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Poccuiickoii ®enepanuyi 1 HMMeErOIIas JHUIEH3MIO HAa OCYHIECTBIECHUE [ESITENBHOCTU IO YIPABIECHUIO
WHBECTHLMOHHBIME ~ (JOHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHZaMH M  HErocyJaapCTBEHHBIMH
TICHCHOHHBIMH (pOHAaMU. YTpaBIsIOMasi KOMIAHHS JEWCTBYeT Ha OCHOBAaHWH IIPABWII JIOBEPUTEIHHOTO
ynpasnenus [TNO.

WHBECTUITMOHHBINA TIaii — UMEHHAs IeHHas Oymara, yIOCTOBEPSIOIIasl MO0 BIaJeNbla mas B
IpaBe COOCTBEHHOCTH Ha HMyIIecTBO, cocrapisromiee [IM®D, mpaBo TpeboBaTh OT yIpaBisonien
KOMIITAaHUM HaJUIeXallero jaoBeputensHoro ympaeineHus I[IM®, npaBo Ha moimydeHHe AECHEXKHOU
KOMIIEHCAIIMM TpH MpeKpaleH!y J0roBopa JoBepurenbHoro ympasieHus [IHM® co Bcemu BianenbLamMu
MHBECTUIHOHHBIX 1aeB 31oro [TN® (npekpamenun [TUD).

[paBuia HOBEpUTENBFHOTO YIIPABJIEHHs NaeBbIM MHBeCTHIMOHHBIM (poroMm (ITpaBuna 1Y TTUD)
— YCIIOBHS JIOrOBOpa jJoBepuTenbHoro ynpasienus [IA®D, onpenenseMble Ynpapisionieldl KOMIaHUEH B
CTaHIApTHHIX (hOpMax, COOTBETCTBYIOLIME THUIIOBHIM MpaBHjiaM JOBepUTeNbHOro ympasieHus [TAD,
yrBepKAcHHbBIM bankoM Poccuu. IlpaBuna Y IIM®, u u3smeHeHUs U JONOJHEHUS B HUX IOAJIEXKAT
perucrpaunu bankom Poccun.

Croumoctp uucthix akTHBoB (CUA) — BenuumHA, onpejenseMas B COOTBETCTBHH C
3aKOHOJATeNLCTBOM Poccuiickoit denepanuu, Kak pasHUIA MEXIy CTOUMOCThIO akTUBOB [IN® (mamee —
aKTHUBbI) M BEIMUUHONW 00SI3aTENBbCTB, MOICKAIIUX HCIIOJHEHUIO 3a CUET yKa3aHHBIX aKTUBOB (Hanee —
o0s13arenscTBa), Ha MOMeHT onpenenennss CHA TTU®.

IlpaBuna onpenenenuss CYUA — HacTosAmMMH JOKaNbHBIA aKkT ympasisitomieil xomnanuu [T,
yCTaHaBIUBAKOIIMN MOPAAOK U cpoku onpenencHus CUA, B TOM 4duciie MOPSJOK pacdeTa CpeJHET0J0BOM
CUYA II1®, onpenencHus pacueTHOM CTOMMOCTH HMHBECTHLHOHHBIX naes [IM®, mopsnok ompeneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJAaHHOTO B OIUIATY WHBECTHLUOHHBIX MaeB. CHpaBeanuBas CTOUMOCTb
HMMYIIECTBA, IEPEJaHHOIO B OIUIaTy MHBECTUIIMOHHBIX Ia€B, ONPENENIAETCS C YI€TOM aIrOPUTMOB OLIEHKH,
MpeAyCMOTPEHHBIX B HacTosAmux [IpaBunax onpenenenust CHA.

Cpenneronosast CHA IMNU® (mmu CI'CYA) — cpenHeromoBasi CTOMMOCTh YUCTHIX akTUBOB [TND,
KOTOpasi ompezensercs Ha 000N JeHb B TOpPSJKE, YCTAaHOBIEHHOM Hactosmumu [IpaBrimamu
onpeaenenust CUA.

MCO®O - mexayHapoaHble CTaHIapThl (UHAHCOBOH oTyeTHOCTH. OlpeaeseHHe CHpaBeIIHBOM
CTOMMOCTH aKTHBOB W BEJIWYHMHBI 0053aTENbCTB MPOMU3BOAUTCS B COOTBETCTBUU € MeEXITyHApOIHBIM
crangaptoM ¢urancoBoii otdetHoctH (IFRS) 13 "Ouenka crnpaBemIMBONH CTOMMOCTH', BBEICHHBIM B
nelictBue Ha Tepputopun Poccuiickoit ®enepanum npukazom MunncrepctBa (uHaHcoB Poccuiickoii
Denepanuu ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexayHapOIHBIX CTaHIAPTOB (PMHAHCOBOM
oT4eTHOCTH W PazpsicHeHnii MeXIyHapOJHBIX CTaHAapTOB (MHAHCOBOM OTYETHOCTH B JIEWCTBHE Ha
tepputopun Poccuiickoit dexepaunu M 0 NPU3HAHUM YTPATUBIIMMM CHUIY HEKOTOPBIX IPHUKA30B
(oTHeNBPHBIX TONOXKEHUH mpuka3oB) MuHmcTepcTBa (QuHaHCOB Poccmiickoit ®enmepanum» ¢ ydeToMm
TpeboBannii Ykazauus Llenrpansroro banka Poccuiickoit ®@eneparun ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouas nHele MC®O, mpuMeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIUM 3aKOHOJATEILCTBOM B
OTHOIIEHNH Na€BBIX HHBECTHIIMOHHBIX (POH/IOB.

CrpaBeynBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl MoiydeHa IpH MPOJaXKe aKTHBA HIIH
yIIadeHa MpH repesaade 00sS3aTeIbeTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (WMJIM HanOoJsIee BHITOTHOM )
PBIHKE Ha J1aTy OIIEHKM B TEKYIINX PBIHOYHBIX YCIOBHSX (TO €CTh LI€HAa BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [I€Ha HEMOCPEACTBEHHO HAOII0JaeMON WM PAaCCUMTHIBACTCS C HCIHOJIB30BAHHEM
JpYyroro MeToAa OLEHKU.

Habmionaemas n mocrynHas OupikeBasi IUIOIIAJIKa — TOPToBasi IUIOIMIAAKAa POCCUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akperieHHas B [lpaBunax onpenenennss CYA k kortopoit y Ympasmsromien
KOMIIaHUHM €CTh JOCTYH, KaK HamlpsMylo, TaKk M dYepe3 (MHAHCOBBIX MOCPEIHHUKOB, W Ha KOTOPOU
yIpaBisioniass KOMITAaHMS HMEET BO3MOXKHOCTh pPAaclopsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBbIe TUTOIaIKU NpuBeAeHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIE€PAaIX C aKTHBOM HJIH 0053aTEIbCTBOM MPOBOASATCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTAaTOYHOM OOBEMeE, MMO3BOJIAIONIEM IMOTydaTh HH(OpMaIMio 00 OleHKaxX
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOJBIINM IS COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTenbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpemutHelii pucK — pPHUCK BO3HHMKHOBEHHS TIOTEPh (YOBITKOB) BCIEACTBHE HEHCIIOJHEHUS
KOHTPareHTOM 0053aTeNbCTB TI0 J0TOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJra W/Win
MIPOIIEHTOB, MPUYNTAIONINXCA B YCTAaHOBJICHHBIN JIOTOBOPOM CpOK, @ TaKk€ B PE3yAbTaTe HW3MEHEHHS
OIIEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (AMUTEHTA).

KpemutHplii pelTHHr — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO AareHTCTBa O CIIOCOOHOCTH
pEeUTHHTYeMOTO JIMIIa WCIIONHATH TpPHUHATBIE Ha ce0s (uHAHCOBBIE oOs3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOM HAAEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPAXECHHBIM C
HCIOIb30BAHNEM PEHTUHIOBON KATETOPUH MO ONPEACIEHHON PEHTHHIOBOM LIKAJIE.

[I®U — npon3BoAHEIH (HUHAHCOBBII HHCTPYMEHT.



VYPOBHU IIEH IpU ONPENEIECHUM CIPABEAJUBOH CTOMMOCTU OIpPENEIAIOTCS B COOTBETCTBUU C
MesxayHapoHbpIM cTaHaapToM ¢uHaHcoBo# otdeTHOCTH (IFRS) 13 «OrieHka cripaBeTMBOA CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit ®@enepanuu mnpukazoMm
MunncrepcrBa ¢punancoB Poccutickoit @eneparnyn ot 28.12.2015 N 2171 "O BBenennn MexayHapOJHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH U Pa3zbscHeHM MeXIyHapOAHBIX CTaHIapTOB (UHAHCOBOM
OTYETHOCTH B AelicTBHe Ha Tepputopun Poccuiickoil dexepanuu u 0 NpU3HAHUM YTPATUBLIUMH CHUILY
HEKOTOPBIX TPHKa30B (OTIEIBbHBIX IMOJIOXKEHWH IpuKa3oB) MuHucrepcTBa ¢uHancoB Poccuiickoit
Oeneparyn.

Ucxonnsie nanHble YpoBHS 1 - IeHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAaHHbIE) aKTHBHBIX PHIHKOB
B OTHOIIEHHU WJICHTUYHBIX aKTHBOB WJIM 00S3aTENIbCTB, K KOTOPHIM OpTaHM3alMs UMEET JOCTYI Ha Jary
OLIEHKH.

Hcxonnpie gaHHBIe YPOBHS 2 - UCXOJHBIE JAHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WJIM KOCBEHHO, B OTHOIIEHUHU OIPEEICHHOTO
aKTHBa MJIH 0053aTeNIbCTBA.

I/ICXOI{HLIe JaHHBIC ypOBHf{ 3 - HeHa6HIOJlaeMI)IC HUCXOJHBIC JOaHHBIC B OTHOILICHUHNU
OTIPEIETIEHHOTO AKTHBA WJIH 00s13aTeNbCTBA.
OnepanyionHast 1eOMTOpCcKast 3a0JDKEHHOCTh — JIeOUTOpPCKasl 33aJ0JKEHHOCTh KOHTpareHTa,

BO3HHUKAIOMIasi B X0JI¢ HOPMAJIBFHOTO ONEPAIIMOHHOTO KA, KOTOpas OyeT IoraiieHa B TCUCHHE CPOKOB,
yCTaHOBJEHHbIX B Hacrosimux [IpaBunax omnpenenenuss CYA. JlonmycTuMble CPOKM MPOCPOYKH,
YCTaHOBJICHHBIC JIJIST OTICPAIIMOHHON JIEOUTOPCKON 3aI0JKEHHOCTH, HE JTOJDKHBI TIPUBOJUTH K MPU3HAHUIO
OC3HANEKHOH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a TakXke K OOCCICHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OyIeT pealn3oBaHa VIPABISAIONICH KOMMNAHWEH B TIOJHOM O0OBEME B CpOKH,
VKJIQJBIBAIOIIMECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPCHHIOIO) MPAKTHKY B3aWMOJCHCTBUS C
KOHKPETHBEIM BHJIOM JEOUTOPCKON 3alI0JDKEHHOCTH. Y CTAHOBJICHHBIC CPOKHM MPOCPOYKH U HCHOTHECHUS
0053aTeITLCTB HE JTOJDKHBI TPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacTOSIMX [IpaBmiiax ompenencHUs
CUYA, ecnu uHOE He IOATBEPIKICHO BHYTPEHHEHN CTATUCTUKON YIPABIAIOIEH KOMIIAHUN.

OkcreptHoe  (MOTHBHPOBAHHOE)  CYXKICHHE —  3TO  JIOKYMEHTAIBHO  O(QOPMIICHHOE
poheCCHOHATBHOE CYXKICHUE Y PABIIAIONICH KOMIIAHUH, COIepIKaIee 000CHOBAHHBIC PACUCTHI M BBHIBOIBI
00 OIlCHKE CITPaBEJIUBOM CTOMMOCTH aKTHBOB, O BEIHYMHAX, MCIOJIB3YEMBIX B PacueTe CIIPaBEITHBOMN
CTOUMOCTH, O BBISBJIICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBOB/00OS3aTEILCTB, O
BBISIBICHHBIX TMPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PHUCKOB W MPOYHUX OOCTOSITENBCTBAX, KOTOPHIE
BIUSIOT HAa OLIEHKY CHpaBeMJIMBON cTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpumeHeHHne Takoro
CYXJICHUsI JIOMTyCTUMO B ClTy4asix, yCTaHOBIIEHHBIX HacTosimuMHu [IpaBunamu onpenenenust CHA, a Tak xe
B MHBIX HCKJIIOYUTENBHBIX CIydasx, KOTJa TEKYIHe METOMAbl OMpPENENIeHUs CIpPaBeJINBOM CTOMMOCTHU
aKTuBa (00S3aTENMBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENHCTB MPHUBOAAT K HCKAKECHUIO
CTIpaBeIMBON CTOMMOCTH, a NPUMEHCHHE MOTHBHPOBAHHOTO CYXICHHsS O00eCrednBacT HaIeKHOE
OTIpeNieNIeHNe CIpaBeTUBONA cTromMocTH cooTBeTcTBHA ¢ MC®PO 13 u TpeboBaHUSAM 3aKOHOJATEIHCTBA
Poccuiickoit ®denepanun.

