparoueHHbIX MeTalioB, yuntbiBaemble Ha THC:

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

Jns TpeOGoBaHMA K KpEAUTHOW OpPTaHW3AIlNH BHITUIATHTH JCHEKHBIH SKBHBAJCHT AParoleHHBIX
METaJJIOB!

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3aluu O
3a4MCIIEHUN Ha METAJUIMYECKUM CUET APAaroleHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

Kpurtepuu npexpauieHusi NpU3HaAHUs:

Jlnis iparoneHHBIX METaJUIOB!

- JaTa Iiepexo/ia mpaBa cCOOCTBEHHOCTH, MTOATBEPKACHHA aKTOM ITpUeMa-Tiepelaun;

JI71s mparoneHHbIX METaIOB, yunTbiBaembie Ha THC:

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

Jns TpeboBaHMA K KPEAUTHOW OpPTraHU3AIMH BHITUIATHTH JCHEKHBIH SKBHBAJICHT AParoleHHBIX
METaJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOT0 CYETa APArOLUEHHBIX METAINIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe HIleH3MN OaHKa (JIEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTyC MpoUei 1eOUTOPCKON 3aJ0IKEHHOCTH);

- Jara JHMKBHJAINHM KPEOWTHOW OpPraHW3alWdd, B KOTOPOH OTKPHIT METAJUIMYECKHH CYeT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHIIHATEHOM JOCTYITHOM MCTOYHHUKE

HoctynasM peiKoM sBisieTces [TAO «MockoBckas bupikay.

JlparolieHHble METaJUIBl M KX OKBUBAJIGHT OTpakaloTcsi Ha party ompenenenuss CUA 1o
CJIC/IYIOLIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca JAparolleHHOro MeTajula, 32 KOTOPBIH OmpenesnseTcs
Ka)XIas U3 LIeH:

1.Ilena 3akpoiTust ¢ MockoBckoii Oupxu (MB), B gacTHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - nns cepebpa.

Lenst MockoBckoi Oupxu (MB) 3a oxuH rpamM mpuBoasaTcs K BamtoTe ompeneneHust CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBmiiax onpenenenns CHA

2. Ilena Banka Poccuu (pu OTCYTCTBUH LieHBI Ha qaty onpeznencaus CYHA Ha MOCKOBCKO# Oupxke
(MB)).
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CnpaBeuinBasi CTOMMOCTH 33/I0JDKEHHOCTH 110 CIEJKaM C JParoleHHBIMH MeTaJulaMd / HX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCJIOBUSX T+, onpenensercs B pa3Mepe pa3HHIBI MEX/y CIpaBeJIMBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX OKBHBAJEHTOM B BamoTe pacyera CUA, sBisommxcs
MPEZIMETOM CJICJIKU, U CYMMOM CIIEJIKM B BJIIOTE CAEJIKH, IIPUBEACHHOI K BamoTe pacueta CHA.

B cnydae mojoXMTENBHOW pa3HHILBI, CHEIKA IPH3HACTCS B COCTaBE aKTHUBOB (HeOMTOpCKast
3aI0JDKEHHOCTH) Y TOKyHartess/ B COCTaBe 0O0S3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTPHIIATEIFHOW Pa3HHIBI - B COCTaBe 0043aTeNbCTB (KPEOUTOPCKAs 3aJ0JDKCHHOCTH) Y MOKyHaTews/B
cocCTaBe aKTHUBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeuiiBas CTOMMOCTh JAPArol¢HHBIX METaUIOB W WX OSKBUBAJEHT IpU3HaeTcsi paBHOH 0
(Hommn):

- B CIyYae HACTYIUIGHHS COOBITHS, NPUBOMAIICTO K INPH3HAHUIO [JPAaroleHHOro MeTajla
HETIPUTOIHBIM JUISl TAJIbHEHIIIEr0 UCIIOIb30BaHUS 110 LIEJIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAaKOM (haKTe.

Cnucok o0mmMX CcOOBITHH, NPHUBOIAIIMX K OOECHEeHeHWIo, ykazaH B paszene 2 Ilopsiiok
KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABIIIOIINX UMYyIiecTBO [T D.

11. Ipu3HaHue U OLleHKA 32liMOB MOJIY4e€HHBIX
3aem, moydeHHBIH Ypapistomeil kommnanueir @oHma, mpuU3HaeTCs B Ka4eCTBE 00s3aTENbCTBA C
JIaThl IOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

[JaToli npekpalieHusi Npu3HaHus 3aiiMa SBJSIETCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y IpaBIItolich komnanueii @oxma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUaMK KOHTpAareHTa B MOPSIKE, YCTAHOBIEHHOM
JICHCTBYIOIUM 3aKOHO1aTEIECTBOM;

— Jara TIpouYero mpeKpalieHus o0s3aTesNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJaTEILCTBOM MJIHM JJOTOBOPOM.

3a105KEHHOCTD 10 MOJIYYEHHBIM 3aliMaM, CPOK MCIOJHEHHsS KOTOPOW B AAaTy MEPBOHAYAIBHOTO
npr3HaHuA He npeBbiman 180 (Cta BOCEMHAECATH) THEH, ONEHUBACTCS B HOMHUHAIBHOW CyMMe 3aiiMa
IUTFOC HAYUCJIEHHBIE UCXO/S U3 MPOLEHTHON CTaBKU IO JOTOBOPY 3aiiMa MPOLIEHTHI Ha JaTy OLIEHKH.

3a/105KEHHOCTh IO MOJYYEHHOMY 3aiiMy, CpPOK HMCIIOJIHEHHS KOTOPOW B J1aTy NEPBOHAYAILHOTO
npr3HaHus npeBbiman 180 (Cto BocemblecsaT) AHEH, OICHHBAETCS IO TNPUBEICHHOH K JaTe ONCHKHU
CTOMMOCTH IUIATEXXEH, PACCINTAHHOI € HCTIOJIB30BAHNEM PHIHOYHOMN NIPOLECHTHON CTABKH -

B xauecTBe ppIHOYHOI MPOLIEHTHOM CTABKU B JAHHOM Clly4ae MPUHUMAETCS CJEeAYIoIasi CTaBKa:

Pew, = {?"cp.phm.+ ':E':.:m. - chp.:h AT 33O0MEeHHOCTH B p}rEiJm:.;
' Toppe.: M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

2oe:

Tppew, - B KQUECTBE PHIHOYHOH CTAaBKM NPUMEHSETCS CPE/JHEB3BEIICHHAs IPOLCHTHAsS CTAaBKa IO
KpeauraM B pyONsSX M MHOCTPAaHHOM BaliOTE HA COINOCTABHUMBIM CPOK (CONOCTaBUMBIH CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OLEHKH JI0 TIOTAICHUS OIIEHMBAEMON KPEIUTOPCKOW 3aJI0JDKEHHOCTH),
MPEOCTaBICHHBIM HE(UHAHCOBBIM OpTaHM3aLUAM (VI JOJDKHHUKOB, SBISIOMIMXCS OPHINYECKUMHU
JUIaMHU) WK QU3HUECKUM JHNaM (IUI JOJDKHHUKOB, SBISIONIMXCS (QU3NYECKUMH JIUIIAMH), B IEJIOM IO
Poccuiickoit ®Denepaunu, packpeiBaemas Ha oduuumansHoM caiite banka Poccun u ompenencHHas B
COOTBETCTBHH C Pa3BEPHYTOM 1IKanoi’,

K, - kroueBas craBka 1B P®, ycraHOBjIeHHAs Ha ATy OLIEHKH;

KCq, - cpemmsis xiroueBas crapka LIb PO 3a kaneHpapHbii Mecsl, 3a KOTOPBIA OmpejencHa
CTaBKA %y piy
CpenHsist 3a KaneHapHbIi Mecsin KimodeBas craBka LIb PD paccunteiBaercs o dpopmyie:
Y REC =T,
' T .
eoe:

T - KonmMYecTBO JHEH B KaJIEHIaAPHOM MECAIIE, 38 KOTOPBINA PaCCUMTHIBAETCS TIPOIIEHTHAS CTaBKa,

KEC; - xmoueBas craBka 1[b P®, neiicTBoBaBIIas B i-oM IepHO/IE KAIECHIAPHOTO MECAIIA,

T, - KonMYecTBO JHEW KallCHJAapPHOTO MeCAIa, B TEYEHHE KOTOPBIX JEHCTBOBaja MPOIEHTHAS
craBka KC;.

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpenuTam B pyoirsix, nosmapax CIIA u eBpo B nenom o Poccniickoit deneparum.
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12. Ilpu3HaHue U OLeHKA KPeIUTOPCKOM 32/10/1KEHHOCTH

OO0mue nosIoKeHus

Kpenutopckast 3af0JKEHHOCTb IPHU3HAETCsI B MOMEHT, korna y PoHga B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BHAE KPEAUTOPCKOW 3aJOIDKEHHOCTH IO BBIAAYE€ WHBECTHUIIMOHHBIX I1AacB
MPU3HAIOTCS CO OHA MOCTYIUIEHHs NEHEKHBIX CPEICTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBHIN B KPEAUTHON OpTraHU3alluu.

OOs3aTenbCTBA MO BBIMIATE ACHEKHOW KOMIIEHCAIMM IIPU IOTAIIEHWH WHBECTHIMOHHBIX IacB
MPU3HAIOTCS CO HS OCYIIECTBIECHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbCTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommanuu PoHJa, UCTIONB30BAaHHBIX €0 JUIS BBIIIATHI JEHEKHOU
KOMIIGHCAIllUM B CBA3M C IMOTAallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeuUCIICHUs
Vhpasnsonmeil KoMHnaHHEeH [EHEeKHBIX CpPEACTB JUIs BBIILUIATHl JIEHE)KHOW KOMIIEHCAI[MM COIJIaCHO
0GaHKOBCKOM BBINHCKE.