I. OOmme moJio:KeHUs

Hacrosmue IpaBuna onpeneneHrsi CTOMMOCTH YUCTHIX akTUBOB (nanee — «[IpaBmimay) 3akpeIToro
maeBoro mHBeCTHIHOHHOTO (poHma HemmkumoctH «AKTHUBO BOCEMHANIIATEy (mamee — «DoHm»,
«[IN®») pazpadoransr OO0 VYK «Anpda-Kammrany (mamee — «Ympapisiomas KOMIIAHHSA») B
COOTBETCTBHU C TPeOOBAHUSAMH 3aKOHOJaTeNbCcTBa Poccuiickoii Deneparyn, B ToM guciie Yka3anus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO ompeneneHMH CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUITUOHHBIX ()OHJIOB, B TOM YHCJIE O MOPSIKE pacuéra CpeAHEr0JJOBOM CTOMMOCTH YUCTHIX aKTHBOB
MMacBOT0 MHBECTHIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKITHOHEPHOTO WHBECTUITMOHHOTO (hOHIA, pPAaCIETHOM
CTOUMOCTH HWHBECTHIIMOHHBIX I1a¢B IMACBBIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,
MePEIAHHOTO B OILIATY MHBECTUITMOHHBIX TaeBy (Hanee — «YKa3aHHe») U HHBIX HOPMATHUBHBIX akTOB baHka
Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK M CPOKH OIPEICICHHUS CTOMMOCTH YHCTBHIX aKTHBOB (hOHIA
(mayee — «CTOMMOCTH YHCTBIX aKTHBOB», «CUAY»), B TOM 4YHCIe TOPSIOK pacuéra CpeIHEToJI0BOI
CTOMMOCTH YHCTBIX aKTUBOB (DOHIA, TOPSAIOK ONpPEACTICHUS PAaCU€THONH CTOMMOCTH WHBECTUIMOHHOTO TIast
(dhoHIa ¥ TIOPSAZOK OMPENCICHUS CTOMMOCTH UMYIIECTBA, MEPSIAHHOTO B OIUIATy WHBECTHUIIMOHHBIX IacB
¢doHpa.

Yupaenstonias kommanuss DoHma 00s3aHa ONPEENATh CTOMMOCTh YHCTBHIX aKTHBOB (DOHIA B
COOTBETCTBHM C HACTOSIIMMH [IpaBuiiaMu, MpH YCIOBHM WX coriacoBaHus CreluaIn3upoBaHHBIM
Heno3urapuem.

[NpaBuna noanesxar npumenenuto ¢ «01» suBaps 2024 roxa.

W3menennss u pomonHeHuss B [IpaBmma Moryr OBITh BHECEHBI TOJNBKO B CIyYasXx,
MIPEyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIEe, TOATBEPIKIAOIINE PACYETHI BEIHMYNH, TPOU3BEACHHBIC B COOTBETCTBUN C HACTOSIIUMHU
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HpaBI/IJ'IaMI/I, XpaHATCA HE MCHEEC TPEX JICT € AaThl COOTBCTCTBYIOIIICTO pacqéTa.
TepMI/IHI)I " ONIpEACIICHN A, UCIIOJIb3YEMBIC B HpaBI/IJ'IaX MPUBEICHLI B HpI/IJ'IO)KeHI/II/I 1.

[paBuna (M3MeHEHHs W JOMOJIHEHUWs, BHOCHMEbIe B [IpaBuia) mojasexar pacKphITHIO Ha caiiTe
VYnpasnstomeii komnanun [IM® B wnHbOpMAaMOHHO-TEIEKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- HE Mo3]1Hee JTHsI Havana cpoka ¢opmupoBanus [TND;

- "He mo3anee S5 ([lsaTp) paboumx JHEW 1O JaThl HaYajga MpUMEHEHUs [IpaBui, ¢ BHECEHHBIMU
U3MEHEHHSIMU U JIOMOJTHEHHSIMU.

[lpaBuna (u Bce M3MEHEHHUs! M JOMONHEHUsT K HUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JOJDKHBI OBbITh ocTynHBI B TeueHue 3 (Tpex) mocnemHMX KaleHIApHBIX JIET Ha caiite YmpaBistomien
KOMITaHHH.

Il. Tlopsiiok W TNEPUOAMYHOCTH (IATHI) ONpeaeJeHUus] CTOMMOCTH YHCTBIX
AKTHBOB, a TaKiX€ BpeMs, II0 COCTOAHUIO HA KOTOPOE€ oIpeaeasieTrcs
CTOMMOCTD YMCTHIX AKTUBOB

CTONMOCTP YHCTBIX AKTHBOB OIpENENseTcsl KaK pa3HWIa MEXKIy CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (mamee — «a@KTHBBI») W BEJIMYMHOM BCEX OO0S3aTENBCTB, IMOMIEKAIIMX HCIIOJHEHHIO 3a CUeT
yKa3aHHBIX aKTHBOB (Jlajiee — «00s13aTeIbCTBaY»), HA MOMEHT OIIPEEICHUS] CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB W BEJIMYMHA OOS3aTENbCTB ONPEIETAIOTCSA MO CIPABEAIMBOH CTOMMOCTU B
COOTBETCTBUU ¢ MexayHapoaHsiM cTaHaaptoM ¢unaHcoBoit otuetHoctd (IFRS) 13 «Ouenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JI€iiCTBHE Ha TeppuTopuu Poccuiickoil Penepanun npuKa3oM
MunucrepctBa (unancoB Poccuiickoit ®enepanun ot 18 wutons 2012 roga Ne 106 «O BBeneHun B
JIECTBUE U TMPEKpAIlEHUN ACHCTBUS JTOKYMEHTOB MEKIYHApOIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanun», 3aperucTpupoBaHHbIM MuHKCTEPCTBOM roCcTHIMM Poccuiickoit
Oenepannu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHEIMH B JIEHCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprkazom MunnctepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBemeHUM NTOKYMEHTOB MEXTyHAPOIHBIX CTAHAAPTOB (DMHAHCOBOW OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoil @epepanumn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM HOCTHIIMHU
Poccuiickoit @enepartun 15 ssaBaps 2015 roma 3a Ne 35544, ¢ yaerom tpeboBanuii HacTosmux [IpaBu.

AxTUBBI (00s3aTENIbCTBA) TMPUHUMAIOTCA K PAcYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae HX
MIPU3HAHKS B COOTBETCTBHU ¢ MeXIyHapOIHBIMH CTaHAAPTaMH (MHAHCOBOM OTYETHOCTH, BBEACHHBIMH B
neiictBue Ha TeppuTopun Poccuiickoin @enepanuu.

Cpenueronosas CHA TN (manee — «CI'CUHA») Ha nr000ii AeHB onpenemnseTcs Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabounii 1eHb KaJeHIapHOTO roaa (ecnu Ha pabodunii AeHb KaleHIapHOTO roja
CYA He onpepnensiach - Ha TOCIETHAN JIEHb €€ ONpeesIeHus, TIPEeIIIECTBYIOMNN TaKOMy JJHIO) C Havdaja
rona (¢ marel 3aBepiuenust (okoHYaHus) popmupoBanus [TAD) no narer pacaera CI'CYA x uucity pabounx
B K&JICHAApHOM roay.

CTOUMOCTh YUCTHIX aKTUBOB DOHIa onpeAensieTcs:

—  Ha Jary 3aBepiueHus (okoHuanus) Gpopmuposanus [TND;

— B ClIydyae IPUOCTAHOBJICHUs BBbIAAYHM, OTALICHUS U 0OMEHA WHBECTULIMOHHBIX T1aeB — Ha
JaTy BO30OHOBJICHUS UX BBIAAUH, TIOTAlIEHHUsI 1 OOMEHa;

— B ciyuae npekpaienus [TM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALLEHUS;

— moce 3aBepuieHus (okoHuanus) hopmuposanusi CHA [T omnpenensercs B mopsiake:

O ©XKEeMecIYyHO Ha TociHenHui pabodyuif [EeHb KaJeHIApHOro Mecsua 10
KaJIEHAAPHOr0 MecsLa, IPEAIIECTBYOLIEr0 MecsLy, B KoropoM ITU® uckmrouen
u3 peecrpa [ IUD;

O Ha TOCIeAHHH paboumii [eHb CpOKa IpueMa 3asBOK Ha MPHOOpeTeHue
WHBECTUILMOHHBIX  Ia€B, BBIIABAEMBIX MPHU  JOCPOYHOM  IIOTAIICHUH
WHBECTHUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIEHHs CIIHCKa BIaJeblIEB WHBECTUIOHHBIX ITa€B B CIydae
YaCTMYHOTO IIOTAlICHUS] MHBECTUIIMOHHBIX MaeB 0e3 3asBIEHHUsI TpeOOBaHUI
BJIAJIENbLIEB NHBECTHIIMOHHBIX IIa€B 00 MX MOTAIlCHNH;

O Ha Jary, NpeALIeCTBYIOIIYIO0 Jare nepexoja (oHAa W3 OJHOW YIIpaBisoUIen
KOMIIaHUM B JpPYryl0  yOPaBJSION[YI0 KOMIIAHWIO M M3 OJHOTO
CMEMAIU3UPOBAHHOTO  JENO3UTapHs B  JAPYrod  ClienHaTu3UpOBaHHBIH
JIeNO3UTapuil.

CTOMMOCTh YHCTHIX aKTHBOB OIPEAENSIETCsl He Mo3IHee padovero JHs, CIEAYIOIIEero 3a JHEM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPENETICHUE CTOMMOCTH YHCTHIX aKTUBOB.

CrouMoCTh 4MCTBIX akTUBOB DOHAA omperessieTcss Mo cocTostHuio Ha 23:59:59 MockoBckoro
BpEMEHHU JaThbl, 3@ KOTOPYIO PACCUUTBIBACTCS CTOMMOCTDL YHUCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIIHBIX JIsd praBHH}OLLICﬁ KOMIIaHMHM HCTOYHHUKAX, BHC 3aBHCHMOCTH OT
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4acoBOrO Mosca.

B nemsax onpenenenns CI'CUA patoii, 3a xotopyro onpeaensercs CHA IO, nonuMaroTcs: Bce
natel onpeaeneHuss CUA ITU®, ykazannsie B HacTosmux [IpaBumnax.

CrouMocTh uHCTBIX akTHBOB, B ToM uncie CI'CUA, a Takke pacdy€rHas CTOMMOCTb
MHBECTUIMOHHOrO mas PoHJa OHpeNensioTcs C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alsTOM, C
MIPUMEHEHHEM ITPAaBUJI MATEMaTHUECKOTr0 OKPYIJICHUS B BAIIOTE, yKazaHHOW B [IpaBuiiax J0OBEpHUTEIHLHOTO
yrpasneHus QoHoM.

B ciydae ecnu B [IpaBunax goBeputensHoro ymnpapieHuss POHIOM He yKa3zaHa BalIi0Ta, B KOTOPOH
OIIPEENAIOTCSI CTOMMOCTh YHCTBIX aKkTUBOB, B ToM uucie CI'CYA, wunm pacuérHas CTOMMOCTb
WUHBECTUIOHHOTO Nasgt PoH/Ia, TO yKa3aHHbIE CTOMMOCTH ONPENENSIOTCS B PYOIIsX.

B cirydqasix M3MeHeHMsl JIaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja OmperesieHa CTOMMOCTh YHCTBIX
akThBoB B pazmepe 0,1 (Homp menbix omHa necsitas) % u Gonee xoppektHoit CUA, a Taxke B ciydasx
BBISIBJICHUS (paKTa HECBOCBPEMEHHOI'O MPU3HAHWS/TIPEKpalleHUs] IPU3HaHKUs aKkTHBa (00s3aTebCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTellbCTBa) CTOMMOCTH YHCTBIX AKTHBOB ITOJJIEKUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTHIX aKTUBOB MOXKET HE OCYIIECTBIISITCSA TOIBKO B Clly4yae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTBa (00si3arenbcTBa) cocraBisier meHee yem 0,1
(Homp nenbix onHa gecsitas) % KOPPEKTHOM CTOMMOCTH YUCTBIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH
YHUCTBHIX aKTHBOB Ha 3TOT MOMeHT pacuéra coctasisier MeHee 0,1 (Homp menmbix omma necstas) %
KOPPEKTHOW CTOMMOCTHU YHCTBIX aKTHBOB.

CronMoCTh MMYIIECTBA, IIEPEJAHHOTO B OIUIAaTy MHBECTHLHOHHBIX naeB ITM®, ompenensercs B
cooTBeTCTBUU ¢ TpeboBaHmsiMu DexnepanbHoro 3akoHa «OO0 MHBECTHUIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHM C HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3aHus U [IpaBunamu onpexnenenns CHA.

Jlata, Mo COCTOSTHHIO Ha KOTOPYIO OIPEAENSIEeTCs CTOMMOCTh UMYIIECTBA, MIEPEJAHHOIO B OIJIATy
MHBeCTHIMOHHBIX naeB [1M®, He MoXeT OBITH OmpesesieHa paHHee JaThl Iepeayd TaKoro UMYIIEeCTBa B
OIUIaTYy WHBECTHUIMOHHBIX TI1aeB, 3a KCKIIOUYEHHEM CIyJacB OMPEICIICHUsS CTOMMOCTH WMYIIECTBa,
MIEpEITaHHOTO B OIUIATy MHBECTUIIMOHHBIX NaeB [11®d, Ha ocHOBaHUM OTYETa OLICHIIUKA.

[lata, Mo COCTOSIHHIO Ha KOTOPYIO OIPEAENsIeTcs] CTOMMOCTh UMYIIECTBA, EPEJAHHOTO B OILIATY
nHBeCTHIMOHHBIX NaeB [1M®, Ha ocHOBaHMM OTYETa OLIEHIMKA, HE MOXET OBITh paHee TPeX MECSIEB 10
JIaThl TIEpeady TAKOTO UMYILECTBA B OIJIaTy MHBECTUIIMOHHBIX 1aeB [T1D.

CTonMOCTh UMYIIECTBA, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maeB [1M®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha naty nepenadn UMyIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T1D.

1. Kputepun npusHanus, npekpalieHusi MPU3HAHUS U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0mue moJioxeHus

Kpurtepun nmpu3HaHWS, TpeKpamieHUs TPU3HAHUS OMNPENCNSIIOTCS B COOTBETCTBHH  C
MexyHapoHBIMU CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH. METOJIbl ONpeieIeHUs] CTOMMOCTH aKTHBOB U
00513aTeNILCTB ONPEENSIOTCS B COOTBETCTBUU ¢ MEXIyHApOJIHBIM CTaHAApPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ornenka cupaBeInBOil CTOUMOCTHY. MeTObI ONpeIeeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILECTBA pAa3HbIX IACBbIX WHBECTHLUOHHBIX (OHIOB, HAXOMSIIMXCSA TIOJ YIPaBICHUEM
VYipasisironieil KOMIIaHWU, HE JOJDKHBI Pa3JInYaThCsl.