OO0s3aTenbCTBa, MMOUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM YHCIIE 00s3aTENbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed komnanud, CHenuanu3upoBaHHOMY Jlemo3urapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BJIA/ICNIbIEB HHBECTHIIMOHHBIX
naeB PoHza, 00s3aTENBCTBA MO YIUIATE CYMM CKHAOK C PacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO ITast
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamisitomeil kommannn PoHna u (viam)
areHTam IO BblJaye, MOTAalleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJIOB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XO0Ja MaiIMKaM, OCYIIECTBIIEMBIX 32 CYET
umymectsa PoHAa B COOTBETCTBHU C TPEOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B natry pacueta CUYA, ecnu VYmpapnsmomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEACIUTh pa3Mep BBIINICYKAa3aHHBIX BO3HArPaKAECHHW W/WIM PAcXoJO0B B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUYEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPeJeNICHHs CIPAaBEININBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B ciydae, eciu B pacder CUA T1M®D BxiIroueH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TIOJNyYeHUs YTpaBisAioOmed KOMIAaHWEeH JOKYMEHTa, MHOATBEPKIAroUmero (axt
OKa3aHMsl ycJIyr (co JHS TOJIydeHHUs] TOAIMCAHHOTO aKTa BBITOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIIOBHH, YTO PACXOABI 10 BBIILUIATE BO3HATPaXKIECHUs YIpasisoniedl komnanuy, Crienuanu3upoBaHHOMY
Jleno3uTapuro, ayauTopy, JHUILY, OCYIIECTRISAIOMIEMY BEeICHHE PeecTpa BIaIe/IblIeB HHBECTUIIOHHBIX MaeB
®onna, oneHIMKY (MPU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HArPAXKJIEHUW M pacxoloB, ycraHoBieHHbIX I[I/[Y Ha naty npusnaHus.
Bosznarpakaenue ynpasisionel KOMIIaHUH, pa3Mep KOTOPOrO 3aBHUCHUT OT pe3yJIbTaTOB MHBECTHPOBAHUS,
HA4YUCJIAeTCs B MEPBHIN paboumii 1eHh neprosa (ecau MHas JaTa HaduciIeHHs He yka3zaHa B IlpaBumax IY
[N ®), cnexyromero 3a NEPUOIOM HAUYNCIEHUS BOSHAIPAXKICHHS, IPU3HAETCS B COCTaBE NMIPOYUX PACXOI0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrMX 0O0s3aTENbHBIX IIJIATeXKEeH u3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHS 00S3aTeNbCTBA IO BBIIIATE Hajora u (Win)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM MNpaBOBBIM akTaMm Poccuiickoit ®enepannu u (vim)
norosopy. Ilpekpaiienne nmpu3HaHus B ATy IEPEUHUCIICHHUS CyMMBI HaJoToB (00sS3aTeNbHBIX IUIATEKEH) C
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOW BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHueM
CETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBII
cuet [TN® cormacHo 6aHKOBCKOM BBIMTUCKE. [Ipekpamienne Npu3HaHUA B 1aTy HCIIOTHEHHS 00s3aTeIbCTBA
10 CIEJIKE COIJIACHO YCJIOBUSIM JJOrOBOpA.

KpenuTopckast 3a0JKEHHOCTh, MOJJICKAIIass IOTAIICHHWI0 HMYIIECTBOM, BO3HHUKAIOIIAs II0
CyAeOHOMY JJOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJYy CylIeOHOro akra IepBOW WHCTAaHIMM, €ClM Mojaya
aTeJUISIIIMOHHOM KaJlo0bl He MPeyCMOTpEHa;

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, €clu Obuia
MOJIaHa aleJUIUIOHHAs jkasio0a). B ciydae ane/issiinoHHOTO 00XaloBaHus YKa3aHHOE PELIeHHEe BCTYIaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS TOCTAHOBJICHHS apOMTPaXHOTO CyJa aneJUISIIUOHHOM HMHCTaHIINU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTaHIMM CYMUTAETCS JaTa €ro M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepannoHHasi apeH/]a:
Ha naty Hayanma apeHAbl B COOTBETCTBHH C YCJIOBHSIMH JJOTOBOPA apeHAATOp IMPU3HAET aKTHB B
(hopme npaBa MOJIB30BaHUS U 00513aTEJILCTBO 110 apeH/ie. AKTHB B (hopMe Ipasa Mojbp30BaHus 110 JJoroBopy
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ONEpPAalMOHHON apeHAbl HEIBIKMMOrO HMYyIIecTBa, B KOTOpoM MDOHI SBISIETCS apeHIaTopoM, U
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHeil U3 nat:

v/ jara nepejaud 00bEKTa HEIBIKAMOCTH B apeH 1y 110 aKTy IprUeMa-Tiepe/iadu;
v\ jaTa BCTYIUIEHHS B CHJIY JOrOBOpA apeH/IbL;

- C IaTHI YCTYIIKK MpaBa apeH/Ibl 00BEKTa HEABKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS 0 HACTYIICHAS MOMEHTA:

- TOJIIIFICAaHMUS aKTa BO3BPATa MMYIIECTBA apEHI0AATEIIO;

- mepenayu [IN® npaB 1 0053aTENBCTB IO JJOTOBOPY TPETHEMY JIHILY;

- TMpOYero TWpeKpameHWs MpaB W 00s3aTedbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE HPOU3BOIUTCS B CIEIYIOMINX
cyJasix:

- eclIM CpOK JoroBopa apenjabl He npesblmaetT 1 (OxuH) rox (IpH 5TOM HPOJOHTalUM CPOKa
JISWCTBHS IOTOBOpA apeH bl HE NPOUCXOIHT) (KPaTKOCPOUYHAsl apeHIa);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO Y4acTKa, Ha KOTOPOM PaCHOJI0XKEHO
HEeIBUXKMMOE HUMYIIECTBO - akTUB DOHIa, B YaCTHOCTH, €r0 I'paHMIb, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHMW KOTOPBIX OCYIIECTBIISIETCS HCIIONB30BAHHWE TaKOTO YYacTKa, HE MPEANoJaralT, YTO
WMYIIECTBEHHBIC TpaBa Ha HETO MOTYT TeHEPHPOBATH CaMOCTOSATEIBHYIO SKOHOMHYECKYIO BBITOAY WA
OBITH IPEIMETOM CIIEJIKH OTICIBFHO OT PACHOJIOKEHHOTO Ha HEM 3[aHHA (CTPOCHUS, COOPYKEHHS), a TAKKE
€CIIH CIIpPaBeIUINBasi CTOMMOCTH JOTOBOpAa apeHAbl OMNOCPEIOBAHHO YYHUTBHIBACTCS OICHIIHUKOM B
CIpaBeITNBON CTOMMOCTH TaKOTO 00BhEKTa HEJBIKUMOCTH.

[Ipu ompexneneHun cpoka apeHAbl HEOOXOIUMO YYHTHIBATH PEANbHBI CPOK apeHIbl C y4eTOM
BO3MOJXKHOH TposioHranuy. Eciii Ha nary 3aKiItoueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO T0Jia, HE3aBUCHMO OT AaThl OKOHYAaHUs CPOKa apeHAbI 10 JOTOBOPY, TaKyIO apeHIy HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[bl, apeHAAaTOPOM IO KOTOPOMY SBISETCA
[MN®, ompenensiercss Ha OCHOBAaHWUU OTYeTa OIleHIuKa. OleHKa MPOU3BOAUTCS OIEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPcOOBAHMSAM, YCTAHOBICHHBIM HAcTOSIIUMH [lpaBmiaMu ©  IeHCTBYIOIIAM
3aKOHOIaTENLCTBOM PD.

I[Ipu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JDKCHHOCTH BKIIFOYAETCS CIpPABEIIUBAs CTOUMOCTD
00513aTENBECTB 110 TAKOMY JIOTOBOPY OIEPAITMOHHON apeH/IBI.

OO0s13aTenbCTBA MO YIUIATE apeHTHOM IUIaThl OLIEHUBAIOTCS CJIELYIONINM 00pa3oM:

ITo noroBopam onepalnuOHHOMN apeHbl, B KOTOPBIX DOHA BBICTYNAET apEHAATOPOM, KPEAUTOPCKAst
3aJI0JDKEHHOCTh B CyMMeE IUTaTeXa, MMOJUIeKAIIero OIuIaTe 3a pacyeTHBIM nepuof (MeproJ OnpeaensieMblit
JIOTOBOPOM ~ apeHnbl, Kak IIepuojJ, 3a  KOTOpPbI  INPOU3BOAUTCS  APEHAHBIA  ILIATEXK  —
Mecs1/KBapTajl/IoJyroAne/To/1) MpU3HAETCS B MOMEHT OKOHYaHHs TEKYyILIero pacuyeTHoro mepuojga B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaObouylM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeH/HOrO IUIaTekXa 3a BECh PACUETHBIM IMEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI pabouuil JeHb
neprosia ¢ ydeToM Hepaboumx JHEW mocne fJatel pacuera. KpeauTopckas 3al0iDKEHHOCTb MPEKpaIlaeT
MpPU3HABAaTbCS B JaTy CHHMCAaHUS JEHEXKHBIX CPEACTB B CYET OIUIATHl 3amoibkeHHOocTH Donpom. Ecim
apeH/Has Iiata omiadyeHa GOHIOM aBaHCOM, TO INPEKPALIEHUE IPU3HAHNS KPEAUTOPCKON 3aJ0JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpPU3HAHMs OTPaKEHHOM paHee B KAayeCTBE aKTHBA
IpPEeJOIUIaThI IO COOTBETCTBYIOIIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIAJaeT
C JaTOM OKOHYAHMS TEKYIIEro PacueTHOTO MEePHOAA/TIOCIEIHUM pabOYMM JHEM TEKYIIero pacdeTHOTO
epuoAa JOINOJHUTENBHO IPU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMME, pacCUUTaHHOU
MIPOMOPIIMOHANILHO KOJMUYECTBY AHEH 10 nmathl onpeneneHuss CUA. Takas 3a10/K€HHOCTh NpHU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs 0 GopMyIie:

t—it+1

E3=Fs——

rae:

F' — apeHIHbIN IUIATEK, OTHOCSAIIUNACS K TEKYIIEMY IIEPHOIY,

t — gaTa oICHKH,

tp — JaTa Havana pacyeTHOro Nepuoja,

t; — 1aTa OKOHYaHHUS PacuE€THOrO EpUOJA.

CropaBeqnBasl CTOMMOCTb KPEIUTOPCKOH 3aZ0JKEHHOCTH II0 JOTOBOpAM apeHAbl, CpokoM 1o |
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxxyto nary onpexaeneHus CUA, B pazmepe 00513aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cily4yae, €ciii 00s3aTesIbCTBa 110 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAEICHBl Ha TAaKyl0 AaTy, TO
MPUMEHSIOTCA METOABI AlIPOKCUMALIUY.
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CrpaBe[uinBasi CTOUMOCTh KPEAUTOPCKOW 3a0JDKEHHOCTH (00s3aTENbCTB) MO JOTOBOpPAM apeHIBL,
3aKJIFOYeHHOW Ha cpok Oosee 1 (OxHOro) roxa (moarocpoyHasi apeHa) OnpenelsieTcsl Mo NPUBEICHHON K
JlaTe OIICHKHM CyMME apeHJHBIX IJIaTeKed Ha BeCh CPOK JEHCTBUS JIOTOBOpa apeH/Abl MO0 METOAY
MPUBEICHHON CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takoél CpOK HE IOKEH
IIpeBBILIATh CPOK AekcTBUs IIpaBuil JOBEpUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YYUTHIBATh PEANBHBIM CPOK apeHOBl C YUETOM
BO3MOYKHOH IpostoHTanuy. Ecii Ha 1aTy 3aKiIr0ueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

B xadecTBe CTaBKHM TUCKOHTHPOBAHHS HCIIONB3YETCS CTaBKA, YCTAHOBIIEHHAS TOTOBOPOM B CIIydae ee
COOTBETCTBUS PHIHOYHOM CTAaBKE JMOO €CIIUM CTaBKa MO JJOTOBOPY HAXOAUTCS B UANA30HE, OMPEICICHHOM C
Y4E€TOM BOJATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 Mecdlla C Y4E€TOM IOCIEIHEH pPacKpBITOM
cTaBku. J[Mana3oH onpeaemnseTcsl aHaIOTUYHO OPSAKY, OMMCaHHOMY B paszzene 4 [IpaBui.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)Xplil pabounii IeHs (1aTa OLEHKH).

B kauecTBe pHIHOYHOM CTaBKH MPUMEHSETCS CPEHEB3BEIIICHHAS MPOIICHTHASI CTaBKa M0 KPeIuTaMm B
pyOJIIX W MHOCTPAHHOW BAIIIOTE HA COMOCTABHMBIA CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABIIHMICS Ha
JaTy OLEHKH [0 TIOTalIeHUS OICHUBAEMOW KpPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(HHAHCOBBIM OPTaHMU3ALUAM (IS JODKHUKOB, SBILFOIINXCS FOPUANICCKUMH JINIIAMHA) WITH (PUIUICCKUM
mumaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3WYECKUMHU JHIIaMHu), B mermoMm 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha opuIHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
IIKanoit®.

Ecnmu mocnennsisi packpeitast Ha caiite banka Poccum cpenneB3BemeHHas CTaBKa MO KpeauTam
paccuMTaHa paHee, YeM 3a MecCAll MMEePBOHAYAILHOIO MPU3HAHWS WM AAThl OLIEHKH, a TaKkKe B CIIydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEesICHHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CICAYIOMUNA TOIXO];:

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecsIE, 3a KOTOPBIM OIpejesieHa
CpeIHEB3BEIICHHAs CTaBKa II0 KpeAWTaM, CpaBHHUBacTCI C KIOYeBOW craBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIIe IepBOHAYAIEHOTO IPU3HAHUS / ¢ I3MEHEHHOHN KiTFoueBoi cTaBKoi barnka Poccum;

- eclIi KJroueBas cTaBka banka Poccum He mM3MeHHMIAch 0 MOMEHTa IEPBOHAYAIHLHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IMEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE TIEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSACTCS TIOCIICTHSS PACKPHITasl CPEHEB3BEIICHHAS CTaBKa M0 KPEAUTaM;

- eclm KiodeBas craBka banka Poccum wm3MmeHwnmace (B TOM dYHCIIE O MOMEHTa
MEPBOHAYAILHOTO MPU3HAHMUS), PEIHOYHAS CTaBKa ompeensieTcs mo Ggopmyre:

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

Tou.cp.psi. - OLICHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAs CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
nyonukyemass Ha opuimanbHOM caiite banka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe OINCHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYCHUS, MOMAJAIONINM B TOT XE¢ WHTEPBaJl, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOHN IeOUTOPCKON 3aJ0JDKCHHOCTH;

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

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

Cpenusisi 3a KaJleHIApHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YRECG T
' - T ’
rue:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS IPOLICHTHAST CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM IIEPHOJIE KaJIEHIAPHOIO MECHIIA,
T; — Koim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B T€YEHHUE KOTOPBIX JeiCTBOBajia IMPOLIEHTHAs
craBka KC;.
Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccun, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3aIsTOM.

IIpexpamenue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :
[IpuzHaHue KpeauTOPCKOMN 3aJ0KEHHOCTH U IOJYYEHHBIX MPEJOIIaT NPeKpallaeTcs B ciy4dae:

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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- HCIIOIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JHMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaIICHUs 00s3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC IO OCHOBAHUSM, MPEIyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) unu qoroBopom.

OueHKa KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BbIIa4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONIeH KOMITaHHEH I y4eTa
nmymiectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBO CTOMMOCTBIO 003aTENBCTB M0 BHIIIIATE JICHEKHOW KOMIIEHCAIINH MPU HOTAIICHUN
UHBECTUI[MOHHBIX [AaeB MPU3HAETCA CyMMa JIEHEKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIILIATE BiajenbliaM
UHBECTUI[MOHHBIX MAa€B, PacCUMTaHHAas JHMIIOM, OCYILECTBIIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[Ia€B U COINIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJICTB O BBIIIATE HAlOra Ha JOXOABI (DU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATHL J0XOJa NalIukaM YIIpaBisiolen
KOMITaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 00S3aTENHCTB MO BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIIIOIIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONM KOMIIEHCALIMU B CBSI3U C IMOTallleHUEM WHBECTHUIMOHHBIX MAE€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOIY4YEeHHAas OT Y IPaBIIAIOIIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 110 BBIIUIATE JOXOJOB MaiIIMKaM OIEHUBAETCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUUUTAIOIINXCA K BRINJIATE BIaeIbllaM HHBECTUI[OHHBIX MTAcB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENBCTB, MOJICKAIIUX HCIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 00513aTENBCTB 10 BHIILUIATE BOZHATPAXKACHHS Y IIpaBistoniell komnanuu, Crenuain3upoBaHHOMY
Jeno3suraputo, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEICHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacdyeTHOH CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympasistomei komnanuu PoHna U (WIK) areHTaM IO
BBIJaye, MOTANICHUI0O M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TAaKXKe OO0s3aTeNbCTB II0 OIUIATE MPOUYHX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a c4eT uMymniectBa PoHIAa B COOTBETCTBHHU C TPEOOBAaHMAMH ACHCTBYIOIIETO
3aKOHOJATENIbCTBA, IPU3HAETCS CTOMMOCTh BO3HArpaxiaeHust (yCiIyr, CKHAKH, HaJ0aBKH)/HMHBIX
00513aTeNIbCTB, pacCUMTaHHass HCXOAS M3 ycioBHH JoroBopoB (IIpaBui HOBEpHTENBEHOTO yNpaBISHUS
umyniecTeom PoHma)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTax OKa3aHHBIX YCIyT,
BBICTAaBJICHHBIX CYETax, NPHKA3aX, WHBIX JOKYMEHTaX, MOATBEPXIAIOIMX aKTHBBI M 00s13aTeIbCTBA
CBSI3aHHBIE C HEIBKUMBIM UMYIIIECTBOM).

Or11eHKa WHBIX BUJIOB KPEIUTOPCKOH 3a/10KEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSI», KPEAUTOPCKAs 3aJ0JDKEHHOCTH IO HAJOraM,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArpakKAEHUs Ympapisouied komnanud, CrHenuain3HpOBaHHOMY
Jeno3uraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, 0053aTETBCTB MO yIJIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi (HanOaBoK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu @oHma M (WIM) areHram Io
BbIJIaye, MOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX Ia€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
MojJIeKamas TOTAallleHnI0 JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMme oOs3aTenbcTBa  (Juis
3aliMOB/KPEINTOB ITOJYUIEHHBIX: OLICHUBAETCSI B HOMUHAJILHON CyMMe 3aiiMa IUIIoC Ha4HCIICHHBIE, NCXOI
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXAIIero orare
VYpasisitowei komnanueit @onna.

KC; . Kpemuropckas 3aI0/DKEHHOCTb, MOJUICKAINAs IOTAlIEHHI0 HMMYIIECTBOM, BO3HHUKIIAS IO
JIOTOBOpaM MEHbI, HOBALIMU U IPYTUM aHAJIOIMYHBIM JAOIOBOPAM, OLEHUBAETCS 10 CTOUMOCTH UMYLIECTBA,

® B coorserctBun ¢ 1. 4.49 KoHIeNTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuanu3upOBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieauue 12 ([IBeHaanath) MecsIes,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKJAIOIIET0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00513aTEILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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noajexamiero nepeagadye, B COOTBETCTBUM C IMOPSAAKOM OHNPCACICHUSA CHpaBeﬂﬂHBOﬁ CTOMMOCTH TaKOIo
HNMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IHaMI/I.
HOJ'Iy‘-IeHHI:Ie MpeaoIIaTbl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BHIPAXKCHHAs B BAJIOTE, OTIMYHON OT BaIIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B Bamote onpeneneHnss CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHs UX CIIPaBeINBON CTOMMOCTH (nayee gata —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckast bupxa ma mary T oTcyrcTByer, TO s
pacueToB ucnonb3yercsa Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOThI, B KOTOPOW BbIpayKEHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpenencHuss CHUA, To HCHONB3yeTCs] COOTHOMICHNE MEXIY
KypcoM HHOCTpPaHHOM BamoThl U BamioToil ompenenenuss CUA, ompeznenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHUIO K amepukaHckoMmy noiiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOI BalIOTHI, OTIpeJIeNIeH Ol uepe3 amepukanckui gosap (USD)).

V. Ilopsanok pacyera BeJMYUHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUSl H
HCIOJIL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPAXKICHHH M Pacxol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BbIMIaTy BO3HArpakACHHS (GOpMHUpYeETCs OTAEIHHO B YAacTH pe3epBa HA BBIILIATY

BO3HArPAXKACHUS YNPABIAIOMEH KOMIAHMM M B YacTH pe3epBa Ha BBILIATY COBOKYIHOTO

BO3HArpakKACHHS CIENNATN3NPOBAHHOMY JEHO3UTAPHIO, ayAUTOPCKOW OpraHu3aluy (B ciydae

ykazanus B [IpaBmmax Y U@ ayauropckoit opranmzanuu), omneHomky [IN® wu nwmmy,

OCYIIECTBIIIIOIIEMY BEICHUE PEECTpa BIaeIblIeB HHBECTUIIMOHHBIX IaeB [IN® (namee — peseps

Ha BBIIUIATY IPOYUX BO3HATPAKICHHH).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYHUCIISETCS U OTpa)aeTcs B coctaBe o0s3aTensctB [IND

B TEUEHHE OTYETHOTO Tofa: ¢ HanboJjee Mo3AHEeH U3 ABYX JaT — AaThl Hayasla KaleHAapHOTo rojia

WM ATkl 3aBepiieHus (OKOHYaHHsI) HOPMHPOBAHUS - JI0:

. JIaThl OKOHYaHMS KaJeHIAPHOTO T0/1a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [ mpekpameHus [IM® (we Brimowas naTy
BO3HMKHOBEHMs OCHOBaHWS st npekpamenus [IM®) B wactm pesepBa Ha BHIILIATY
BO3HArpaXKACHUS YIPABISIOMEH KOMIAHNN;

. HauOomee TO3AHEH W3 IBYX Jar NpU TPEeKpalleHWd - [aThl OKOHYaHMS HpHEeMa
TpeboBannii kpeantopoB [IM® mim naTel OKOHYAHWS peaqM3allid BCETO HMYIIECTBA
MM1®.

Peseps Ha BblIUIaTy BO3HArpa)<AeHUN HauuciseTcs cornacHo npasuwiaM Y IIM® napacraromum
HUTOTOM U OTpakaeTcs B coctaBe o0s3atenscTB [IM® Ha maty ompenenenuss CHA B TeueHHe OTYETHOIO
roja:
- KAl ocneHuil pabounii eHb KaJeHIapHOTO MecsIa
- Ha J1aTy BO3HUKHOBEHUS OCHOBaHMA 1is pekpamierns [IMD (BKIoYUTEeNsHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOIIICﬁ KOMIIAaHUU W PE3€pB Ha BbIIUIATY HOPOYUX
BOBHarpa)KHGHI/Iﬁ PAaCCYUTBHIBAOTCS OTACIBHO Ka)l([[blﬁ B CBOEH YacTH (z[anee BMCCTC U IIO OTACJIIBHOCTH —

HJacCTH pe3€pBa Ha BLIIIATY BO3Hal"pa)KI[eHI/I$I).