B cnydae mpuoOpereHHsi aKTHBOB, KPUTEPUM MPH3HAHHS KOTOPBIX WIIM METOJbI ONpeeieHHs
CTOMMOCTH KOTOPBIX HE ONHUCaHbl B HacTosimux [IpaBuiax, YmpaBisionias KOMIIAHUs 3a01aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJSIIOIIMX

umymectso [T D

CToMMOCTh aKTHUBOB, BXOJUIIMX B COCTaB HMMYILIECTBA IAEBbIX HMHBECTHUIMOHHBIX (DOHIOB,
NOIJIEKUT PEryIIpHOMY aHaluu3y Ha oOeclieHeHHe (TeCTUpOBaHUME Ha OOECLEHEHHE) B CBA3U C
HE00XOJMMOCTBI0 KOPPEKTHPOBKH CIIPABENIMBOH CTOMMOCTH B ClTy4ae BOZHHKHOBEHHSI COOBITHI, KOTOPBHIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXXHMIAaeMble Oymyliue NCHEXHble ITOTOKH 10 HUM (nanee —
TIPU3HAKU 00ECIICHEHNS ).

OueHKa CIpaBeIMBON CTOMMOCTH aKTHBOB JOJDKHA YYHTBIBATH NMPEMHIO 32 PHUCK, B YaCTHOCTH,
NPEMHUI0 33 KPENUTHBI PUCK KOHTPAareHTa, OTPAKAIOIIYID CYMMY, KOTOPYIO YYaCTHHKH pBIHKa
noTpeOoBaIM OBl B KAYECTBE KOMIICHCAIIMH 33 HEOIPEIIEHHOCTD, MPUCYIIYIO JCHESKHBIM IIOTOKaM.

st neneit KOppEKTUPOBKH CTOUMOCTH AaKTUBOB Ha KPEAMTHBIM PUCK KOHTpAreHTa Y npaBisomas
KOMITQHUS UCTIONB3YeT CICAYFOLIHN MOXO:

— €CII KOHTPAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCIONB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM niedonta (PD) ognoro m3 pelitmarossix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutndaeckoe Kpeaurnoe Peiitnarosoe Arentctso (AKPA), Pelituarosoe
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areHTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBa
B COCTaBe €XKEroIHOT0 OTYeTa, B IIOPSKE, IpeycMOTpeHHOM B [Iprioxennn 4,

— €CIIM KOHTPareHT WMeeT pEeUTHHI, NPUCBOCHHBIH HAa OCHOBAHHUHM BHYTpPEHHEH
pEUTHHIOBOH Mozenu YIpaBisionield KOMIAaHUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KpPEAUTHBIA PUCK HUCIOJIB3YIOTCS TAHHBIC TI0 BepOSITHOCTIM nedoinra (PD), onpeneneHHbie YIpaBIstOIIeH
KOMIaHuel (MCHOJb3YIOTCs IyOJMYHbIE CTaTHCTHYECKHE JaHHblE MO BeposiTHOCTIM nedonra (PD)
PEHTHHIOBOTO areHTCTBA B COOTBETCTBHH C METOIUKON, H3T10KeHHOH B [Ipunoxennu 4);

— €CIIM KOHTpareHT He MMEeEeT PEeWTHHIa, TO ISl KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK UCITONB3YETCs IAHHBIE 110 KPEAUTHBIM YOBITKAM, pacCCUUTaHHbIE HA OCHOBE COOCTBEHHOMN
CTAQTUCTHUKH Y IPABJISIONIEH KOMITAaHHH.

MeroiKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa U KOPPEKTHPOBKH CIIPABEIUINBONW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PHUCK KOHTpareHTa (Jajee — MEeTOJMKa) NpHBeaeHa B [IpuioxeHnu 4 K HaCTOSIITNM
IlpaBunam.

TCCTI/IpOBaHI/Ie AKTHUBOB, BXOJAIINUX B COCTAaB MMYLICCTBA IMA€BbIX WHBECTUIIMOHHBIX d)OHJIOB, Ha
obecrieHeHre TPOBOJIMTCS HE PeXe, YeM Ha Kaxyto Aaty onpexaenenus CUA.

HO}ITBep)K}ICHI/ICM HeO6XO)II/IMOCTH TCCTUPOBAaHWA aKTHBOB Ha O6CCL[CHCHI/IC ABJIAKOTCA, B
YacTHOCTH, HaOJII0jaeMble 3HaYMMBbIE JOCTYIHBIE JaHHBIC, B TOM YHCIIE, O CIIAYIOMINX COOBITHAX (manee —
COOBITHSA, BeAyIINE K O0CCLICHEHUIO):

B OTHOIICHWUH IOPUANYCCKUX JIUIL:

— yXyZamenne (pUHAHCOBOTO TIOJNIOKEHUSI KOHTpPAareHTa, OTpPa3UBINMECS B JIOCTYITHOU
(PMHAHCOBOH OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KPEAWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
TIPUMEHSETCS IS aKTHBOB, METOIMKA OTIPEJIENICHNS] CTOMMOCTH KOTOPBIX TIPEJIIoIaracT KOppeKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTpAareHTa, y KOTOPOTO HMEETCsl IyONWYHBIA PEeUTHHI OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBMHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[IpaBunawm;

— PE3KHUI pOCT JOXOJHOCTH JIIOOOTO JIOJTOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIeaHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocTa xoxogHoctd OdD3 u mpu OTCYTCTBHM pPOCTa JOXOTHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiomlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUpPOBAaHHOTO)  CY)XAEHHsI  ONpeNeNseT BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXO/Sl M3 CPABHEHHUS CO CIIPIAOM aHaNOTHUHBIX obOnurammii k OD3 Ha
JIaTy OIEHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCIOBHU TOTAIIEHHs WM BBIUIATHI MPOLEHTHBIX
JI0XO/I0B TI0 (pHAHCOBOMY MHCTPYMEHTY W/WJIN HHOMY aKTHBY, COCTaBIIIONIEMY akTHUBBI POHAA, a TaKKe
M000T0 MHOTO 00s3aTeNbCTBA SMUTCHTA/KOHTPAreHTa, B CIydae €CIId JaHHas WH(GOpPMAIHS MPsIMO I
KOCBEHHO HaOIofjaemMa YTpaBIsIOMIed KOMIAHWEeH 3a HMCKIIOYEHHEM HapyIIEHHs CPOKa HCIIOIHEHUS
00513aTeNIECTB KOHTPAreHTOM I10 OILTaTe MePEMEHHON YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIICHNE
KOMMYHIBHBIX YCIyT, IIaTa C TOBapooOOpOTa W WHBIE) HAa MEHBIIMH CpPOK, YeM OIpEIeIeHO
VYnpapnsiomeil KOMIIAHAW JUIsl TIPU3HAHMS jAedonTa, HO OONBIIMHA, 4eM Ul NpHU3HAHWA AEOUTOPCKOM
3aJ0JDKEHHOCTH ~ OTEPAlMOHHOM (pu  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
VYnpasnsiomeii KOMITaH!H);

— HapyLIeHHWEe CPOKa HCIIOJHEHUsS! 00s3aTelbCcTB Oosiee 4eM Ha CPOK, NMPHU3HABACMBIH IS
JAaHHOTO BHJA 3aJ0JDKEHHOCTH ONEpalMOHHBIM, HO MEHEe, YeM OIIPEAEIeHO
VYnpasnsiomeid KoOMIIaHWEH Il TpH3HaHUS Jedonra (TEXHHYECKHH nmedont) 3a
WCKITIOYEHNEM HapyIISHHs CPOKa HCIIOJNHEHUS 0053aTeNIbCTB KOHTPAreHTOM II0 OIlIaTe
TepeMEHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MeEIIeHHEe KOMMYHaJIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOoTa M WHBIC) Ha MEHBIIWH CPOK, YEM OMNpEIENICHO Y IpaBIISIOMICH
KOMIaHUM Ul TIPU3HaHUs nedota, HO OONBIINIM, YeM /ISl TMPU3HAHWS AeOUTOPCKOM
3aJI0JDKEHHOCTH  OMNEpalMoHHOH (IpM HaIWYMA OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cuuraercst coobitneM o0eclieHeH s IPOCpOoUKa
WCIIOJIHEHUST 0043aTeTbCTB KOHTPAarecHTOM B OTHOIICHWH KPEOUTHBIX JOTOBOPOB H
moroBopoB 3aiiMa Ha 5 (IlaTp) paboumx 1HEH B OTCYTCTBHE WHBIX IPH3HAKOB
obecrieHenus/ne)onTa KOHTPAreHTa. ;

— MOSIBIIEHHUE TPHU3HAKOB OaHKpoTcTBa (cormacHo DenepanpsHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHWU O(UIHATBHOM
nH(pOpMAIIHH;

— OITyOJTMKOBAHMSI B COOTBETCTBHHU C (pelepaTbHBIMK 3aKOHAMH M MHBIMH HOPMaTHBHBIMHA
mpaBoBEIMH akTaMu Poccuiickoit dexepannn nHOPMALNS O TMPOCPOUKE HCIIONHEHUS 3MUTEHTOM CBOHX
00s13aTeTLCTRA,;

— OT3bIB (QHHYJAMPOBAaHWE) y OMHUTEHTA/KOHTPAreHTa JIMICH3WH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHWEM CIy4aeB, KOT/a JIMIEH3US CHAeTCs KOHTPareHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAHWM TAeBBIX WHBECTHIHMOHHBIX (ormoB IIM®, mam xoroporo
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HaxonaTcs B coctaBe [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y AMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JEATEIHHOCTH (32 MCKJIIOUCHHWEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXO0XJIEHWE KOHTPareHTa B OJHOW U3 IPOLENYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNa
0 ero OaHKpPOTCTBE B COOTBETCTBHUHU C JEHCTBYIOIIMM 3aKOHOJATELCTBOM, €CIM JaHHas IMpolenypa c
OOJIBIION BEPOATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOcCiyXuBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIias W/wiu Oynymias HecrnocoOHOCTh (TI0 MHEHWIO YTpaBisiollell KOMIaHWH)
KOHTpareHTa OOCIyXHBaTh (UHAHCOBBIE  OO0S3aTENIbCTBA, OCHOBBIBAIOWIAsCS HAa  OJHOM W3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHH MM UX COBOKYITHOCTH:

— HCUCIIOJHEHHBIE WM OTJOKEHHBIC BBIUIATHI TPOIEHTOB MJIHM OCHOBHOTO JIOJTa IO
KOHTPAaKTHBIM 00sI3aTeNIbCTBAM (32 MCKIIOUEHHEM TPOMYIIEHHBIX BBIIUIAT, JOMYCTHMBIX
JIbTOTHBIM MEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE B CHJYy OTOBOPKM O JIOCPOYHOM HACTYIUIGHHMHM CpOKa MCIOJIHEHHS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUIGHHMEM B CHIIY OTOBOPKH O JOCPOYHOM HACTYILICHUH
CpOoKa WCIOJHEHHsS JI000ro W3 JPYyrHX aHAIOTMYHBIX 00s3aTenbcTB  (Kpocc-
aKceseparys);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa MWCIOJHEHHUS
00s13aTeNIbCTBA B CBSI3U C OOBsIBICHHEM JedoiTa 10 JI000MY APYroMy aHAJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— OTKa3 WIN MOPATOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPIICHHS IIIaTeka
WIN OCHapHUBaeT IOPUANIECKYIO CHITY 0053aTeIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a COOOW OJHOCTOPOHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe rpauka rorameHus 3310JDKEHHOCTH W/WIIM W3MEHEHHE TPOICHTHON CTaBKH,
MIpeAIoaraoniee MeHee BEITOTHBIE JJIs1 KPEIUTOPOB YCIIOBHS;

— MIPEOCTABIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIMKY B CHIIy SKOHOMHYECKHX
MPUYMH WM JOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH 53TOTO 3aeMIIUKA,
KOTOPYIO KPEUTOP HE MPEIOCTaBHI Obl B UHOM Ciydae (B TOM YHCIIE PECTPYKTYpPH3aLus 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIMEN 3aJOJDKEHHOCTH HITH OTCPOYKOI BCEX MIIM YacTH IIJIaTexek );

— MCYE3HOBEHHME aKTUBHOI'O PHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (MHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M OTCYTCTBHE LIEH, pPAacCYMTAHHBIX HaOJ0AaeMbIMH
ucroynnkamu uHpopmammu (B T.4. HKO AO HPJ] u wHbIX 1eH uH(pOpMannoHHBIX
CHCTEM, UCTIOJIB3yeMBIX B HacTosmux [IpaBriax onpeneneans CUA;

— WHBIE COOBITHS, ONpesiesieMble Y IpaBisonield KOMIaHHEH.

B OTHOIICHUH (HU3UYECKUX JINIL:

— MOSABICHUE Yy YIpaBIsAOUIed KOMITAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
¢u3mueckoro amIa oOCITyXKMBaTh 00s3aTeNbCTBA (MOTEPsT padOTHI, CHIDKCHHE 3apa0OTHOM IUIaThl WM
WMHOTO PacloyaraeMoro JA0Xo/a);

— MosABICHUE y YHpaBisiomed KoMmmaHuun HWHGopManud 00  HMCHONHUTEIEHOM
MIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— NOSIBIICHUE Y YTpaBisiomeil KoMmanuyu HHGOpMaIMy 0 BO30YXICHUH YrOJOBHOTO Jeja
B OTHOIICHHH (PU3MUUECKOTO JINLA WM OOBSIBICHUH €r0 B PO3BICK;

— HapylIeHHE CpOKa HCIOJHEHHs 00s3aTelbCTB HAa MEHBIIHWH CPOK, YeM OIIpEeJesIeHO
VYnpapnsiomeil KOMIIAaHAW JUISl TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHHUSA JeOUTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapyLIeHUS CPOKa WCIIOJHEHUS 00s3aTeNbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTekKed (Takux Kak BO3MeEIIEHHE
KOMMYHIBHBIX YCIYT, IDIaTa C TOBapooOOpOTa W WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEIeHO
VYnpapnsiomeil KOMIIAaHAW JUIsl TIPU3HAHMS jAedonra, HO OOJNBIIMK, 4eM Ul TPH3HAHMS JeOUTOPCKOM
33J0JDKEHHOCTH ~ OMEPALMOHHOM (IpH  Hauuuuu  OOOCHOBAaHHOTO MOTHMBHPOBAHHOTO  CYXKICHHUS
Vpasnsonieit KOMITaHuH);

— UWHBIE COOBITHS, OIpenenseMble YIPaBIAIOMICH KOMITaHWEH (B YacTHOCTH, HAIWYHE
MPU3HAKOB OOeciieHeH s/ 1edonTa o OJJHOMY M TOMY K€ KOHTpareHty B pasubix [TUD
10T yIIpaBJICHUEM Y IPABISAIONICH KOMIIAHUH) .

ObeclieHEHNE 110 Pa3INYHBIM aKTHBAM, OTHOCSIITMMCS K KOHTPAreHTy:

— B CiIydae BO3HHKHOBEHHS OOECIIEHEHHsSI II0 OJHOMY AaKTHUBY OCTaJbHBIE AaKTUBBI,
OTHOCSIIIIMECS K KOHTPAreHTY, TaK )K€ CUUTAIOTCS 00ECIICHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUH HAXOAAMIErocs B Ne(onTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ y4eToM 0OeCIeHeHNS,

— IIPY HApyLIECHUH CPOKA UCTIOHEHNUS 0043aTeIbCTB KOHTPAreHTOM I10 OIIaTe MepeMeHHOM

YacTH apeHAHBIX IUIaTeKeH (TaknxX Kak BO3MEIIEHHEe KOMMYHAIBHBIX YCINYT, IIaTa ¢ TOBapoobopoTa u
VHBIC) HA MEHBLIMHA CPOK, YeM ONpeNeNeHO YTPaBIsIome KoMMaHuell ais mpu3HaHus aedonrta, HO
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OONBIINH, YeM UIS TPU3HAHWS ASOMTOPCKOM 3a0JDKCHHOCTH OTICPAIIMOHHON, YTIpaBIIAIOMas KOMITaHUS
BIIPaBEe HE MPOBOJMUTEL OOCCIICHCHUE YKAa3aHHOW JICOMTOPCKOHN 3aI0JKCHHOCTH (B COOTBETCTBHU C II. 2.
Omnenka aktuBoB. OOecuieHenne 0e3 nedonra [punoxenuss Ned). JlaHHOE &eiCTBHE MOMIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHAEM Y IIPABIIAIONICH KOMIIAHUH.

MOHUTOPUHT IPU3HAKOB 00ECIICHEHN S

— MOHHUTOPUHT TO (DMHAHCOBOW OTYETHOCTHM - HE MO3KEe 4YeM yepe3 | Mecsl mocie
MOSIBJICHUSI TAKOH OTYETHOCTH, HO HE pexe, yeM 1 pa3 B monroza anst ordyerHoctu no PCBY u 1 pa3 B rog
s otdeTHOCTH 1o MC®O;

— MOHHUTOPUHT I10 PBIHKY LIEHHBIX OyMar IMpoBOIMTCS Ha €XETHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3NYECKUM JIMI]AM ITPOBOJIUTCS HE PEXKE YeM pa3 B 6 MecsIIeB;

e MOHHUTOPUHTI 1O JaHHBIM I10 Cy}]C6HI)IM p8,36HpaTeHI)CTBaM IMPOBOAUTCA HE PEKE, YEM pa3s
B Mecs1l. B ciiyuae manoit 3HaunMocTu aktuBa 1o otHomeHuio k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT TPOBOAUTCS Pa3 B KBapTaIl.

BhIX0a M3 COCTOSHUS 00ECIICHEHHs. Y IPaBJISIIOIas KOMITAHUS UMEET MPABO MPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh OOCCIICHEHHOH (HaHHOe MEHCTBHE JOJKHO OBITh OOOCHOBAaHO MOTHUBHUPOBAHHBIM
CY)XJeHHEM YTIPaBIISIONIICH KOMITAaHNN):

— B CiIydae IpEeKpalieHus MPUBEIIIEro K 00eCIeHEeHNIO HAapyIIeHUs TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX NIOKa3aTelell B TEUCHUE JBYX KBapTaJIOB;

— B Clydac HM3MEHEHHS COCTaBa AKIMOHEPOB, KOIJ@ HOBBIC AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHON TIOAJIEPIKKHY 3a€MIIHKA/KOHTPAreHTa;

— B Cilydae ToiydeHus HWHPOpManmMM O TPEKpalIeHWH CyJAeOHOT0/yroJOBHOTO
TIpecIeIOBaHNs 3aeMIIMKA/KOHTPAreHTa IyTeM OMpaBAaTeIbHOIO MPUTOBOPA JINOO TPEKpaIleHus Jena.
[Ipu 5TOM B Ciydae MUPOBOTO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM W HCTIIOM Y ITpaBIIsonias
KOMMaHUsl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHHSI C YUETOM M3BECTHBIX WIIN TIPEIIOJIaraeéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, eciu cripaBeinBasi CTOUMOCTD aKTHBA OIPEIEIISIach HA OCHOBAaHMH OTYETa OLCHIIINKA,
COCTaBJICHHOTO MeHee 4eM 3a 6 MecsIeB J0 JaThl BOSHUKHOBEHHS MPU3HAKOB OOECIICHEHUS aKTUBa,
VYnpapinsiomas: KOMIIaHHUST HE BIPaBe HCIIOJIb30BATh TAKOH OTYET OIEHIIMKA /IS ONpeNesIeHHs TEeKylieh
CIIPaBEIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTIpaBisionias KOMIIAHHUS B CPOK, He mpeBblmaromuii 10
paboumx mHEH (ecau WHON CPOK HE PENyCMOTPEH B ONMCAHUM OLIEHKH COOTBETCTBYIOLIETO MHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTh BHEIUIAHOBYIO MEPEOIICHKY akThBa. JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO ONpeessieTcs
HOBas OIIEHKA, HE JIOJDKHA OBITH paHee JaThl BOSHUKHOBEHHS COOBITHS, BEOyllero kK obdecueHeHuto. Jlo
JaThl IEPEOLICHKH CIIPABEINBas CTOMMOCTh KOPPEKTHPYIOTCS C Y4E€TOM TpeOOBaHHI HACTOAIIETO IMyHKTA.

B ciydae BBISBICHUsS] NPU3HAKOB OOECIICHEHMS B OTHOIICHUM aKTHBA YIPaBISIONIAs KOMITaHHS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS INPH HATHINH
MIPU3HAKOB OOECIICHEHNs W O00OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA. Takoi
JOKYMEHT JIOJDKEH COJepKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUTNBas CTOMMOCTh KOTOPOTO MOJICKHUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIPU3HAaKe OOCCIEHEHHs C YKa3aHHEM MCTOYHHUKA
HHpOPMaIHHX 1K 0 (aKTe IPOCPOUKH 0053aTENbCTBA;

— nHpOpMaIHIoO 00 HCIIOIB3yeMOM METOZE KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUSI BEIOPaHHBIX KOI(DDHIIMEHTOB IS pacyera (B Cly4ae UX HCIOJIB30BaHU);

— MHQOPMAIMIO O HATHYMKM OOOCHOBAaHHBIX IPHUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cTonMocT akTUBOB [TM®D B ciydae Hanmuuns odecrieueHusl.

VYnpasnsiomas kKomnanus yBenomssieT Crennani3UpOBaHHBIA JEMIO3UTapHid O HACTYIUICHUH
HETaTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO00OpOTa
He 1o3/1Hee pabovero JIHsI, CISIYIOUIEro 3a JHEM BBISIBICHHS Y IIPaBIISIONIeld KOMIIaHUEH TaKOTO COOBITHSI.

[epeueHp HOCTYMHBIX UCTOYHUKOB!

— oduIMaTIbHbIE CaWTBl B HMH(MOPMAIOHHO-TEIEKOMMYHUKAIIMOHHOW cetn «lHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YIOITHOMOYEHHBIX
packpbiBaTh UH(POPMAIIHIO HA POCCUIICKOM pbIHKe LeHHbIX Oymar (MH(opmarmonnoe arentctBo AK&M
http://www.disclosure.ru, Accortiarus 3amuThl HHGOPMAIIMOHHBIX TpaB wHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIpoekr wunpopmannonHoro arenrcrBa «Mutepdakcy - «lleHTp packpbITHs
KoproparuBHoit uHbopmanmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HH(OpMAUU
«ITPAVIM-TACC»  http://nttp://disclosure.1prime.ru/, Caiit  packpeitust  uu(popMammn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmarmoHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, emnHOM WH(MOPMAITMOHHONW CHCTEMBI KHJIUIIHOTO
crpoutensctBa (https:/namr.mom.pd/), kaproreku apbutpaxubix nen (http://kad.arbitr.ru/), Emuaoro
(enepabHOTO peecTpa IOPHAMYECKH 3HAUYMMBIX CBEACHWH O (pakTax AEATETBHOCTH IOPUANYECKHX JIUI,
WHIMBUYaTbHBIX MPEANPUHUMATENICH M MHBIX CYOBEKTOB 3KOHOMHUYEcKoH aesitensHocTH (Dempecypc)
(https://fedresurs.ru), Emmaoro denepansHoro peecrpa cBeneHuit o GankporctBe (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro jgenosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
Oyxranrepckoii (purancoBoii) oruernoctu (https://bo.nalog.ru/);

— nHpOpMAIHs U JOKYMEHTHI, MPEJOCTaBIIsieMble 1eOUTOPOM/JOIDKHUKOM Y TIpaBIIsFonIen
KOMITaHUH.

— MOHUTOPUHT TPU3HAKOB OOECIEHEHHsI MTPOBOJUTCS Ha Kaxaylo nary pacuera CHA. B
cilyyae, €CId TpU TIPOBEJAECHHM MOHHTOPHHIA CTAHOBUTCS JOCTYHOW HWHGpOpMaIMsi O TpH3HAKax
o0eclieHeHNs1, CIIPaBeUINBasi CTOMMOCTh NIEPECUNTHIBACTCS Ha Ty JKe Jary. MOHHTOPUHT MPOBOJMTCS IO
OTKPBITBIM JIOCTYITHBIM HMCTOYHHKaM, KOTOPBIE CTAaHJAPTHO HCIIOJIL3YIOTCS HA PBIHKE B OTHOIICHHH
JTAHHOTO BH/Ia KOHTPAareHTOB U SMUTEHTOB.

[lpu s1OM, ecnu y VYrmpasnsgmoomied KOMIAaHMM Ha MOMEHT IPOBENEHUS TECTUPOBAHUS Ha
obecrieHeHHe HMeeTcsi oOecrieueHWe, Ha BeCh WM OONbIIMH pa3Mep, 4YeM pa3Mmep CIpaBeIHBOIL
CTOMMOCTH oOlleHuBaemoro aktuBa [1M® (B Bujae 3ayora, NMOPY4YUTEIbCTBA, TapaHTUH, 00s3aTeNbCTBA
TPETBUX JIUIL, U T.II.), TO B 3TOM Clly4ae KOPPEKTUPOBKA CIIPABEIMBON CTOMMOCTH 00ECTIEYEeHHOTO aKTHBA
HE MPOHMCXOJUT. Y CIOBHE NPUMEHSETCS] TOJBKO B Cllydae, KOr/a ClpaBeiIiBas CTOUMOCTh 00eCIIeYeHHs
paBHa WJIM NIPEBBIIIAET pa3Mep CIPaBEeUIMBON CTOUMOCTH OLIEHMBAaEMOTO aKTHBA.

[Nopsiok OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUCHHS:

— CrpaBeyiiBasi  CTOMMOCTh ~ HEJIBHDKUMOTO ~ MMYIIECTBA, IIEPEJaHHOTO B 3aJIOT,
oIpezieNsseTcss Ha OCHOBAaHMM OT4YeTa 00 OILEHKE, COCTaBICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
obeclieHeHN

— CripaBeyiiBasi CTOMMOCTh IIGHHBIX OyMar, INepefaHHbIX B 3aJIoT, OIpenensieTcs B
COOTBETCTBHUHU ¢ TIOJIOKeHUsIME ITyHKTa 5 Paznena |1l HacTosmux [Mpasn;

— CripaBeiBasi CTOMMOCTD MTOPYYUTENbCTBA OLEHUBAECTCS B COOTBETCTBHH C METOANKOM,
npuseaeHHOM B [Ipunoxxenun 4 x Hactosuum [IpaBunam;

— CripaBeinBasi CTOMMOCTh TapaHTHX ONPENENseTCsl B pa3Mepe CYMMBI TaKOi rapaHThH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIA PHCK KOHTpareHTa B COOTBETCTBUH C METOJIUKOMW, TPUBEICHHON B
[punoxenun 4 x HactosamumM IIpasunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNIbCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
MOJIOKEHUSIMU TToANYHKTa «lIpodast neburopckas 3a10KeHHOCTh» TYyHKTOB 3-14 Paznena III, mynkTa 13
Paznena Il Hactosmux IIpaBui.

3. JleHe:kHbIE cpeICTBA HA CYETAX, B TOM YMCJe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITHIX HA yHnpasjaswmyo komnanuw 1.Y. [IN®

Bunabl aktTuBoB

[eHexHble cpeacTBa Ha cyeTax, B TOM 4uC/e Ha TPaH3UTHbIX,
BaIIOTHbIX CYeTax, OTKPbITbIX HA ynpasnsdwowy komnanuwo 4.Y. NMNO,
TOProBo-KAUpUHrosble cyeta B HKL|

Kpurepun [Jata 3auncneHnss AeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLLMIA

npyU3HaHus 6aHKOBCKUI cyeT (pacyeTHbIN, TPaH3UTHbIN, BasIlOTHbIN) HA OCHOBAaHMMK
BbIMNCKKM C YKA3aHHOro cyeTa.