" Opuuuansuas undopmanus mydmukyercs Ha caiite Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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Oco6eHHOCTM pacuyeTa pe3epBa  Ha BbifJlaTy BoO3HarpaxaeHus
ynpas/siloWEen KOMMNaHUU U pe3epBa Ha BbIMNJiaTy NPOYMX BO3Harpa>kaeHumn B
3aBUCMMOCTM OT YCJIOBUM nNopsaka onpeaeneHusa pas3Mepa  YyKasaHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix MpaBsunamu QY NMNO.

1. Ecnn B cootBetctBUM C [lpaBunamu AY TNO pa3Mmep BoO3HarpaxaeHusd
ynpasnswen KoMnaHmm u  obuwero BO3HarpaxaeHus cneunannusnpoBaHHOMY
AenosuTtapuio, ayauTopCKOM opraHusauuu, OUEHLWUKY MnMo 7] nuuy,
OCYLLEecCTBNALWeMyY BeAeHWe peecTpa BnajenbueB WHBECTULWMOHHbIX naes [1TNO
(Banee - pasMep Npo4YMX BO3HArpaxxaeHwii) onpepensieTcs Kak npoueHT ot CICHYA
(6e3 p[oOMOAHMTENbHBIX OrFpaHMYEHUN), TO Kaxaas 4acTb pe3epBa Ha BbinaaTy
BO3Harpa>keHun onpenensietcs B ciegyowem nopsake:

e Ha apyrme gHu onpepenenna CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d=
A+ Y Caa) YT,

_ t=1 * n=1 _

%= D T 250

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAOoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
MpUHMMaOWMIn 3HavYeHns ot 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa KaXaoro npou3BeAEeHHOro B TeKyleM OTYETHOM roay
HaunCNeHnsa pesepea;

S,- cymma ouepenHoro (TeKyLLEro) HauMCIeHNsl pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T'; - konnyectBOo pabouux AHel nepuoga, OfpenenieHHOro C Hayana TeKyllero

OTYETHOrO roga Ao (BkoYast) AaTbl HAUUCIEHNS pesepBa S, ;
t - NopsAKoBbIA HOMep pabodyero [AHS, NpUHaANexallero nepuvoay, 3a
KoTOpbIn onpeaeneHo 1, npuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

NOPSIAKOBbIA HOMEP paboyero AHS HauMCIeHns pesepsa S ;

Cth- CTOMMOCTb 4YUCTbIX aKTUBOB MO COCTOAHUKO Ha KOHEL, KaXAaoro pa6o'~|ero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeawecTBytowmid AH0 t pabounii AeHb OTYETHOro

roaa.
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CYA4r*" - pacyetHasa (npomexyTodHasi)) BenuumHa CYA Ha paty d, B KOTOpOK

HauucnsieTcs pesepB S,, onpeaeneHHas C TOYHOCTbIO [0 2-X 3HaKOB MoC/e

3ansaTon no dopmyrne:

N N
2 0uTh) 2 (x,T)
n=1 n=1

i1 d-1 ( T T )
(Axmuevl, — Km, +ZSk)—(ZCth* ! 5 ! )
Cqupaw — k=1 . t=1 y
Z (xyKnTn ) Z ('xnpnTn )
( n=1 T + n=1 T )
@+ i i )

D

'

Axmuevl ;- pacyeTHass BeNMUYMHA aKTMBOB, BK/OYas AebUTOPCKYIO
3a[40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO YyUUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO sosHarpaxaneHuUm, Ha4YNCAEHHbIX B AaTy
d, Heo6xo0aMMO NMpu onpeaeneHnun pacyeTHOM BEMYUHBI aKTMBOB Ha AaTy d
YBENYNTb CYMMY aKTUMBOB Ha CYMMY YyrnJjadeHHbIX BO3HArpaxaeHwn B AaTy
d.

Kmd - BeJInN4nNHa erﬂMTOpCKOM 3af0/1KEHHOCTM 6e3 yyeTa Ha4ynC/ieHHbIX

BO3HarpaxxaeHmn Ha paTty d, BKO4Yas OCTaToK pe3epBa Ha BbinfaaTty
BO3HarpaxxaeHusa Ha gaty d-1, rge d-1 —-npegwecTtsyowmii pabounii geHo
pate d.

i-1
ZSK— obwas cymMma pe3epBOB Ha BbiNaTy BO3HarpaxaeHus,

k=1

Ha4MC/IEHHbIX C Ha4Yana roga Ao Aathl d.

X - NpoLeHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyks - PpasMep BO3HArpaxxaeHusl YnpaBnsiioWweit KOMMaHuM OTHOCUTENbHO

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

nepviopa T ;

ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  cneumuannsmpoBaHHOMY

Oeno3nTapuio, ayauMTOpCKOM oOpraHvsauuy, oueHwmky [MA® (Ttonbko Aans
MHTepBanbHbIX N 3aKkpbiTbiX MND), 6upxe (Tonbko ans 6upxxesoro MUD) u
My, OCYLLEeCTBNSKOLIEMY BeAEeHWe peecTpa BrajenbLeB MHBECTULMOHHBLIX MaeB

MN®, otHocuTenbHo CICYA, ycraHoBneHHbin npaswiamm Y MNO® (B ponsx),

LEeNCTByIOWNIA B TedeHne nepuoda 1 ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYHETHOMY oAy,

X, - Kaxkaas npoueHTHas CTaBKa, [OelCTBOBaBLUAs B TeyeHne nepmoaa Ti ’

T, - konuyectBO paboumx AHeN nepuona, B KOTOPOM AeicTBoBasna CraBka X, ,

N
npuHaanexatuee nepuoay T, rae T, = ZTn -
n=1

N i § N
I i BT ¢ (Tl ) 2 (Tl )
Eﬂ= f.'r,J“)_ {?é-\l + =l :I Tl + Hoel
3HayeHuns 11r—l' T, T, ( T T ) He
B | 1+
Fill D
OKpYINSTCA.
S_ Cq pacy .
OkpyrneHue npu pacyete ' un MpoM3BOAUTCA Ha KaXAoM AEeNCTBUKM [0 2-X

3HAKOB Mocse 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNMNO® pasmep Bo3Harpa)xxaeHus
yrnpagnsoLwen KoMnaHum nnm obwmn pasmep npovmnmx Bo3HarpaKaeHuin He 3aBUCUT OT
3HavyeHns CICHA Ha pgaty d, W BennyMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxaeHus MoxeT 6biTb onpefeneHa go pacdeta CICHA Ha paty d, TO Aans
pacdeTa ApyroM 4acTu pe3epBa Ha BbinNjaTy BO3HarpaxaeHus, KoTopas
onpeaensietcd, kak npoueHT ot CICYHA Ha paty d, wucnonb3yTca ¢GOpMynbl,

yCcTaHoBneHHble n.1 Hactodwero [lpunoxeHusa. [lNpn 3TOM B pacyeTe BeNUYUH

iy | ;m Cqupacq

nnn YUYNTbIBAOTCA  cneaytouwmne 0CO6EHHOCTM B  OTHOLLUEHWUU

HEKOTOPbIX NMOKa3aTesen:
i-1
25k
- pacyeT noka3sartensa #l1 npomsBoanTcs 6e3 yuyeTa pa3Mepa pe3epBa,

Ha4MC/IEHHOro C Havana roga Ao AaTbl d, B OTHOWEHMM TOro BuAa BOBHana)K,D,GHVIVI,

nopsaoK pacyeTa KOTOPOro He YCTaHOBJIEH, Kak npoueHT oT CICYA;

Kmy — Km,
n BK/tOYaeT B cebsi MpeABapuTENbHO PacCUUTaHHYo

- NnokasaTenb
Ha Jaty d BenUMYMHY pe3epBa K HauMCIEeHWUID TOro Buaa BO3HArpaxaeHus, pasmep
KOTOporo B cooTBeTcTBuMU C [Npasunamu Y MU® He ycTaHOBNEH, KakK MpPOLEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WINW TONbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpepensetcs kak npoueHT ot CICHA wnam Xnpn, ecnun obwnii

pasMep NpoYux BO3HArpaxaeHuin onpeaensercsa Kak npoueHT ot CFCYA.

3. Ecnn B cooTtBetcTBUM C lMpasunamu OY MNMNO pasMmep BO3HarpakaeHus

ynpaBnsawouen KoMnaHum M oblmin pasMep MNpoUYMX BO3HArpa)ZieHWi yCTaHOBJIEHbI
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Kak npoueHT ot CICHYA, HO npu 3TOM XOTHA 6bl OAMH M3 HUX OrPaHMYEH MpeaenbHoMn
(UKCMPOBaHHOM BENWUYMHOW, TO ANI9 pacyeTa pe3epBa Ha BO3HarpaxiaeHue
ynpaBnsoLled KOMNAHMM WM pe3epBa Ha MNpo4YMe BO3HArpaXKAeHuss WUCMoNb3YHTCS

CbOpMyan, yCTaHoBneHHble n.1 Hacrtodwero [l1punoxeHus, npum 3TOM B pacyeTte

' pocy Cqupacq

)
BENNYUH d nnn YUYUTbIBaAOTCA cneagyrwmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenemn:

- MepBOHa4yasbHO pacyeT MpPOM3BOAWTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnanm O6bl 3Ha4YeHWa pa3Mepa BO3HArpaXkaeHus ynpasastoLlein
KOMMNaHun n oblwero pasmepa nNpoymx BosHarpaxaeHui 6biim 6bl TONILKO NpoLEeHTaMu
oT CF'CYHA 6e3 yCcTaHOBNIEHHbIX OrpaHNUYEHU;

- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa>xeHus, Kotopas orpaHmyeHa GUKCUPOBAHHOM BennunHon B MpaBunax OY
MN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMWM OFpaHuWYeHUsMU, W  onpeaenseTcs
OKOHYaTesNbHasa BeNMYMHA TakoM 4yacTu pesepBa Ha gaTy d, npu 3ToM:

e eCNM pacyeTHOe 3HadeHuMe YyAOBNeTBOpSeT AOMOJSIHUTESIbHOMY
OorpaHmM4yeHuto, yctaHosneHHoMy T[lpasunammn Y [MUO®, TOo Takas
yacTb pe3epBa NpPU3HAETCs OKOHYATEeNbHOM Ha AaTy d;

e €CNM pacyeTHOe 3HayeHne He YyAOBJIETBOPSIET AOMOJHUTENbHOMY
OrpaHuWyeHuto, YycCTaHoBneHHoMYy [lpasunammn AY TUO, T0O
OKOHYaTenbHas BeMYMHaA pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 GUKCMPOBAHHOMO OFrpaHUYeHuUs ;