Kputepnn e [laTa WCNOJSIHEHUA KpeauTHOW opraHmsaumen obsasaTenbcrs Mo

rnpekpailjeHns nepeymncneHmnio AeHeXHbIX CpeacTB CO cyeTa;

npusHaHus e [laTa peweHns baHka Poccum 06 oT3bIBE AMueH3nmnm HaHka

(AeHexHble cpeacTBa MNepexoasdT B CTaTyCc npodyein aebutopckon
3a[0/HKEHHOCTN);

e [laTa nukBmaaumm 6aHKa cCoOrnacHo WHGoOpMauun, pPacKpbITON B
odumumanbHOM AOCTYNMHOM MCTOYHMKE (B TOM ymcne 3anncy B EFPHOJ
0 nukBugaummn 6aHka).
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https://bo.nalog.ru/

OTKPbITbIX Ha ynpasnswowyo komnaduo A.Y. NMNO.

cobbiTuA, Beaywero Kk obecueHeHmto (Ipunoxenue 4).

CnpaseaimnBass | CnpaBeanneas CTOMMOCTb AEHEXHbIX CpeACTB Ha cYeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETaX, OTKPbITbIX Ha YNpaBNAOLWYIO
koMmnaHunio [A.Y. MNMN® onpenenserca B CyMMe oOCTaTKa Ha cyeTax

CnpaBennvBass CTOMMOCTb OMpeaensiercds B COOTBETCTBMW C METOA0M
KOPPEKTUPOBKN  CrnpaBeasiIMBOM  CTOMMOCTM MNpPU  BO3HUKHOBEHUMU

Aara M | Cnucok obwmux cobbiTnii, nNpmBoAsALMX K ObBecCueHeHWIo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBoasiyme K

obecLeHeHNto

4. Tlpu3HaHMe W OLIEHKA [eT03UTOB
Kpurepun npusnanus:
- C JaThbl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHUM BBIIIKUCKH C YKa3aHHOI'O
cyeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBIIUIATE BKJIAJAa U HAYUCICHHBIX MPOICHTAX
Ha OCHOBaHUU JOTOBOpPA.

Kpurepun npekpaiueHusi NpU3HAHNAA:

- C JaThl WCIIOJIHEHWS KPEIWTHON OpraHu3anuell o0s3aTelbCTB 10 BO3BpaTy BKJIAJA
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKJIaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl MEPEYCTYIKH MpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHUM JJOTOBOpA.

- nara BHeceHus cBeneHudl B EI'PIOJI o mnpekpamieHMH [AeATENbHOCTH KPEeTUTHOM
OpraHU3alMM B MOPSAKE, YCTAHOBIEHHOM AEHCTBYIOIINM 3aKOHOIATEIbCTBOM, B ClIy4yae €€ JIMKBUIAIIH;

- nara pemenust banka Poccum 00 OT3bIBE JIMIICH3WM KPEAWTHOW OpraHu3aluy Ha
opunuansHoM caiite banka Poccum (cymma geno3uTta THpU3HAaeTCss B aKTHBE «IIpodvast J1eOMTOpCKast
3aJI0JDKEHHOCTBY ).

OneHka 1eno3UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsiiok OLeHKH:

CrpaBemBasi CTOMMOCTh  JIETIO3MTa JO HACTYIUIGHUS CpPOKa €ro TOJIHOTO IIOTalleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEEISIETCS B CIACAYIOIIEM MOPsIKe:

- €CIIM CPOK IOTAIlIeHHUs BKJIaJla «J10 BOCTpEOOBaHUM;

- €CIIM CPOK ToramnieHusi faerno3urta He Oosee 1 (OxmHoro) rona (a mMeHHO He Gonee 364
IHEH B MOMEHT €ro IPH3HAHWS) W CTaBKa 110 JEMO3UTY COOTBETCTBYET PHIHOYHOW JIHOO HAXOMHUTCS B
JMana3oHe, ONPEAEICHHOM C Y9E€TOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MEcsIa ¢ yIeTOM
MIOCIIETHEN PACKPBITOH CTaBKH,

CIIpaBeINBasi CTOMMOCTD JICTIO3MTa ITPU3HACTCSI PABHOW OCTATKY JECHEXHBIX CPEICTB BO BKJIAJC,
YBEJIIMYEHHOM Ha CyMMY IPOLICHTOB, PACCUMTAHHBIX 0 COCTOSHHMIO Ha KaXIbli paboumii neHb (mata
OLIEHKH) TI0 CTaBKe, IPEIYyCMOTPEHHOH JIOTOBOPOM JUIsl yIEep)KaHHs JEHEKHBIX CPEJICTB BO BKIAJE B
TeYeHNEe MAaKCUMAaIBHOTO CPOKa, MIPEAYCMOTPEHHOTO JIOTOBOPOM.

BoJIaTUIBbHOCTD PHIHOYHBIX CTABOK OTPEIENSETC KaK cTanaapTHoe oTkionenne (T):

E[=1(fpuui_mz
e
rJe:

T, - CPEIHEB3BELICHHBIE IPOLEHTHBIE CTABKM 10 MPUBJICYEHHBIM KPEAUTHBIMU OpTaHU3alUusAMU
BKJIaZiaM (Zero3uTaM) He(HMHAHCOBBIX OpTraHU3aIMi B PYONSX M HMHOCTPAHHON BaIIOTE B IIEJIOM II0
Poccuiickoit @eneparii Ha COMOCTaBUMBINA CPOK (COIMOCTABHUMBIA CPOK — CpPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH JIO TIOTAIlICHUsI OLEHNBAEMOTO JIETIO3UTa), pacKpbIBaeMble Ha opuumanbHoM caiite banka Poccun
(mamee — cpeIHEB3BEIICHHAs CTaBKa IIO JITIO3UTaM), OMPENEIEHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJIOM, 3a MOCIeIHUE 3 MeCsIIa,

Bow — CPElHEE apU(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK MO JEMO3MTaM 3a IOCIeqHuE 3
Mecsa.

Juana3on, onpenenéHHbIi ¢ y4eTOM BOJATHILHOCTH PHIHOYHBIX CTABOK HAa TOPU3OHTE 3 Mecsla C
Y4ETOM TIOCIIeTHEH PAaCKPhITOW CTaBKH, PACCYMTHIBACTCS 1O (hOpMYyJIe:
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I:?i:IhIH noen — 0 = Ty = I:?i:IhIH noen T )

B mHBIX cioydasx chpaBeyiuBas CTOMMOCTb JEHO3MTa ONpPENeNseTcs M0 METOAY NpUBEICHHOM
CTOMMOCTH JIeHeXKHBIX TOTOKOB ([Ipmioxxenue 1) ¢ Mcnosip30BaHMEM CTaBKH JAWCKOHTHPOBAHHWS, PaBHOMN
PBIHOYHOM cTaBKe.

B cmydae BHeceHHs M3MEHEHHMH B YCIOBHUS JOTOBOpa B YAacTH ONPENEICHUS CpOKa JCMO3UTA,
MaKCHMaIIbHBI CPOK B IIEJSIX BBIOOpa METOJa OIEHKU OIPEIENsieTCs B COOTBETCTBUU C W3MEHEHHBIM
CPOKOM JIENO31Ta, JEUCTBYIOIIMM Ha JIaTy OLIEHKH, IPUYEeM HaKOIJICHHE CPOKa JIEMI03UTa HEe IPOUCXOIUT.

Ilopsiiok onpeneneHusi ppbIHOYHOI CTABKU:

PrrHOYHAs cTaBKa OMpeAeNsieTCs IO COCTOSHHIO Ha KaXKIbIA padounii AeHb (1aTa OLIEHKN).

B kadecTBe pHIHOWHOI CTaBKH WCIIONB3YETCS CpPEIHEB3BEIICHHAS TMPOIEHTHAs CTaBKa II0
TIPUBIICYCHHBIM KPETUTHBIMH OpTaHU3AIUAMH BKIagaM (Jemo3uTaM) He()WHAHCOBBIX OpTraHW3aldui B
pyOonsIX W WHOCTpaHHON BamoTe B menoM Mo Poccuiickorr ®Demeparmuy Ha COMOCTaBUMEIN CpPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTaBIIHICS HA JaTy OICHKH JIO ITOTAIICHHS OIICHUBAEMOTO JCTIO3UTa),
packpbiBaeMas Ha oguuuanbHOM caiite Banka Poccum® (manee — cpeaHeB3BElIEHHAs CTaBKa II0
JIETIO3UTaM), OTPE/ICIICHHAS B COOTBCTCTBHH C Pa3BEPHYTOW IIKaNoi. B ciydae BHeceHWs M3MEHEHUH U
JOTIONTHEHW B Hactosmiue IlpaBmima B YacTH W3MCHEHUS BHJA PHIHOYHOW CTaBKU i aKTHBOB
(o0si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHVS B CHITy U3MCHCHUH W JOMOJHCHHWU B HacTosmue [IpaBuia
HOBasi PIHOYHASI CTaBKa MPUMCHSCTCS C JAaThl BCTYIUICHUS B CHITY U3MCHCHHH U JTOTIOJIHEHUA B HACTOSIITUE
[pasuna. Ecim mocnenssis packpbiTas Ha calite banka Poccuu cpenHeB3BelicHHAs cTaBKa 10 JICO3UTAM
paccuvTaHa paHee, 4eM 3a MeCAll 10 NEPBOHAYAIBHOIO MPU3HAHUS WM JAThl OIIEHKH, a TAKXKE B CIydae
U3MEHEHMsI KJItoueBoi craBku banka Poccum mocie mepBoHauanbHOrO MPU3HAHUS, IS ONpeAeTCHUS
PBIHOYHOM CTaBKU 1O PyOIEBOMY JICTIO3UTY TIPUMEHSICTCS CIICTYFOIUH TTOAXO/T;:

- KIItoueBas craBka banka Poccum, peiicTBoBaBmias B Mecse (T.e. CpemHsas 3a
KaJICHIaPHBINA MECSII), 32 KOTOPBIN OMpeieiecHa CPeIHEB3BEIICHHAsT CTaBKa 110 ICITO3UTaM, CPAaBHHBAETCS C
KIIIO4YeBOl craBkoil banka Poccuu, neiicTByrolel B MecsIle epBOHAYAIBHOTO MTPU3HAHMS/C W3MEHEHHOM
KJIFoueBor ctaBkoit banka Poccun;

- ecIii KJIFo4eBas craBka banka Poccum He W3MEHMIACh OO MOMEHTa I€PBOHAYAEHOTO
MPU3HAHMS, B Ka4eCTBE PHIHOYHOW CTaBKHM IPU IEPBOHAYAILHOM IPU3HAHUU/TIOCIE MEPBOHAYAIBLHOTO
MIPU3HAHUS IPUMEHSETCSI IOCTIEIHSS PACKPBITasi CPETHEB3BEIICHHAS CTaBKa IO JCTIO3UTaM;

- ecnmn KioueBas craBka banka Poccmm w3MmeHmiack (B TOM YHCIIE 1O MOMEHTA
MIePBOHAYAIEHOTO TIPU3HAHUS ), PIHOYHAS CTaBKa ONpeAessieTcs o popMye:

rouAcpApbm.:rcp4pbm.+(KC;1Ao4_KCcpA), rac:

Tow.cp.pe. = OLIEHKA CPEIHEB3BEICHHON PHIHOYHOM MIPOLIEHTHOHN CTaBKH;

Tep.pum. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTaBKa I10 MPHUBJICYEHHBIM KPEAUTHBIMU OPTaHNU3alUsIMH
BKJIaaM (ziermo3utaM) He()MHAHCOBBIX OpraHM3alMii B pyOIsx, myOnuKyemas Ha OQHIMAaIbHOM CalTe
Banka Poccum, 3a mecsn, HanOosee ONM3KUN K JaTe OIEHKH, IO JCMO3UTAM CO CPOKOM IIPHUBIICUCHUS,
MTOTIAAFOIIIAM B TOT K€ WHTEPBAJI, YTO U CPOK, OCTABIIUICS HA JIATy OICHKH JO IOTAIICHUS OIICHUBAEMOTO
JIeTIO3UTa;

KC,.,. - ximroueBas craBka LIb P®, ycranoBneHHas Ha JaTy OICHKH,

KCqp. - cpennsist xitoueBas craBka banka Poccun 3a kaneHgapHbIit Mecsill, 332 KOTOPBIH oIpesesicHa
CTaBKA Tcp, prrm.-

CpenHsis 3a KaJICHAApHEIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyore:

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

rie:

T — KoNMYeCTBO JHEH B KAJTEHIAPHOM MECSIIIE, 3a KOTOPBIH PaCCUMTHIBACTCS MIPOIICHTHAS CTABKA,

KC; — xmogeBas craBka banka Poccuu, meiicTBOBaBIIas B i-OM IepHO/IE KATCHIAPHOTO MECAIIa,

T, — xonmyecTBO JHEH KaleHAAPHOTO MECAINa, B TEYEHHE KOTOPHIX NEHCTBOBAja MPOICHTHAS
craBka KC;.

ITo neno3uTamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BajtoTe packpbiTas Ha caiite banka Poccun
CpEIHEB3BELIEHHAs CTaBKa IO JIETIO3UTaM He TOJUIEKUT KOPPEKTUPOBKE HAa U3MEHEHUE KIIIOUEBOM CTaBKU
Bbanka Poccun.

CpenHsis 3a KalCHIAPHBIA MecCsIl KiodeBas craBka banka Poccum, ompenensemasi pacueTHBIM
ITyTeM, OKPYTIISIETCS A0 2-X 3HAKOB ITOCIIE 3aIISITOMH.

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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CHpaBC,HJ'H/IBaSI CTOMMOCTD JACMIO3UTOB B ClIyd4ac HAJIMYUA [TPU3HAKOB 06€CHCH€HI/I$I OIMPEALIISACTCA C
Y4E€TOM KOPPCKTUPOBKH B COOTBETCTBHUU C MMOPAAKOM, NMPECAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 4,

HOPSI}.IOK orpeaeJIeHUs U KOPPEKTHPOBKHU JCHEKHBIX ITOTOKOB:

I[eHe)KHLIC IIOTOKH, BKJIFOYAA HpOHeHTHLIﬁ J0X0/[, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
JA0TOoBOpa, HUCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MaKCUMAJIbHOI'O CPpOKa, IMPEAYCMOTPCHHOTO AOTOBOPOM, U 6yZ[yT BO3BpallaTbCsi CBOCBPEMECHHO, IIPpU 3TOM
JIaTOM JICHE)KHOTO IMOTOKA CUMTAETCS MUHHUMAaJIbHAS Jlata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JCHCKHBIX
Cp€ACTB, COOTBCTCTBYIOIIAsA AAaTC OKOHYAHUA N-0ro mnepuoaa (38. HUCKJIIIOYCHUEM CJIydacB JOCPOYHOTI'O
norameHruss OCHOBHOI'O I[OJ'IFa).

Fpaq)m( JCHEKHBIX TOTOKOB KOPPECKTUPYCTCA B ClIydac BHECCHUA W3MEHEHUH B JOTOBODP, a TaK¥Ke
B CIy4a€ U3MCHEHUSI CYMMbI OCHOBHOT'O J0JITaA.

5. IIpu3HaHue U OLIEHKA IEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTUPUKATOB

MomMeHTOM TNMEPBOHAYATIBHOT'O NPHU3HAHWA HEHHBIX 6ymar ABJIACTCA MOMCEHT IIEPEXoJia K (DOHle
npaB COOCTBEHHOCTH Ha I[EHHYIO Oymary, a IMEHHO:

- €CIIM LIeHHasi Oymara MoJUIC)KUT y4eTy Ha CUeTe JIENo - JaTa 3a4MCIIeHus 1IeHHOH Oymaru
Ha CUeT JIeTo, OTKPHIThIA Ympapistomerd komnanuu [.Y. [IN® B CrenumanusupoBanHoM Jleno3utapuu,
IIOATBEP>KIEHHAs] COOTBETCTBYIOLIEH BBINKMCKOM 110 CUETY JEIIO;

- €CcIM JIOKyMEHTapHble IIeHHble OyMard He IIOJUIeKAaT ydeTy Ha cyerax Jemno (3a
UCKIIIOYEHHEM JCNO3UTHBIX CepTU(HKATOB) - C AaThl npueMa lieHHoi Oymaru [TU®, ompeneneHHoi B
COOTBETCTBUY C YCIIOBHAMH JJOTOBOPA M IIOATBEPKICHHONW aKTOM IpHeMa-Tiepejadl [IEHHBIX OyMmar;

- [0 JEMO3UTHBIM CepTU(HKATaM - JaTa 3a4MCIEHHsS BO BKJIAn (NEMO3HUT) JNEHEKHBIX
CPEICTB, TTOATBEPIKACHHAS BBIIIMCKOM CO cueTa ITo BKJIAAy (IEMO3WUTY) WM C JaThl IPHOOPETEHHs TaKOTO
cepTudUKarTa IoITBEPXKIECHHOHN aKTOM;

MoMeHTOM TpeKpamieHus NpU3HAHWS [EeHHOW Oymarm sBIsSeTcss Jara Iepexoia IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIM LleHHas Oymara, IOJ/JIeKUT Y4eTy Ha CHeTe JIETOo - JlaTa CIIUCAaHHs LEHHOW Oymaru
CO cueTa Jieno, oTkpeiToro Ympasisomeid komnanuu [1.Y. [IN® B CrnenuanusupoBanHoMm [lenosutapuu,
MOTBEPK/IEHHAs COOTBETCTBYIOLIEH BBIMMCKOM IO CUETY JETO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMardm He NOAJekKaT Y4eTy Ha cueTax Jeno (3a
UCKITIOYEHHEM JICTIO3UTHBIX cepTH(UKATOB) - ¢ JaThl nepenayu 1eHHoil oymarn [IM®, omnpeneneHHON B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEP>KACHHOI aKTOM IpHeMa-Tiepeiadyl IeHHbIX Oymar;

- MO JENO3WTHBIM cepTHdUKaTaM - Jara CIHCaHUs C BKJaga (AENOo3uTa) JEHEKHBIX
CpEICTB, MOATBEPX/IEHHAsI BBHIMUCKOW CO CYeTa M0 BKJIAAY (IEMO3MTY), WIM C JaThl CIHMCAHUS TaKoOro
cepTuduKara, MOATBEPKIECHHOH aKTOM;

- €CJIM [0 YMUTEHTY LIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o mukBupanum - ¢ gaTel
3aIiCH O JIMKBUIAIIMY SMUTEHTA (MoTyueHrs1 HHQOPMALUK O JIMKBUAAIMHA SMUTEHTA).

CrpaBeinBasi CTOMMOCTh IIGHHOM OyMarm — IieHa, OINpeleNieHHas C TOMOUIbI0 MOJeNei,
yKa3aHHbIX B pa3zeine «MoJen OllEHKH CTOMMOCTH LIEHHBIX OymMar.

CTonMOCTh JONTOBBIX IIEHHBIX OyMar B cilydae HaJM4Us NMPU3HAKOB OOECLEHEHHS U OTCYTCTBHUS
meH 1 ypoBHs ONpenensercs B COOTBETCTBHUM C TOPSIAKOM KOPPEKTHPOBKH, IPELyCMOTPEHHBIM
Ipunoxenuem 4.

CrpaBeyinBasi CTOMMOCTh JOJITOBBIX IIEHHBIX Oymar mpusHaercst pasHod 0 (Honb), B ciyuae
ITOJTHOTO TIOTAIlIEHHs] HOMHHAJIA B COOTBETCTBUH C YCIIOBHSIMH BBIITyCKa LEHHBIX OyMar - ¢ J1aThl TIOJHOTO
TIOTalIeHUs] HOMHUHAJIa B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHBIX Oymar.

CrpaBeiBasi CTOMMOCTH JI0JIEBOM LieHHOW Oymarm mpusHaercst paBHoii 0 (Homp), B cimydae
ounranpHOTO OITyOJIMKOBAHMsI COOOIIEHUSI 0 OAaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JIaThl
ouIraTbHOrO OMyOJIMKOBaHMS TaKOTO COOOLIEHWS 33 MCKJIIOUEHHEM CITydaeB HAMYMS [IEH aKTHBHOTO
pBIHKA IO TakuM OymaraMm JIMOO OTYETa OIEHINMKA, COCTABJIEHHOTO Ha JaTy ITIOcie Hadana Ipolecca
0aHKpPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacyera CUA.

3aJJ0JDKEHHOCTh 110 C/AENKaM C I[IEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpm
HECOBIIaICHUH JIaThl TIOCTABKHU LIEHHBIX OyMar, OIpeelIeHHON YCIOBHSIMHU JJOTOBOPA C JaToOW 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOojiaXe IIEHHBIX OyMmar):

— B KayecTBe aKTHWBA/00s3aTeNbCTBA NpPU3HAETCS B JaTy 3akKJIOUeHHs JO0roBopa IO
npuoOpereHnto (peaju3alyu) IIEHHBIX OyMar, B JaTy HamlpaBiieHWs TOATBEP)KICHUS Ha ydacTHe B
KOPIIOPAaTUBHOM JISHCTBUM (aKuenT o(epThl) B CIydae, €CIIH YCIOBUS UCIIONHEHUS 0(pepTHl OIpeIeIeHbl ’
HEM3MEHHBI JIO aThl HCTIOJIHEHUS 0(epThI

YcnoBus onpeeleHHOCTH M HEM3MEHHOCTH ONPEISIISIOTCS CIEeYIOINM 00pa3oMm:
1. Odepra HE MOXKET OBITh OTKJIIOHEHA SMHUTEHTOM i oTo3BaHa YK J1.Y. TTN®D;
2. KonmdecTBo BRIKyITaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MEHEHO;
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3. Lena BrIkymna onpeneseHa U He MOXKET ObITh H3MEHEHA.
—  IpeKpalaer CBoe MPHU3HAHUE B ATy MEpexoja MpaB COOCTBEHHOCTH Ha IICHHbIC Oymaru
MOJTBEPIKICHHAS BBIMUCKOI MO CYETY JeTo.

CrpaBeminBas CTOMMOCTD 3aJJ0JKEHHOCTH IO CIENKaM C IICHHBIMH OymMaramu, 3aKJIFOUCHHBIM Ha
ycnoBusix T+ ompezensietcss B pa3Mepe pasHHUIBI MEXIY CIPaBEUIMBOW CTOMMOCTBIO IIGHHOW Oymari,
SIBJIIOUICHCS TPEIMETOM CIENKH W CYMMOW CHCNKH B BAIOTE CICIKH, MPUBEICHHOH K PyOIo 1o
TEKYIIEMY KYPCY BaTIOTHI.

[lpu ompeneneHUd COPaBEIUBOI CTOMMOCTH 3aJ0JDKEHHOCTH IO CJACNKaM C OOJHTralusiMH,
3aKJTIOYCHHBIX Ha YCIOBHAX T+, ClipaBeUTHBasi CTOMMOCTD OOJTHTAIHH, SBIISOMINXCS IPSIMETOM CIEIKH, C
JIaThl 3aKJIIOYEHHs CJCNKH O JAaThl Tepexola MpaB COOCTBEHHOCTH Ha IICHHbIE OyMmard, eXeIHEBHO
ompenensieTcss 6e3 y4yeTa HaKOTUICHHOTO KYITOHHOTO J0XO0/1a, ONPEICICHHOTO Ha IaTy pacuera Mo CACKe B
COOTBETCTBHUHU C yCHOBHHMI/I CACJIKH WUJIM MTpaBUJIaMU OpTraHU3aTopa TOPros.

B  cioydae  MONOXKWUTENBHOW — PasHHUIBI, CMEJKA  MPU3HAETCST B COCTaBe  AKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs1/ B COCTaBe 00s13aTeIbCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
NpOJIaBlla, OTPHUIATENHHON pa3HUIBI — B pa3Mepe abCONIOTHOTO 3HAYCHHS JTOW pPasHHIBI B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Y IIOKYMNATelsi/B COCTaBe aKTUBOB (IeOUTOpCKas
3a[I0JDKEHHOCTb) Y IPOAAaBLa.

Horosop PEIIO.

ITo norosopam npsimoro PEIIO (mpomaBmom 1eHHBIX Oymar 1mo mepBoil yacTtu jgoroBopa PEITO
sIBIIsieTCst yrpasistonias kommanus J1.Y. ®onna):

- Obs3atenpecTBa DoHIA IO BO3BpATY JAEHEKHBIX CPEJCTB, MOTYUEHHBIX 110 MEPBON YacTH
norosopa npsmoro PEIIO;

- Lennsie 6ymaru, nepeganasie @oHIOM 10 IepBoi yacTu gorosopa mnpsmoro PETIO.

[To noroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsiercst ynpasisitornast kommnanus /1.Y. ®onpa):

- JeOMTOpCKas 3a10JDKEHHOCTh K TIOYYEHHUIO MEpEelaHHbIX AEHEKHBIX CPEACTB IO MEePBOH
yacTu gorosopa obparnoro PEIIO.

- 00513aTeNBCTBO MO0 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MEpBOW 4acTu, U
peann30BaHHBIX IO MOMEHTA UCIIOJHEHUs [0 BTOPOW YacTH JoroBopa ooparHoro PEIIO.

Kpurepuu npusHaHus/npexpanieHie npu3HaHus:

Horosop npsimoro PEITO, 3akimto4ueHHBI Ha OpraHU30BaHHBIX TOPTrax:

- Ha JaTy WCIONHEeHus mepBoil uactu poroBopa PEIIO, mpu3Haercs KpeawmTopckas
33J0JDKEHHOCTh B CyMMeE IIOJyYeHHBIX JCHSKHBIX CpEIACTB IO NepBod dwacth joroBopa PEIIO,
yBEeIWYEHHAass Ha CyMMY TIIPOILICHTOB, pacCUMTaHHBIX Ha nary onpexeneHuss CUYA 1o craBke,
TIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACTKOI;

- Ha JaTy HCIOJHEeHus BTopod wactm gorosopa PEIIO mpomcxomut mpekpaiieHne
MPU3HAHUS KPEAUTOPCKOM 3a0JKEHHOCTH B CYMME MOITYYEHHBIX JIEHEXKHBIX CPEICTB MO NepBoi yactu. B
Cllydae eciIM WCIIOJHEHHE 0053aTeNbCTB HE OyAeT BCTPEUHBIM, O] AATON HCIONHEHHS BTOPOW YacTH,
TIpUHUMAaeTcs 0oJIee MO3AHSS U3 JBYX JaT: IOCTABKU MJIH OTLIATHI;

- IIpeKpalleHue MPU3HAHMS [IEHHbIX OyMar, nepeJaHHbIX 1o npsaMomy gorosopy PEIIO, ne
MIPOUCXOMUT.

Jorosop obparxoro PEIO, 3akii04eHHbII Ha OpraHU30BaHHBIX TOPrax;

- Ha JaTy WCIONHeHus1 mepBoid wactu pgoroBopa PEIIO mpusHaercs neOMTOPCKOi
33JJ0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPECTB, nepeJaHHbix DoHmoM Mo nepBoil yacTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy HpOLEHTOB, pacCUMTaHHBIX Ha naaTy ompeneneHuss CHA mo craske,
MIPEYCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHCITKOM;

- Mpu3HaHWE IIEHHBIX OyMar, TOJydYeHHBIX M0 mepBoil dactu poroBopa PEIIO, He
TIPOMCXO/IUT;

- Ha JaTy WCIONHEHUS BTOpodl uactu pnoroBopa PEIIO mpomcxomut mpekparieHne
MIpU3HAHUA AEOUTOPCKOI 3a10JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gaty cnucanus co caera JJEIIO meHapIx Oymar, IoJdydeHHBIX 110 JJOTOBOPY 00paTHOTO
PEIIO (tompko B ciywae, ecau Ha MoMeHT crucanms co cdera J[EIIO meHHpIXx Oymar 1o caeikam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHHUS MO BTOPOM
4acTH, pu3HaeTcs 00s3atenbeTBo [TMO mo nmproOpeTeHnto TakuX EHHBIX OyMar T WCIIOTHEHUsT BTOPOU
yactu caenku ooparHoro PETIO.