- eC/NlM OKOHuYaTeNlbHas Be/IMYMHA 4YacTuM pe3epBa Ha BoO3HarpaxaeHue

nepecynTtaHa ncxoaa wm3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNIAETCA

Wer ¥ o pact
nepecyeT nokasaTtenem ¢ unm Ct4,

C uenbl nepecyeta BTOpPON 4acTu
pesepBa Ha BoO3HarpaxaeHue (KoTtopas onpegensieTca kak npoueHT ot CICYA 6e3
OrpaHu4eHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 HacTtosuwero lMpunoxeHus. Mpun 3ToM
paccynMTaHHaa B HaAcCTOAWEM MYyHKTE OKOoH4YaTesbHasa BesuMymHa 4YacTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans uUenen pganbHenwero pacdera no n.2 paccMaTpuMBaeTCs, Kak
YyaCcTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOPOW wu3lBecTeH (onpepesneH) Ao

pacdeTta CICHA Ha gaTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y [MNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHumn)
YCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BeNMUMHbI 6e3 A0NONHUTENbHbIX OrPpaHNUYEHU B
Buae npoueHta oT CICHA, a pa3mep gpyroro onpeaeneH, kak npoueHT oT CICHA un
orpaHuyeH npenenbHol GUKCMPOBAHHOW BENIMUYMHOM, TO pacyeT pe3epBa Ha BbimiaTy
TOro0 BMAA BO3HarpaxzaeHud, pasmep kotoporo 3asmcut oT CICHA wn orpaHuyeH

npeaensHo MGUKCUPOBAHHOM BENMUMHOW, OCYLLECTBASETCA B CleAyoLWeM nopsake:
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- NMepBOHaYasbHO pacyeT OCYLLeCTBASEeTCAS B COOTBETCTBMM C M.2 HACTosLLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuss 4acTu pesepBa Ha
BO3Harpa)zaeHue B Buae npoueHta otT CICYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HayeHue 4YyacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBAEHHOro kKak npoueHT ot CICHYA, cpaBHMBaeTCsd C YCTaHOBMEHHbIMW B
MpaBunax AY [MMU® orpaHnyeHuammn, u onpeaenseTcd OKOHYaTesSibHas BeMynHa
TaKol YacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yaoBrieTBopsaeT yCnoBUIO
(UKCUPOBAHHOIO OrpaHW4eHusi, ycTtaHoBsieHHoro [pasunamu Y
MN®, To Takas 4YacTb pe3epBa NpPU3HAETCS OKOHYaATENbHOW Ha AaTy
d;

e eC/iIM pacyeTHOe 3HayeHue He yaosnaeTBopsieT (PUKCMPOBAHHOMY
OorpaHun4yeHuto, YycrtaHosneHHomy [lpasunamu M4Y TMNO, TO
OKOHYaTenbHas BennymHa pesepBa Ha Jdaty d onpegensercs

ncxoas ns GUKCMpPOBAHHOIO OrpaHUYEHUs.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/IEH B BMAE DUKCUMPOBAHHON BESINYMHBLI C AOMNOAHUTENbHbIM OrpaHNUYEHNEM B
Buae npoueHTta ot CICHYA, a pasmep agpyroro onpegeneH, kak npoueHT ot CICHA 6e3
OOMONHUTENbHbLIX  OFpaHMYeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLWen KOMMNaHMnM M pesepBa Ha Mpoune BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneaymouleMm rnopsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXeHnsa C MUCMNOSIb30BaHMEM B pacyeTe TOMIbKO 3HAadYeHW B BuAe MpoueHTa oT
CIrCYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHaa lNMpasunamun Y MNMNO BennymnHa yactum
pesepBa Ha BO3HarpaxaeHue, onpegeneHHas B Buae (PUKCUPOBAHHOW BEAUYUYMHLI, W
CpaBHMBAETCS C MOJIYYEHHbIM MpeesibHbIM 3Ha4YeHMeM B MNepBOHayaslbHOM pacuyeTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSET pacCYMTaHHOMY OrpaHW4YeHUo B Buae npoueHTa oT
CIrCHA, ycraHosneHHoMmy [lpasunamMu AY TU®, TO ocywecTsndeTcs
nepecyeT 4acTu pesepBa Ha BO3HArpaxxaeHwe, KOTOpoe YCTaHOB/EHO
TONbKO B Buae npoueHtTa ot CMCHA B COOTBETCTBUU C M.2 HAcCToSALWero
MpunoxeHns, W MNOJyYeHHble 3Ha4yYeHus JacTe’ pesepBa Ha
BO3HarpaxxaeHue NpmM3HaKTCa OKOHYaTeNbHbIMKM Ha AaTy d;

e ecnu puKCMpoBaHHas BeNMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He

yOOBNETBOPAET pPaCCYHNTAHHOMY OrpaHuU4YeHUKO B BUAE TMPOUEHTaA OT
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CIrCuyA, TO OKOHYaTe/NbHbIMU npu3HatTCcA nepBoHa4asbHO
paccuMTaHHble 3HA4YeHUsI YacTelm pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak rnpoueHT oT CICYA.

Pasmep copMMpoBaHHOrO pe3epBa Ha BbINJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQ4YMCNEHHOro B TeYeHMe OTYETHOro roAa BO3HArpaXaeHws ynpasnsloLen
KOMMaHUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOpPCKOM opraHusauum (B
cnydae ykasaHus B lMpasunax Y NMU® ayamTtopcKoid opraHmsauunm), oueHwmky MU
U nuuy, OCyLLecTBASLWEMY BeleHue peecTpa BnajesnbleB MHBECTULMOHHLIX Naes
MmNo.

MpeBbllleHMe pe3epBa MNPy HAYMCIEHMN BO3HArpaxAaeHus ynpabBnsioLlen KOMNaHuu,
BO3HarpaxxaeHus crneumannsnMpoBaHHOMY JAerno3uTapuio, ayauTOPCKON opraHusauum
(B cnydyae ykasaHua B [Mpasunax Y MNO® ayamTtopckon opraHusaumun), OUEHLUUKY
MA® n nuuy, oCyLllecTBNAKOWEMY BeAeHWe peecTpa BrajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHne KaneHZapHOro roga He gonyckaeTcs.

He wcCnonb3oBaHHbLIA B TeyeHMe OTYETHOro roga pe3epB Ha BbinaaTy
BO3HarpaxzaeHusi NoAJEXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywowero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpo4Ymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA TUO B roay cneayrowmm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyjiupoBaHMs  Pa3sHOLJIACHH  MeXay  YnpasJsiiouiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUU
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJBb30BAaHHONH B pacyeTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHeHne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] PU3HAHUs akTHUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrenMaIM3UpOBaHHBIA JENO3UTApUHd M Y IIPaBIISIONIAS
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yImiepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIISAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEeHNH U (hakTe ero ycrtpaneHus. Ilpm stom Crenmanu3upoBaHHBIA AEMO3WTApHil HE MO3IHEE 3
(Tpex) pabounx gHEH ¢ AaThl MOAMUCAHUS AKTa O BBISIBICHHOM OTKIOHEHHH W (aKkTe ero yCTpaHEHUS
yBemomisieT o (pakre oTkiaoHeHHs bank Poccum.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otknonenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIISET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpEeNeNAoT, He MpPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHOW B pacuere cromMmocTd akThBa (oOs3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoil CHA u He mpousBoadar nepecder CHA u pacyeTHOW CTOMMOCTU OJHOTO HMHBECTUIMOHHOIO
nas, 4YMClIa HMHBECTHULMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAAEIBLEB. YIPABIAIOMIAs] KOMIAHHA U
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CHGIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ I[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAas 3a40/KEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbCTB.  JIOMyCTHMBIE CPOKH IPOCPOYKH, YCTAQHOBJICHHBIC [UISi OINEPAlMOHHOW JeOMTOPCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00BEME B CPOKH, YKIIaJbIBAIOLINECS B HOPMAIBHYIO PBIHOYHYIO (MJIH BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnu WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJIBKO ITPHU3HAKOB AedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3aJOJDKCHHOCTh C IOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBaJU(HUIIMpOBAaHA ONEPAIMOHHON, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— IIpY IepBOHAYATIFHOM NPU3HAHUHU 1eOUTOPCKOH 3aJ0KEHHOCTH;

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

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M OATBEPXKIaeMyI0 HH(OpMannio, JOCTYIHYIO ei 0€3 Ype3MEPHBIX 3aTpaT U YCHIIHUH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

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

— HEOOXOIUMOCTh M3MEHEHHS MOIX0Ja K YYeTy IeOMTOPCKON 3aJ0/KCHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHMSET Ha CIPaBEIIMBYI0O CTOMMOCTh akThBa. KonTparentamu ITN® sBusrorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - nHactymienue (BbISBICHHUE) JIIOOOT0 M3 HUKEMEPEUUCIIEHHBIX COOBITHI U OTCYTCTBHUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CYUTAETCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

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

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

poccuiickux
N 8 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralysIM POCCUHCKUX/MHOCTPAHHBIX YMUTEHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYECKHX JIUIT 30 nueit

OO0s3aTeIbpCcTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPOU3BOTHBIX
HHCTPYMEHTOB, peiHke PETIO

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

5 pabouux aHel

90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMIIIIK HAPYIIIII TIPEACTbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIFHOTO CPOKA IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0IDKCHHOCTH OOCIYXXHBAHHAE IPOHU3BOAMTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3a0KEHHOCTH. MOTHBUPOBAHHOE CYKAECHUE COCTABISETCS HA OCHOBAaHUM JTAHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

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

1.1. HapylIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATHl NPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHnenHbIe 00s13aTeNbCTBA KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U AMBHACH/IOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, u «Kimuperpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eonT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

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

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

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOLIEHWs 10 JaThl, NPEIICCTBYIOUIEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

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

1.6. IIpucBoenne 3aemmmKky/koHTpareHTy peituara SD (Selected Default) mnu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA WCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOmIeHun pusnyeckux aui K Ae¢oaTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B CiIydae €ciM JaHHas HMHQpOpMalys NpsSMO WIM KOCBEHHO HabirogaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

8 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B OmKaiiime JHHU, T.€. O TEXHHUYCCKOM XapaKTEPE MPOCPOUKH. B Cirydae OTCYTCTBUSA TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

9 IlaHHLIﬁ CPOK HCIIOJIB3YETCS TOJIBKO ITPU HATUINU COOGHIGHI/II‘/’I O BBIIIUIATC TUBUACHIOB OMUTCHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHWS COOOLICHWS O JaThl, IPEIIICCTBYIONIEH nare OnmyOJIMKOBaHUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEJICHUH 00 OOBABICHAN (PH3UUECKOTO JIMIIA MPOTIABIINM 0€3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HaxXOIAIUMHCA B nedoire, M KOHTPAareHT (3aeMIIUK/IMHUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

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

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mms Qu3MUeCKUX JHUI[ |
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOSIHUE 00ecLieHeHHUs]).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

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

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa AedonTHON M3-3a NeoiTa KOMIIAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBCTB HA IaTy ONPEEICHUS CIIPABEATUBON CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
mpekpameHus nena o OaHkporcTBe. [Ipm sToM VYmpapisromas KoMmmaHus o0s3aHa IMPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHHA VYnpasisromas KOMITaHUS HHPOPMHPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B llpaBunax ompemenenns CYA k kortopoit y VYmpasisromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

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

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTECTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

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

Moramenne — Omwxkaiimee nocpouHoe (HampuMmep, odepra) morameHue (He YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

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

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

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeseHHAsi CTOMMOCTh OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJY4YEeHHBIX M OLEHKH MHBIX BHAOB KpPeIHUTOPCKOIi
3a/10JILKEHHOCTH) PacCYHUTHIBACTCS 10 hopMmyIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; cTtaBka MUCKOHTHUPOBaHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIIISETCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

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

LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — HONISA OT CYMMBI, IOABEPKEHHON
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTANIEHHs akTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemuuHa i-ro ruIarexa (MPOIIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTH OYAYIIMX JIEHEKHBIX IOTOKOB (MUIsi pacyera /eMO3MTOB,
00513aTEJBLCTB 110 JOrOBOPAM ONEPAIMOHHON apeHAbl, B KOTOPbIX POH/ BHICTYNAET apeHIATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOI 3210/KEHHOCTH) HA JATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAX TOMOBBIX, ONpEIEIICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHS, ONpEAeseMas paCICTHBIM ITyTEeM, OKPYIIISIETCS JI0
2-X 3HAKOB TIOCJIC 3aIITOMH;

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

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

£; — mara i-ro miartexa,

tp — nata onenku (onpenencHus CHA).