CrpaBeuiBasi CTOMMOCTb:
CrpaBeymiBasi CTOMMOCTh KPEIUTOPCKOI/ IeONTOpCKOi 3amomkeHHocTn 1o jporoBopam PEIIO
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OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO ITOJIYYEHHBIX/TIEPEAAHHBIX JEHEKHBIX CPEJCTB 110 IEPBOH Y4acTh
nporoopa PEIIO no MomeHTa ucnosnHeHuss BTopodl dactu joroBopa PEIIO ¢ yderom mnpoueHTOB,
IO IJICXKAIUX MOTYICHUIO/YIIJIATe B COOTBETCTBUU C YCIIOBHsIME JoroBopa PEIIO.

Ecnm crommocts 1ieHHBIX Oymar mo Bropoid dactu noroBopa PEIIO ckoppekTrpoBaHa Ha CyMMy
BBHIIIJIAT JIOXOJIOB IO IIEHHBIM OyMmaram, nepegaHHbIM 1o goroBopy PEIIO, mnm cymMMmy MHBIX BBIILIAT,
ocylmiecTBIsieMbIX B paMmkax  jgoroopa PEIIO, To  pacueT  cropaBeIMBOM  CTOMMOCTH
KpPEAUTOPCKOM/ IeOUTOPCKON  3amoibKeHHOCTH 1Mo noroBopy PEIIO  ocymiecTBiseTcs ¢ y4eToM
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBeinBasi CTOUMOCTh IIEHHBIX OyMar, nepenanHHbix @onzom mo nepsoii wactu PEIIO B
TeueHHe Nepuoja OT JaThl UCIONHEHUsS MepBoil yactu jporoBopa mnpsmoro PEINIO no matel ucnonHeHUs
BTOpOil yactu noroBopa PEIIO kaxnplii paboumii eHb ompenensiercst coriiacHo MyHKTy 5 pasgena |l
Hacrosiuux [IpaBui.

CrpaBemuBas crouMocTh o0si3arenscTBa [IM® mo mproOpereHHIO ILIEHHBIX Oymar, paHee
NOJy4eHHBIX 10 foroBopy obpatHoro PEIIO m peann3oBaHHBIX JO MOMEHTA WCIIOJHEHHUsI BTOPOW 4acTH
cnenku ooparHoro PEIIO, ompexensiercs B pa3mepe CIIpaBeIMBOI CTOMMOCTH TaKMX LIEHHBIX Oymar B
COOTBETCTBUU C MyHKTOM 5 pazzena Il nactosmux IIpasui.

CrpaBeinBasi CTOMMOCTD JI€OUTOPCKON 3aJJ0JDKEHHOCTH K ITOJIyYEHHIO TEepEeIaHHbIX JICHEKHBIX
cpenctB mo mepBod wactu noroBopa oOpatHoro PEIIO koppekTupyercs B COOTBETCTBHU C TIOPSAKOM,
yka3aHHbIM B [Ipunoxennu 4 Hacrosmux [pasu.

Mogeny OLeHKH CTOMMOCTH LIEHHBIX Oymar.

Jln1st oLeHKH CTIpaBe/iIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UICXOIHBIE TaHHBIE YPOBHS
1, 2 u 3. Ilpu 3TOM HanOONBIINH NPUOPHUTET OTAACTCSI LIEHOBHIM KOTHPOBKaM (HEKOPPEKTHUPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIE YpPOBHSA 1) W HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMBbIM
WCXOJHBIM JJAHHBIM (MCXO/IHBIE JaHHbIE YPOBHSA 3).

Br160p yMecTHBIX METOOB U MOJENEH ONpe/eseH sl CIPaBeAIMBO CTOMMOCTH IEHHBIX OyMar u
WCTOYHHMKOB UCXOAHBIX JaHHBIX, HEOOXOJUMBIX UIsl OTPENENICHUs] CIIPABEINBOH CTOMMOCTH, 3aBUCUT OT
JEUCTBYIOIIMX OTpaHMYCHUH Ha pAacIoOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pPBIHKAaXx.
CrouMOCTh LEHHBIX OyMmar OJHOTO BHJA MM OJHOTO M TOTO K€ BBIMyCKAa HAJISKUT ONPENessTh C
UCIIONIb30BaHHEM OTIMYAIOMIMXCsl (Pa3HBIX) METOJOB ONpEENIeHUs] CTOMMOCTH M HCTOYHHKOB JIaHHBIX,
KOTOpble HamOoJiee yMECTHBI B JaHHBIX OOCTOSTEIBCTBAX, C YYETOM KPHTEPUEB, OTPaXKAIOIIMX
CIIOCOOHOCTD pacIiopsiKaThesl EHHBIMH OymaramMu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEHHs IIeHHOW Oymarw; IeHCTBYIOIIHE OIpaHWYMTEIbHBIC MEPHI, BBEACHHBIE B OTHOIICHHWH
BJIaJIeblIa IEHHBIX OyMar (WHOTO JIMIA, OCYIECTBIISIOIIEro MpaBa Mo [IeHHBIM Oymaram) JInO0 MHOTO JINIA
(opranmsanum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS TpaBa BIIAAENbLA IIEHHBIX Oymar, COCTaBISIOIINX
nmymectBo [IM®; mocrymHOCTh OMpk M (MIJIM) TOPTOBBIX IIIOIIAAOK JJIsi OpOKEpOB, C KOTOPBIMH
3akiodeHsl YK JI.Y. TIM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIALICHUS).

- AKTHBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JOINYIIEHHBIX K TOpraM Ha POCCHICKON nin
WHOCTpaHHOH OHMp)ke IpHU3HAeTCsl JOCTyMHass M HaOmogaemas OupxeBas IDIOMIAAKa B CIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKEIEPEUHUCIICHHBIX YCIOBHI:IIEHHAs Oymara IomylieHa K TopraM Ha
pOCCHICKON M HHOCTpaHHOM Ouprke, mpuBeneHHoi B [Ipmtoxkenun 9;

- HaJIM4Us IeHb! (KOTHPOBKHM) | ypOBHS Ha J1aTy OINpeJiesieHus CIIPaBeIMBON CTOMMOCTH
(B ciryuae, eciaM Ha BCEX JOCTYIMHBIX M HaOIIONAaEMBIX OMpIKEBBIX IUIOIIAAKAaX OBLI HETOPTOBBIM JIEHb Ha
nary ompeznenennss CHA — aHaTM3UPYIOTCS JaHHBIE TIOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IUIONIAJKaX,
MIPEALIECTBYIOIETO HETOproBoMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIM3UPYIOTCS  CYIIECTBEHHBIE
HaOmMo1aeMble COOBITHSI B OTHOLICHUM SMHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE IPOU3OLUIM C MOMEHTA
TTOCJIEIHETO TOPTOBOTO JHSI M KOTOPBIE MOTJIM OB TIOBJICYh M3MEHEHUE OLICHKH

1. B ciy4ae HajgW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAENSETCS B COOTBETCTBHH C
TOPSIIKOM KOPPEKTHPOBKH, IPeAycMOTpeHHBIM [Ipuiioxkenuem 4,

2. B CIydae N3MEHEHHs KIIFOUEBOM CTABKH PAacueT CTOMMOCTH OCYILECTBIISIETCS HAa OCHOBE LIEHBI HA
nmary onenku, paccuutanHoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoit mentp HP»
(nanee umenyercs Meromuka HPJI?) mo6bIM JOCTYIHBIM METOOM PAacdeTa, a B Cilydae ee OTCYTCTBHUS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIAHMHM MO MOJETH
KOPPEKTUPOBKH LIEHBI MPEABIAYIIEro TOproporo AHsA. Vcrounmkom wuH(OpManuu sBisieTcss callT banka
Poccun u Jlenra HOBOCTEH

- KoJm4aecTBO caenok 3a mocienane 10 (decsats) Toproserx qaer — 10 (ecstrp) u Gonee;

- COBOKYIHBIH 00beM caenok 3a mocnendue 10 toproBeix aneit mpessici 500 000

2 Ilena, paccuutanHas HKO AO HP/l no merozmosnorusiM, yreepxaeHHbiM 01.12.2017 u nosanee. Ilpuopurer otaaercs mnocienneit
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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(TTsrbcoT THICAY) pyOsIe (MM COOTBETCTBYIOIINI pyOJIeBBIi SKBUBAIEHT 10 Kypcy banka Poccun Ha maty
OTIpeZIeIeHNsI aKTHBHOTO PHIHKA, €CJIM 00BEM CJIETIOK OTPE/EIeH B HHOCTPAHHOH BATIOTE).

- Hannune HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnydae, ecim nieHHast Gymara TopryeTcs Ha POCCHICKOM OMpKe B OCHOBHOM PEXKHUME TOPTOB C
pacueraMu B pyOJsiX W B MHOCTPAHHOW BalIOTE W TaKUE PEXHUMBI TOPTOB JOCTYIHBI JUISI COBEPLICHUS
crenok 3a cuer umymiectBa [1IM®, To coBOKYyMHBIN 00BEM CAEIOK ONpenessieTcs Mo odmeMy o0bemy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJIOTE.

B ciyuae, ecnu Ha gaty ompenenenuss CUA HeTOProBblil AeHb OBLT HA OJHOW MM HECKOJIBKHX
JOCTYITHBIX W HaONIOJaeMbIX OHMPIKEBBIX IUIONIAKAX, AHAIM3UPYIOTCS JaHHBIE TeX JOCTYMHBIX U
HaOJTI0JaeMbIX OMPIKEBBIX IJIOIIAI0K, HA KOTOPBIX OCYIIECTBIISLINCH TOPTH Ha jaTy onpenenenus CUA.
Kputepuii 0 KONMMYECTBE CAENIOK MPUMEHSIETCA B C/ly4yae, €C/iM Ha BCEX AOCTYMHbIX

HabnogaeMblx pbIHKax, Ha KOTOpbIX TOpryeTcs uUeHHas 6ymara, B [AOCTYMHbIX
MCTOYHMKAX WHPOpMaUMM ecTb JaHHble O KoJindectse caesnok. B otcyTctBUM
KpUTEPUSA O KOJIMYeCcTBe CAeIoK XOTa 6bl HA O4HOM AOCTYMNMHOM HabniogaeMoM pbiHKe
ONs onpeaenieHUs akKTUBHOIMO pblHKa MPUMEHSETCS TOJIbKO KpUTEPUII COBOKYMHOMO
obbema cpenok 3a nocnegHne 10 TOProBbiX AHEWN, KOTOPbIN AO/HKEH MpeBbIWaTb
3 000 000 py6nei (nmnu COOTBETCTBYHOLWMI pybneBbll 3KBMBaNeHT Mo Kypcy baHka
Poccnn Ha paTy onpegeneHusl akTMBHOMO pbiHka (AaTy onpegeneHmsa CYA), ecnu
obbeM caenok onpeneneH B MHOCTPaAHHOW BantoTe).

B cnyuae, ecnn ueHHas 6ymara TopryeTcs Ha pOCCUINCKOM 6Gupxe B OCHOBHOM
pexxmume TOproB C pacdeTamum B pybnsix M B MHOCTPAHHOW BanloTe U TakKue pexuMbl
TOProB AOCTYMHbI ANs COBEPLUEHNS CAEMOK 3a cyeT mmyuwecrsa NMA®D, To COBOKYMHbIN
06beM caenok M KONMYEeCTBO CAENOK onpenenseTcs no obuwemy obbemy TOpros C
pacyeTamm B pybssax u B MHOCTpaHHOW BantoTe.

OnpepeneHne akTUBHOMO pbiHKA OCYLLECTBASETCa C YYETOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHMUA AaHHbIX MNOCNeAHEero TOProBOro AHS Ha TOProBbiX MJowankax He
NMPUMEHAETCS B CNlyyae, Koraa HETOproBbin AeHb (MAWM OTCYTCTBME TOProB Ha
¢$OHOOBOM pblHKE) CBsi3aH C MPUOCTAHOBKOW TOproB no peweHuto baHka Poccuuy,
NPUOCTAHOBKOM TOProB B Cly4yae AOCTUMXEHMS YCTaHOBNEHHbIX 6upXKen noporoBbIX
3HAYE€HUN WM UHBIMW  COBbLITUSAMKM  (COrMAacHO MOTMBMPOBAHHOMY  CYXAEHWIO
ynpaBnsawowen KomMnaHumn), CcnocobHbIMW CyLECTBEHHO MOB/AUATb HA W3MeHeHue
CnpaseannBon CTOMMOCTM B TaKOMW HETOProBbli A€Hb MO CPAaBHEHMIO C MOCAeAHUM
TOproBblIM AHeM. B cnydyae, ecnu BO3HUKWKE o06CTOATENBbCTBA MNPMBOAAT K
3aTpyaHeHuo (HEeBO3MOXHOCTM) onpeaeneHus cnpaBeannBol CTOMMOCTM aKTUBOB,
ynpasnsawowas komnaHus obsizaHa NpUOCTaHOBWUTb Bbldady, noraweHne m obmeH
WHBECTULMOHHbIX MaeB MaeBoOro MWHBECTUUMOHHOro doHAa No npuynHaM, He
3aBUCALLUMM  OT  ynpaBasioWen KoMMnaHum, 6e30THOCMTENbHO TuMNA NaeBoro
WHBECTMLMOHHOro oHAa M He3aBUCMMO OT (haKTUUYECKOro npoBefeHus npouenyp no
Bblgaye, noraweHnto n obMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWUS

0683aHHOCTM MO NPUOCTAHOBJ/IEHMIO.