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

JleHeKHbIe TOTOKH, BKIIFOYasl TPOLIEHTHBIN TOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCJIOBUSIMH
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).

55



I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

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

— W3MEHEHHSI CyMMBI OCHOBHOT'O JI0Jira (IOMOJIHEHHMS, YACTUYHOI'O MOTAIIeHHUs], eCIH OHO
He OBUIO Y4TEHO rpauKoMm).

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

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBka, ompenemsieMas u3 G-KpUBOH, MOCTPOSHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HaudeHus craBku KBJ| mo HeoOXoauMoMy CpoKy MHOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJJOJDKEHHOCTH, CPOK TOTAIlICHNs! KOTOPOH IpeBbImacT 1 KaleHJapHbIH ACHb;

- craka RUSRAR (https://www.moex.com/msn/ru-rusfar) — mis 3a0/DKEHHOCTH, CPOK
MOTAIIEHHs KOTOPOH HE NMPEBBIIIAET | KaJeHAAPHOTO JTHS.

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

. B amepukaHckux noiapax:

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

- CTaBKa, MOJIy4arolascsi METOIOM JINHEHHOW MHTEPIOJIAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKHUM TOCYJIapCTBEHHBIM OOMramusam™’ s 3a/10J0KeHHOCTH, CPOK
TMOTaIIeHHsT KOTOPO MpeBblmaeT | KaJeHJapHbIA IeHb W HE MPEBBIIIAeT MHHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- ju1s1 33105 HHOCTH, CPOK TIOTAIIEHUs KOTOPOH He NMpeBbIIaeT | KajleHaapHoro
JHS.

o B eBpo

- ctaBka €STR?? - j119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IIPEBBILIAET | KaJeH apHOTO
JHSE;

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

- CTaBKa, IOJYYalOIIasicsi METOAOM JIMHEWHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK TIIOrallleHHs KOTOpOH MpeBblaeT | KaleHJapHBIH J€Hb M HE MPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

o B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPIOJAIMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

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

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

" Ycrounnk: https://www.sofrrate.com/

Y crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

56


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuidi K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTrh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HaYeHHEe CTABKHU
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0/1a OJJHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpalleHHs U THUILY YMUTEHTA:

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

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

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

c. I'pynnupoexka no muny smumenma:

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

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIEHUH UJCHTHUYHBIX aKTUBOB WA 0053aTEIHCTB, K KOTOPHIM OpPraHU3aIusl UMEET JOCTYI Ha
JIaTy OIICHKH.

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

Hcxognble panHbie YpoBHA 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIeHHs U THUILY SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCS B COOTBETCTBUY C TAOIHLICH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaItisl MEHbIIE I paBHA 365 qHEI;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTaliy POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHOM B PyOJIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpooGimraiimy He(UHAHCOBBIX OPTaHU3AIIHA.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAlMil C COOTBETCTBYIOIIUM O0BEMOM CICIIOK Ha ATy OMpeciICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanorudHoi obnuramueil Ha pary ompeznencHuss CUA (o JaHHbIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y TipaBisromeii kommnanueld @oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpHH CerMeHTaluy yka3aHsl Bbime). [1pu atom 06bem caenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyk. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalUi A OIEHWBAEMOW I[eHHOH OyMmard MHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUTAI[Mil ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpEeACICHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAIINH, PAaCKPBIBAEMOI OHpKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOHFOBOﬁ IIeHHOﬁ 6yMal"I/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

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

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

ITIpuBeeHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUNTHIBACTCS IO GopMyIIe:

R
PV = CQKEP¥II [Z — I 2
=11+ ?":l 165
eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

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

Yposens 2.

Jnst ueHHbIX OymMar, HOMMHHPOBaHHBIX B BAJIFOTE, OTJIMYHON OT pyOJIsl, pacuyeT OCYIIECTBIISETCS
CJIETYIOLIM 00pa3oM:

CFE

Pt0= Z :

(1+ ri + CrSpread)"

Pt — CIIpaBeIIuBas CTOMMOCTh 06m/1rau1/m,
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIIMOHHBIC TUIATCKH, W MOTalllCHUEC OCTAaTOYHOM HOMHUHAILHOMN CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycKa (ecim odepTa He IpeycMOTpEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK /10 BBILTATHI i-TO IEHEKHOTO MIOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIOIb3yeTcs 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, ais KOTOphlXx Ha pary pacueta CUHA (wmm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HAa OCHOBAHUU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HaYCHUs JIOpAlly OLEHWBAEMOMW JTOJTrOBOH IEHHON

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

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

4, aHaJior ABJIACTCA APYTHM BBIIIYCKOM TOI'O K€ ODMHUTCHTA, YTO M OLICHHMBAEMas O0JIroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K O/JHOM M3 YeThIpeX PeTHHIOBBIX IPyIN
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmMUnMM HECKOJNIBKMX PEHTHHIOB, BBHIOMpacTcs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecmMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs peiTrHra Poccuiickoit @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

e,




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

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

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

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TCYCHUE 0XKHUIAEMOT'0 CPOKa 00paICHUS.

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

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

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMoTrameHuss OCHOBHOTI'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpun ¢opmupoBanny rpaduka ASHEKHBIX ITOTOKOB B IENSIX pacyeTa CHpPaBeUIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
nH(opMarmm’*;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE OIpEIeNICHbI Ha BECh 0KUIAEMbIH CPOK OOpaleHns) — HOBOE 3HAUCHHE CTaBKU KyIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalieHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'5.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIUYUHBI MOTAIIAEMOT0 OCHOBHOI'O JIOJra HE ONpEAENIEHBl Ha BECh CPOK OOpallleHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpe/esieHa HA MOMEHT OLICHKH, UCTIOIB3YFOTCS Pa3IndHbIe MOAXOIbI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX Oymar ¢ HHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHUHAILHON CTOMMOCTH Ha JIaTy ONpE/AeIeHHs CIpaBeInBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckomMoe 3HaueHre HOMUHAIA HA IATY KAKIOTO JIEHEKHOTO TIOTOKA;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

1 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM 06eraunﬁ C UHJACKCUPYEMBIM HOMI/IH&J’[OM) BBITIOJTHACTCA pacqé'r HWHBIX n()l(a3aTenei/'l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

15 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOU3BOJUTCS BBIIJIaTa OCHOBHOI'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWEe WHQIAIMH, ONIpeneleHHOe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTU3auMs, HOMHHAJbHAasi CTOMMOCTb PACCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefi 4aCTHYHOTO TOTAICHHS HOMHHAA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHUSIMH BBIITYCKAa B JaTy JIEHEKHOTO MOTOKA, pacCYUTAaHHAs IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpeBbimaeT 2023 ron (rox moramieHUs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beinmycka O®3 52001RMFS, u cpenHeB3BeIIeHHON 10X0AHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHAuH BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IPOIICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;

64



tsoppe, Lsopoe - 3HaUEHHNE CPEIHEB3BEIICHHOTO CPOKa /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeimyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepwoioB, HadMHAIONIMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccuuranHoe mo (opmyse (€) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIE 3amsiTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4ETHIPeX) 3HAKOB ITOCIIE 3aIIATOH;

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

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

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

1. o eévinycky/amumenmy ne npoucxoounio pe3kozo usmeHeHus KpeoumHnozo Kauecmada.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BBIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeNUUnHBl KymnoHa (Hampumep, WIILI), BenWdmHBI KYNOHOB Ha CpPOKH, HWMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO € SMHUTEHTA, [0 KOTOPHIM Ha JIaTy OIEHKH eCTh IIeHAa aKTHBHOTO PHIHKA, CTaBKa KYIIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MOrameHus nepuoj (Kak Julss OLEHHMBAacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha AaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

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

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oanH) MecsIl Ha3al, TO Ha KaXIBIA IeHb C OIPEAeIIeMON IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH fopaiuy oomuranny. Crpaj onpeaenseTcs Kak cpeiHee 3HauYeHue MEXIAY 3THMHU pasHUuamu. Jis
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnn mieHa akTUBHOTO pBIHKA OOJHMTraIliK HE MOTJIAa OBITH OmpeneiicHa He Oonee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cips pacCUUThIBAeTCs aHajgoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKa 110 peHTHHTY 3MHUTEHTA. /[ pacyeTra BEJIMYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HeT, TO B Ka4eCTBE LIEHBI IPUMEHSETCS CIIPaBEIINBasi CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasl OOIUramus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MOXKeT ObITh OTHECEHa K OJJHOM U3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTUS BBIJAHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBast
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM I10 MEXIyHapOJHOW peHTHHroBoH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Pelitunrosas rpynmna II
Wnpexc koprnopaTuBHbIX obnuraiwii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

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

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

1.1.5. Ecnii MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YETCS MOAXOJ «PEUTHHTra IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
HanboJee ONM3KHIA MO JOXOAHOCTH MHICKC OONHUTaIuii, o0nMHuranus B JajdbHEHIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PHIHKAa Ha MHTEpBalie He Oonee, dyeM |
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpyImIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIfis.

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

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

TOJBKO B cly4Yae, €CJIH ONUCAHHBIA MOPAJOK oOmpeldej]eHHsl KYINOHA B MeTOAHMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-TO
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CpOK IJid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rue:

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

1
_ |:1+E,I'i:':i+ |
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
T'O KYIIOHHOTO TIeproa; ((hopBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. Iast AOJATOBBIX HHCTPYMEHTOB, IJIATEKU MO KOTOPHIM 3aBHCAT oT 3Hauyennii RUSRAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSRAR (mo mamubiv Bloomberg). JlanHbie MpOrHO3HBIC 3HAYCHUS
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYIA K JaHHBIM IPOTrHO3 CTAaBKU OCYIIECTBJIACTCA
Ha OCHOBaHUH METOHOB IMPOTHO3HUPOBAHUA B COOTBCTCTBUH C SKCHEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ielIeHUN HEM3BECTHBIX KYIOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

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

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

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

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

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

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM uucne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCsa UeHHbIMKM 6ymaramMu (ueHHoM 6ymaroi) B YCNOBUSX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX FOCYAapCTB, MeXAYHapOoAHbIX OpraHu3auni, WHOCTPAHHbLIX (UHAHCOBLIX OpraHmMsauumn,
MeXAYHapOoAHbIX pPacYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpiwoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHWEM OrpaHuU4YnTEsIbHbIX Mep B OTHoweHun Poccuiickoi ®depepaumnmn, poOCCUNCKUX OPUAMYECKMX NN U rpa)kaaH Poccuinckon
denepauunu.

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

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE Naun
o6nuMraumm MeXxayHapoaHbIX KOMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnuUcCKM, akuMm MexxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbLKO MPU HaanN4Yum 4OCTYrna M BO3MOXHOCTU COBEPLUATb CAETIKU Ha Takmux bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSa TOprosBon ceccum MockoBckow 6upxu Ha gaty onpegeneHus CHA npwu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbITbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBoO CTOMMOCTH

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

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, 418 uenen onpeaeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

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

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

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

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBoM  CTOMMOCTM aKTMBOB  MCMOSIb3YETCS  LEHA,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

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

Ynpasnsawowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKaxX AOSIKHbl OBHOBNATBCA HE pexe, 4yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuM uMuUaM), B TeYeHMe CpoKa, YCTAHOB/IEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHue, perynmpytowee OTHOLWEHNS CTOPOH, HE COAEPXNT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMaru TONMbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/s1IeBOM CTOMMOCTM AOCTYMHA TONbKO AN
MHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeMm PO, B cnydae nNoOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixxaTbCs  aKTMBOM M Hannuma  0oBCTOSATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro 3akKoHogaTtenbHbIM  TpeboBaHuAM B

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

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

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

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

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
7 y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
LueHHble 6yMarn me>xayHapoaHbiX (P MHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAETIKU Ha Takux bupxax
(cm.MpunoxeHne 8)

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

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCUMM Ha TOProBOM MNOWAAKE WMHOCTPAHHOM
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

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

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

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCMM Ha TOProBOW MJIOWAAKE POCCUICKON BUpXKM Ha JaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYNO N Takas LeHa 3aKpbIiTUS HE paBHa HYJ/IO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB MCMNOMb3yeTcsa LUeHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LUeHbl MNPUMEHSAKTCAS MpU  HaIan4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

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

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble LUeHbl, ANna uenen onpepeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuTaHHas no utoraMm nociefHero ToproBoro AHsA. Takom
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

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

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

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

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

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

3) ueHa (CTOMMOCTb) onpeneneHHass Ha OCHOBaHMM OTYeTa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYHIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

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

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT U OLEHKH KPEIUTHOTO PHUCKa KOHTPAareHTa B IENAX IPUMEHEHU
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuUIMpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOpa (B Ciydae eciH
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

O0ecueHenHble (0e3 HacTyIuIeHHs 1edoTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONB3YEMBIX B Hacrosmmx IIpaBmmax
ompenencauss CYA, HO3BOJSIOINX ONPENCTUTh CIIPABEIINBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEOUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B Cilydae, €CIH
3aliMOAABIIEM TIO IOTOBOPY BhIcTynaeT MoHx);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM TPOCPOYKH B paMKax OINEpaliMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JIOJTAa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IMPHU ONPEJENICHMH KPEAUTHOrO pPEWTHHTa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erlﬁ[l/lTHbIﬁ PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTeNbCTBA);

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

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAS ¢ JaThl onpeaeneHus CUA;

N - KomMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Ucroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMp U Ha JaTy pacdera CIpaBeJIBOM
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JIKEHHOCTH CO CPOKOM JI0 TOTalleHys], He MPeBbIIalomuM | kaneHaapHslii qens — crabka RUSRAR,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHE# MOXKeT OKa3aThCsl B COCTOSHUM Ae(oNTa, MOPSIOK ONpeeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpas MOXKET OBbITh ITOTEpPsIHA B ClIydae JiedosTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYUTHIBAaETCS 110 CISAYIOIEH GopmyIre:

it}
P]:l.

rie

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

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymMa n-oro sieHe:KHOro MOTOKa (IIPOLIEHTHI K OCHOBHASI CYMMa);

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

N - xonmuecTBO JaHEW OT marel ompeaenenus CUHA no maTel n-oro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

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

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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RUSRARY ][ MHOCTpaHHBIX KOHTPAreHTOB MWCIIOJbL3YETCS OE3pMCKOBAas CTaBKA B COOTBETCTBUU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
e,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JIOJIAX, OKPYIIISETCA 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHocTs aedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH Je(osITa pacCUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

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

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeICHHOW IEepHOANYHOCTHIO (HAIpHUMeEp, ONepalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus: 1eOMTOPCKOM 33T0JKEHHOCTH NIPU MOCTYIUICHUH IUIaTeXeH
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIIOUYE€HHOTO JOTOBOpAa MPENNOIararoT €IWHOBPEMEHHOE IPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpPOK HCYHCISIETCS MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar

77



"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeneieHus CUA;

N - komudecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHWS B MNPOUEHTaX ToAoBbIX. [l poccuiickux

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

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSRAR' ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJb3YeTCS Oe3pHCKOBas CTaBKA B COOTBETCTBUU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOsIIEM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHHe nokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOSHUS JedoinTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEAUTHBIX YOBITKOB paccYMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHUS A0 (PaKTUIECKOH MPOCPOUKA (aKTUBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne Oe3 nedoira), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM IO IEHHBIM _OyMaramM KOHTPAreHTOB ONPENEISeTcs B COOTBETCTBHH C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl ClellMaJIu3upPOBaHHOTO jieno3uTapusd, oTkpeiToro B HKO AO HPJI, ¥ no KOTOpLIM BhIIIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM o6s13arenscTBam npuHnMaeTcsa paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIaTa Mo KOTOPEIM MOJKET OBITh POU3BEEHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stum 00s3aTebcTBaM IIPUHUMAETCS PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€IbLCTB B MHOCTPAHHOM BaJIIOTE, CPOK HAcTyIUieHHs aedoiaTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB M IMBUAEHJIOB, B OTHOIIEHUY LICHHBIX OyMar, XpaHEHUE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO MM KOCBEHHO CTaja HalJrogaeMa MM JOCTYIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
00s3aTeapcTBAaM npuHUMAaeTcsa paBHBIM 100% (pemenne obopMIIIETCs SKCHEPTHHIM (MOTHBHPOBAHHBIM )
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMKA 110 COCTOSIHMIO Ha JIATy, He paHee BO3HUKHOBEHHs COOBITHS, BEAYIIEr0 K 00CCICHCHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM HAa KPEAWTHBIH DPHCK KOHTPAareHTa YIIPaBIAIOMAs KOMITAHHA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBaHuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PA»), Fitch Ratings, S&P Global Ratings, my0mukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonrta (LGD) peiitunroBoro arenrctsa Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetcs 3HaueHuss PD poccuiickoro peiftunarosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Okcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTAaBE OTYETa 00 HMCTOPHUYECKUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpp »TOM B cioy4ae HamW4usg y KOHTPareHTa HECKONbKHX PpEHTHHTOB, TNPHCBOCHHBIX Pa3HBIMH
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 Ilpunoxenust 4. «MeToanka OIEHKA KPEIUTHOTO PUCKAa KOHTpareHTa». B cmydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTcTB, yka3zaHHoW B MudopmanmonHom cooOmennn banka Poccum ot 30.12.2021

1 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIe, Oy0JUKOBAHHbIE HA 1aTy onpedenenuss CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTICTBUS PEMTHMHIa OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mma Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusoHTe 1 o1 B COOTBETCTBHHU C MPHHAJICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHM ¢ TaOmuield COOTBETCTBHS MIKaJl PEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHHCKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4depe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHUEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HHOCTPaHHOI'O
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHASIM MAJIOTO M CPEIHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJTBEPXKIAIOIINX CTENeHb O00ecHeHeHNs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympasinsiomas KOMIAaHUsS TPHICPKUBACTCS CIETYIOMNX OOMIENpPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHONIEHUH KOTOPBIX OyAyT MPUMEHATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBBIBATHCSA Ha MEPHOAE HAOIIOACHUH, KOTOPHIi
OXBaTBIBACT KaK MUHIMYM OJIMH TOJHBIN UK JeI0BOI aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil KommaHueld, MOMMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

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

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

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNS) OCHOBBIBACTCS Ha CTATUCTHYECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHs JACHEKHBIX ITOTOKOB, HCIIONB3Yys MAaTPUYHBIN
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3/ieJieHa Ha TPYINIbl KOHTPAreHTOB IO CXOXXHM XapaKTepUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopruueckrne Ko3()(OUIMCHTH KPEOUTHHIX YOBITKOB (0OECIICHEHUS) pPACCUUTHIBAIOTCS IIyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METOJ KYMYJIITUBHOTO IIOCTPOCHUSI PUMEHUTEIBHO K KOXKA0H IpyIe IpOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 IPU3HAKOB 00ECIIEHEHU ), PACCYMTAHHBIE HA OCHOBAaHUHU CTATUCTUYECKUX JaHHBIX
Vnpasnsionieii komnanuu 3a 2018-2023rr.%:

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

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

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

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

dusnueckue nmuna u UI1 28,74%

KoaddunmeHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIe HA OCHOBAaHUM CTaTUCTUUYECKUX JaHHBIX Y IPaBIsOIIeld KOMIAHUH 3a 2018-2023rr.2:

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynmna KoHTpareHToB MIPOCPOUCHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanuTain 6onee win pasen100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

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

KoadduuueHT KpemuTHBIX YOBITKOB sl Ciaydas neoiiTa, PAaCCUUTAHHBIE HAa OCHOBAaHUH
CTAaTUCTHYCCKHX JAaHHBIX YTpasisronei komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

2 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOUIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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| Duznueckue ymua u UII |

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

OCHOBBIBasCh Ha UMCIOLIMXCS CTaTUCTHYECKUX AAHHBIX, YTPaBILAIOIIAsS KOMIIAHUS YCTaHOBHIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyAeT BO3BpalleHa W B Oojiee MO3JHHUN CPOK M BEpOSATHOCTH ¢ BO3BpaTa 0e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XKEeroJIHO, HE MO3HEE TPEX MECSIEB 110 HCTEYEHUH KaJIeHIapHOI o roja.

5. Tlopsiiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
VYpasisitomas KOMIIAHUS ONIpeAeaniIa peuTuHr. B kauecTBe peiiTuHra KOHTpareHTa UCoIb3yeTCs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJded OIEHKH B KadyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MPHUCBOECHHBIX pEeHTUHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TMPUMCHCHUCM COOTBECTCTBUSA
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

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

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHbIX PEUTHHIOBBIX aréHTCTB Ha ATy

MIPUCBOCHHOM

OIIGHKH, TO OIIGHKAa pEHTHHTa KOHTPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
peiTUHTrOBOM MoJenu Ympasisoliel koMnanud. BHyTpeHHUI pedTHHT pUCBauBaeTCs
[0 MEXIyHapOJHOW INKale COINIAaCHO TaONMIe COOTBETCTBHMS INKAJI PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE

pexe 1 pas3a B 1o, WM B CJIyvac MOSABJICHUA I/IH(l)OpMaIII/II/I 0 3HAYUTCIIbHOM YXYAIICHUU

(bHHaHCOBOI‘O IIOJIOKCHU A

KaXxXJaoMy

KOHTparceHra. CBG,Z[GHI/IH o
KOHTPAreHTy-3a€MIIUKY,

BHYTPEHHEM pEUTHHrE,
MPEJOCTABIISIOTCS B

CHCHHaHHSHpOBaHHLIﬁ )ICHOSI/ITapI/Iﬁ HE TIO3HEC JaThl HaYaJla IPUMCHECHNA HACTOAIIUX

IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabps kaxmoro roma. B ciydae
nepecMoTpa

Crienpanu3upoBaHHBIA  JETIO3UTapuil He To3aHee |
KOHTpareHTaM-3aeMINUKaM CBEACHHS O BHYTPEHHEM pPEUTHHTE TIPEIOCTaBISIOTCS

BHYTPEHHETO pEHTHWHTa, CBEACHHWA O HEM TMPENOCTaBIAIOTCA B

paboyero nHsA. Ilo HOBBIM
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBE aKTHUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO MHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (QUHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/NOATBEPIKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHainu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IOATBEPXKICHHE BHYTPEHHEIO peHTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
VYupapisronied KOMIaHUuH, TPUMEHSFOTCS CIeAYIOIINe paBuia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO IOPYYUTEINS, NPH YCIOBHH HAIUYHS IO JIOrOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJIOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEHCIIOJHCHHH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepen KpeAUTOPOM B TOM ke OObeMe, Kak U JIOJDKHHK, BKJIIOYas YIUIaTy HPOLEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOILCHUH 3aeMIMKA, NOPYYHTENS YTIPaBISIOMmen
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Mopy4HTeabCTBa MPUHUMAKOTCS B PacyeT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTENBCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
MPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPAaBEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHbIE HWCXOJS M3 WX BAXKHOCTH. PeWTHHrOBas Moenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3Heca PeUTHHIyeMOW KOMIIAaHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX IS Pa3IUYHBIX OTpacied. Taxke NMPOBOAUTCS OLEHKA CHENU(PUIESCKHUX IS
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBo oT4eTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTIIEJbHO B35TOE HAIIPABJIEHUE UCCIIEOBAHMSI OJHOIO MM HECKOJBKUX aCHEeKTOB JIEATEIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHroBass MOAeNh HMMEET MONYJIOTAPUPMIUSCKYI0 CHENU(UKAINIO, TO €CTh 3aBUCHUMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabmauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAs MO HAIMOHANBHBIM craHaapraM (musi Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpMaInU 0 KOMIIAHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMMCHIBAIOTCS, M B 3aBUCUMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHUTHHI (COINIACHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

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

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

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoamma sl ONpPEAENEHHs KPEIUTOCHOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BxogHbBIMM  aHHBIMM =~ PEUTUHTOBOM MOJEIH SIBIIIIOTCS ONpEIENECHHbIE XapaKTePUCTHKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJAUTCS HA OCHOBE PEUTHMHIOB KPEOUTHOTO KJIMMaTa CTPaHbl M CTEICHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYP 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
flomt  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpoYyHoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaja 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IepeyeHb CM. B TabJIMIE) MPEACTABIAET COO0M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PMHAHCOBBIX KOI((GHUIMEHTOB U METO/Ia KCIIEPTHOTO aHAIIU3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBONH MOJIENM PAaCCUUTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (aKTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIMY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|i SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM MpHUMEUYaHUi. B ciydae OTCYTCTBUS — OTYETHOCTD,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOJIEKAIUX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHON
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJJIOM PEHTHHTOBOM MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHHT
oT 70 (MexayHapoIHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

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

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO IO/,

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCSH, KAK ONlePAllMOHHAsA 1eOuTOopCcKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10/1K€HHOCTH N HAPYIIEHUS YCJIOBHI
onepanMoOHHOM
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH??)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH

10 BO3BpATY CPEACTB CO CUCTA

OTcyTCTBHE IPU3HAKOB

3 pabouux AHA

obecrieHeHUS
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HUKIIIAA B pe3yabTaTe OTCyTCTBI/Ie IMPU3HAKOB

mepeBoJia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

o0ecCIieHEHNST

3 pabouux aHs

Jlebutopckas  3aI0JDKEHHOCTD
M0 MOCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpox norarmeHus
3a/I0JDKEHHOCTHU HE MPEBBIILIAET
25 paboumx JTHEH ¢ TaThl
OKOHYAHUS apEeHHOTO Meproaa

10 pabouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA MCITOTHCHHS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

Jeburopckass  3a0JKEHHOCTB
MO NEPEMEHHOH YacTH apeHIHOMI
ATl (HampuMep, BO3MEIICHHE
KOMMYHaJIbHBIX pacxojIoB,
miaTa ¢ ToBapoobopoTa)

Cpok noratieHust
3aJI0JDKEHHOCTH HE TPEBBIIIACT
25 pabounx JHEH C 1aThl
Ha4YHUCIICHUS TAKOW JeOUTOPCKOM
3a10JDKEHHOCTH

10 pabounx JTHE C TaThI
HACTYIIJICHUSI CPOKA MCTIOTHSHHUS
00513aTEILCTB, COIACHO
YCJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM IIPOLCHTAM

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

obecrieHeHe POU3BOIUTCS C
IIEPBOTO JIHS MPOCPOUYKH

22

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

Jlis  HeomepannoOHHOW JeOMTOPCKOW 3aJ0JDKEHHOCTH JIOMYCTUMBIM CPOK HApYIICHHS YCIOBHM




Ha OCTATOK JCHCKHBIX CPEACTB 00s13aTenbCTB OAHKOM
Ha PaCHYCTHOM CHYETEC

Jeburopckass  3a0JKEHHOCTh
no caenkam (0 KOTOPBIM
HacTynuia HauOojiee paHHSA
Jara pacueToB), B TOM 4YHCIE OTCcyTCTBHE NIPU3HAKOB
Jeburopckass  3aJ0JKEHHOCTb, 00ecCIIeHeHHST;
BO3HUKIIIAS B pesynpTare | Cpok ToTrameHus AeOUTOPCKOM
mepegayn  eBpooOnmrandii B | 3aJ0JDKEHHOCTH He Oomee 15
omary obOmuramuii mpm  uWx | paboumx IOHEH ¢ gaTtel  ee
pasmemeHn (B TOM 4YHCIE B | BOSHHKHOBEHHSA (C YUETOM CpOKa
ciydae meperadd  (YCTYIKH) | IPOJIOHTAIUHN "
BCEX MMYILECTBCHHBIX M HHBIX | MEpe3akIYeHHUil JOrOBOPOB).
npaB 10  €BpOOOJUranusim

3 pabouux mHA

poccuiickuM IOPUANYECKUM
JIU1aM)

OTCcyTCTBHE IPU3HAKOB

00eCIIcHEHNS,

ABaHCHI (B TOM yucie | Cpok morameHus 1e0UTOpCKOit
rapaHTUITHBIHA JICTIO3HUT), 3aJ10JDKEHHOCTH He Oornee 15 3 06
BBITAaHHBIC TI0 CAEIKaM 3a CUET pabounx AHEH c OaThl ee DADOTHIX A
umymectsa ®onma BO3HHKHOBEHHUS (C YIETOM CpOKa

MPOJIOHTAINHU 1
TIepEe3aKJIIOYEHUH IOTOBOPOB).

Oco0ble yc10BHS, NPUMEHsieMble A1 OLeHKH U o0eclieHeHUs 1e0UTOPCKOil 3210/ 1:KeHHOCTH, He
yKa3aHHOIi B Ta0Jule BbIle:

— neOuTOpCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHMAIM3MPOBAHHOIO
JIETIO3UTAapHsi, ayIUTOPCKOM OpraHM3alliy, OLEHINMKY, OHpKe U JIHIy, OCYIIECTBIISIOLIEMY
BEJICHUE pPeecTpa BIIAJEIIbLIEB UHBECTULIMOHHBIX naes [IM® u Ha omuiaTy pacxoloB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHMBACTCA I10 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, YKazaHHOM B [Ipunoxenun 4, o ucredeHnu 25
pabounx AHEH ¢ 1aThbl OKOHYaHMS CPOKA OKA3aHHMs YCIIyT, YCTAHOBJICHHON YCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuu [IM®, Bo3HHWKIIAs B pe3ylbTare
HapylIeHUs MpaB BIAJEIbLEB WHBECTHLUOHHBIX Ia€B, OLCHUBACTCA 10 HOMHUHALY |
00ecLeHNBAeTCsl ¢ Y4YeTOM KPEAWTHOTO PHCKA B COOTBETCTBHH C HOPSIKOM, YKa3aHHOM B
IIpunoxennu 4, o ucTedeHUN 25 pabodnX THEH ¢ 1aThl €€ BOZHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hanu4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KJICHHUS Y IPABIIAIOMIEH KOMITAaHIH
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKON 3aI0JDKEHHOCTH HE
SBJISIETCS CJICJICTBHEM HETATHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTH JIOJDKHHKA;
— HaJW4ue JJOKyMEHTaJIBbHOTO IOATBEPKACHHUS OT KOHTPAreHTa CpPOKOB ITOTalleHUs 3a/{0JDKEHHOCTH
/oxazanus ycayr [TU®.

Jebutopckas 3aI0JKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
1 He 00OECIICHWBAcTCS HE3aBUCHMO OT CPOYHOCTH €¢ IOTAalleHWs. B ciydae moiydeHHs OT HallOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIISCTBICHHH 3adeTa (BO3BpaTa) CyMM H3IHUINHE YIUIAYEHHOTO HAJora,
MIPOUCXOANUT TIpekparienue npuzHanus B [IM®D neOUTOpPCKON 3a0DKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI
HaJora, B pasmepe, YKa3aHHOM B TaKOM peIICHAN.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 11O OTUYCTY OLICHIINUKA:

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

— Hensuxumoe uMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpogas mebuTopckas 3al0HKEHHOCTh, B CIydae HaJIW4IUSA MPHU3HAKOB OOECIICHEHUS U
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICIICHUS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe akmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejJieHus HaubdoJee BHITOJHOI0 PHIHKA /ISl HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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