JIJ'IH O CHKH cnpaneunnsoifl CTOMMOCTH UIEHHBIX 6yMar B HEJAX HACTOAIHUX IpPaBUJI
OCHOBHBIM PBIHKOM IPU3HACTCHA:
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OCHOBHO#i PBIHOK ISt
HEeHHBbIX OyMar B IeJNsiX
HACTOSIIIHX IMpaBun
onpenenenus CHA

HOpflIlOK NPpU3HAHUA PBIHKA OCHOBHBIM

Ona ueHHbIX 6ymMmar
POCCUIACKNX
3MUTEHTOB

(3a UCK/IIOYEHNEM
o6nAuraumMm BHeLUHMUX
06/ IMraMoOHHbIX
3anmoB Poccuiickom

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa siBnseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas 6upxa He SABNSETCA aKTUBHbIM
PbIHKOM — poccuickas 6upxeBas naowaaka W3 uucna
OOCTYMHbIX AKTUBHbIX pPbIHKOB, MO KOTOPOW OMpeaesneH

®denepauun u | Hanbonbwnin obwmnii 06bEM CAENOK MO KOJIMUYECTBY LEHHbIX

LleHHbIX 6ymar | 6ymar 3a nocnegHne 30 (TpuauaTb TOProBbiX) AHEN,

MeXAyHapOoaHbIX BKJIlOUAsA JaTy OUEHKW, MO COCTOSHUIO Ha KOTOpYlo

KOMMNaHui) onpenensieTcsi OCHOBHOM PbIHOK.
Mpn otcytctBUM wnHbopMaumm o6 obbemMe caenok no
KONIMYeCcTBY LeHHbIX bymar ucnonelyeTrcs MH@opmaums 06
obbeMe cAenoK B AEHEXHOM BblpaxeHuu. lNpu paBeHCTBe
obbeMa CAenoK Ha pas’fM4YHbIX TOProBbIX MoOLWAAKaX
OCHOBHbIM pbIHKOM CYMTaeTCcs TOproeas njowagka C
HanboNbWNM KONMYECTBOM CAENOK 3@ AAHHbIN Nepuoa.

Jus  weHHBIX — Oymar

WHOCTPAHHBIX IMHUTEHTOB,
B TOM  4YHCIE IS
obnuranui BHEITHUX
OOJIMTAIIMOHHBIX  3aIMOB
Poccuiickoit ®eneparum,
JIOJITOBBIX LIEHHBIX Oymar
MHOCTPaHHBIX
rOCy/1apCTB,
eBpooOIUTaIuit
MHOCTPaHHBIX
SMHTEHTOB, [EHHBIX
OyMar MEKIYHapOIHBIX
(bMHAHCOBBIX
opraHu3aiui, LICHHBIX
OyMar MEXKTYHApOIHBIX
KOMIIaHU#{, JIOITyIIEHHBIX
K TOpram Ha
OpraHM30BaHHBIX
TOPTOBBIX IUIOMIAKAX

MockoBckast Oupxka - B cilydae, €CIM B IENOYKE MECT
xpaHeHus 1ieHHoi Oymaru npucyrersyer HKO AO HP/L;

NHoCTpaHHasa wnu poccuickas bupxa (3a UCKIYeHneM
MoCKOBCKOIM 6UpXKW) U3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOl onpeaeneH Hambonbwunii obwnii obbeM caenok no
KonuM4yectBy UeHHbIXx 6ymar 3a nocneaHue 30 (Tpupuatb
TOProBbIX) AHEN, BKAOYAsA AAaTy OLEHKW, MO COCTOSHUIO Ha
KOTOpY0 onpeaensieTcsi OCHOBHOM PbIHOK, €C/v B Lenouke
MeCT XpaHeHus ueHHon 6ymarn HeT HKO AO HPA.

Mpn oTcyTcTBUM MHPopMauunm o6 obbeme caenok no
KOSIMYeCTBY LeHHbIX B6ymar ucnonb3yetcss nHdopMmaums o6
obbeMe cCAenok B AEHEXHOM BblpaxeHuu. [lpu 3ToM
BE/MUMHLI  0obbemMa CcAenok B BankTe  KOTUPOBKM
nepesoasaTcs B pybnu no kypcy baHka Poccum Ha paty
onpegenenns CYA. [pu paBeHCcTBE o0b6bemMa CAENOK Ha
pa3fIMYHbIX TOProBbiX MAOWAaAKaX OCHOBHbLIM  PbIHKOM
CYMTaETCs Toprosas nioLwaaka ¢ HambobLINUM KOMYECTBOM
COENO0K 3a AaHHbIV nepunoj
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIHOJB3YIOTCSl MOJENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEAETeH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OIEHKH, T0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTE OOJHTanii OTPENENAeTCS C YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO JOXOIa
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CrpaBemnBasg CTOMMOCTB JOJEBBIX IIEGHHBIX Oymar, BHIP@KCHHBIX B BaJlIOTE, OTJIMYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVYIJI(OKPYIJI (KomuuecTBO MEHHBIX Oymar * KOTHPOBKa;2) * KypC BAaIIOTBI
KOTHPOBKH K Baimote CUA;2)

CHpaBe}IﬂI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPAXXCHHBIX B BaJIlOTE, OTJIMYHON OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BAaTIOTHI
kotupoBkH K Bamore CYA;2) + OKPYTJI(OKPVYTJI (kommuectBo renHbix 6ymar * HKJI) * kypc BamtoThI
KoTHUpoBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA,;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
Hacrosmumu [pasunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

noPAAOK OLUEHKUN CTOMMOCTU LLEHHbBIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha pary onpenenenns CYA mpu  yClIOBHHM TOATBEPXKACHUS —ee
KOPPEKTHOCTH;

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYIIIO U TaKas [[eHa 3aKPbITHSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM No KpuTepusaMm Bblbopa OCHOBHOMO PblHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKW, TO UCMOJIb3YIOTCS LEHbl Ha Ty e AaTy Mo pexuMy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenna CHA OTCYTCTBYIOT UEHbl aKTUBHOMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX LUeH o06yCnoBAeHO HETOProBbiM JAHEM OCHOBHOIMO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
SMUTEHTOB OnpeaenseTcsd Ha OCHOBaHWM CreayoLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JaHHas  KOppeKTMpoBKa MNpUMEHseTcas B Chydae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEHHbIX 6yMar M3 cnucka UeHHbIXx 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, wmogenb CAPM B uensx
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(UHAHCOBOro MHCTPYMEHTa C AWHaMUKOM  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanuBas CTOMMOCTb OAHOWM LEHHOW ByMmaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHs cnpaBeasiMnBoi CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOXO0AHOCTM roCyAapCTBeHHbIX obanraumii, onpegesneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHUA C TOYHOCTbIO A0 2 3HAKOB Mnocne 3anaTton (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHuin) pbIHOYHOrO MHAMKATOpPa M U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa KO3(dULUMEHT  paccunTbIBAETCA Ha  A;ary,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
ctoumocTu. Mpu 3ToM gaTa pacyeTa beta koadbduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..M, ToproBble [AHW, nNpejwecTBylOWMe JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM oOnpeneneHnss crnpaseasinBomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCS 3HAYEHUS LEHDI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLWEN YCTOBUSM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbi AE€Hb B MOAENN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HAQ4YeHMe pblIHOYHOro MHAMKaTopa (6beHuMapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalweHuss OCHOBaHW Ans
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3HauYeHWe pbIHOYHOIO MHAMKATOpPA.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MelweHns 6e3 KoppeKkTMpoBku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe npuopuTeTa LEeH C YYEeTOM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOQITOBOM  UEHHOM  6ymaru
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosgHee, onpegeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)

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

2.2.1.2. CpegHss uvHAWKATUBHas LUeEHa,
onpeaeneHHas no MeToanKe
«Cbonds Estimation Onshore»,
packpbiBaemMas rpynnorn
KOMMNaHuni Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHas
no ™etoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpbiBaemas
MHMOPMaLMOHHO-aHAIUTUYECKMNM
npoayKTOM RuData Price
MexayHapoaHom
MHPOPMaLMOHHOM rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LiEH,
pacKpbiBaeMbIX YKa3aHHbIMW Bbllle WCTOYHMKaMU
MHpOpMaumn, B CBSA3M C HETOProBbiIM AHeM 6upx,
Mo MWTOram TOProB Ha KOTOPbIX OnpeaenstoTcs
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pacyeTHble LUeHbl, ANS ueneln onpeaeneHus
cnpaBea/IMBON CTOMMOCTM aKTUBOB WCMOMb3YETCS
LeHa, paccuuTaHHass Mo uToraMm TocCfeaHEero
TOproBoro JAHs. TakoW MoaxoA WCMNoNb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPblE MO CYLLECTBEHHO
NoBMMSATbL Ha 3HAYeHMEe pacyeTHOW LEeHbl B
HEeToproBbli  AeHb. B npoTMBHOM  cryyae
crnpaBennnBasl CTOMMOCTb OMpenenseTcs C y4eToMm
WUCXOZIHbIX AAHHbIX 3-TO YPOBHS.

2.2.1.4. Mopnenb OIEHKH s IEHHBIX Oymar, ,
HOMHWHHPOBAHHBIX B pyoIX
(ITpunoxxenne 2A)

Mpn OTCYTCTBMM LUEH, YKasaHHbIM B HacCTosLEM
nyHKTe Ha pgaty onpegeneHns CYHA no MHbIM
npuynHam, cnpaesensimBas CTOMMOCTb
onpegensieTca C ydyeToM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Onga onpeaeneHus cnpaseasiMBon
CTOMMOCTH o6auraumMii  poCCHUMUCKUX
3MUTEHTOB, npuobpeTeHHbIX npu

pa3MelleHumn (B TOM Yucie 3aMmellarmx
obnuraumi, onnata KOTOpbIX MApU  UX
pasMeLeHnn OCyLLecTBNsIeTCS
espoobnuraumnsamMmn (B TOM 4yucne B Cly4dae
nepefayn (yCcTynku) BCeX MMYLLECTBEHHbIX
M  WHbIX nNpaB no eBpoobnuraumsam
POCCUACKUM  LOpUAMYECKMM NuuaMm)), B
OTHOLUEHMM KOTOpPbIX Oblla  3akalyeHa
caenka no npuobpeTeHunio LeHHbIX ByMar c
3MUTEHTOM nnm npodecCcCnoHanbHbIM
YYaCTHMKOM  pblHKa LEeHHbIX  b6ymar,
OKas3blBalOWMM  3MUTEHTY  yCayrm  no
pa3MEeLEeHNI0 LeHHbIX bHymar oT cBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
3MUTEHTa, NMbo C NbbiM ApYrUM TPETbUM
nvuoM B nepuvoa € AaTtbl  Havana
pa3MelleHUss N0 pAaTy OKOHYaHus
pa3MmewleHna (panee — UeHHble 6ymarmy,
npuobpeTeHHble Npu pasMeLweHnn), ¢ AaThbl
npnobpeteHns “ A0 AaTbl OKOHYaHMS
pa3sMeLeHns NCNosb3yeTcs LeHa
pasMelleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeTom
HAKOMJIEHHOr0 KYMOHHOIro Aoxoda, €ciamu
HauMcneHne KynoHHOro AoXo4a 3a nepuoa
pasMeleHnss npeaycMOTPeHOo YCI0BUSMMU
pasMeLWeHns NN UHbIM LOKYMEHTOM).

Ons  onpeneneHus  CrnpaBeAnvMBOi  CTOMMOCTM
LEeHHbIX 6yMar, NpMobpeTeHHbIX MpWU pasMeLleHun,
C partbl, cleaywouwer 3a AaTOW OKOHYaHUA
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pa3MelleHna, 1 0 NosiBNeHns ueH 1-ro ypoBHS
WM  LUEeH, onpejeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-TO MM 3-r0 YPOBHSA (3@ WCKIOYEHUEM
LeHbl, onpeaenseMoln nNo MoAenn OueHKU Aans
LUeHHbIX 6ymar, HOMWHMPOBAHHbLIX B pybnax, B
COOTBETCTBMU C [puoxeHnem 2A, n CripaBensinBoi
CTOMMOCTW, oOrnpeaesieHHOM Ha OCHOBaHMM oOT4eTa
OUEHLUMKA), NMPUMEHSIEMbIX O/ OUEHKK obnurauuin
POCCUIACKMX  3MUTEHTOB B  COOTBETCTBUM C
Hactoswmummn [Mpaemnamn CHA, Ho He 6onee 10
pabounx pgHen C pAaTbl OKOHYAHUS pas3MeLLeHMs,
ncnonb3lyeTtcs LeHa pa3MelleHuns,
CKOppeKTUpoBaHHas NponopLmMoHanbHO U3MEHEHUIO
3HayeHnss 6e3prUCcKoOBON CTaBKWM AOXOAHOCTM CTpaHbl
puYCKa Ha CPOK, COOTBETCTBYHLUMIA CPOKY A0 AAThbl
noraweHnunsa (odepTbl) LEHHOM Bymaru.

B kauyectBe 6e3pMCKOBOM CTaBKW [AOXOAHOCTM
CTpaHbl PUCKA UCMOJIb3YHTCS:

1) Ons LEHHbIX bymar,
HOMWHMPOBAHHbIX B POCCUMACKUX pybnsix — cTaBKa
KpuBon 6eCcKynoHHOM JAO0XOAHOCTM MOCKOBCKOW
eupxuntt]

2) ans LIEHHbIX 6ymar,
HOMWHMPOBAHHbLIX B aMEPUKAHCKMX Jojsiapax -
CTaBka, MO aMEepWKAHCKUM  TrocyAapCTBEHHbIM
obnuraumami2l

3) Ons ueHHbIX 6ymar,
HOMWHMPOBAHHbLIX B €BPO - CTaBKa, o6nuraumnsam c
periTMHrom AAA EBpo30H®bIL!

Onsa  pacyeTa BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpbiTass CTaBka Ha CpPOK, MaKCUMMasbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naThbl odepThl,

npeaycMaTpuBatowein noraweHue, B cryyae, ecnu
OHa NpefyCcMOTPEeHa YCNOBUSIMU BbIMycKa).

PacueTr nponopuMoHanbHOM KOPPEKTUPOBKN LIEHbI
pa3MeLLeHuns Ha N3MeHeHue 3HayeHus
6e3pnUCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenensieTcsa cneayrwmm obpasom:

{1+ Rfyp # (T — t5)/365)
1+ Rips (T — £)/365)

FW; = Price

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

21 HcTouHUK -

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

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

Hctounuk -

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

B

P¥, - cnpaBennmBas UeHa UeHHOW Gymaru Ha garty
OLIeHKM

Price — LleHa pasMeLleHns LueHHoln bymarm

Rfip - 6e3puckoBas CTaBka Ha fAaTy OKOHYaHUS
pa3MeweHnus ueHHonm 6Hymarm Ha CpoK 40
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OLIEHKW Ha CPOK
0o noraweHus (odepTbl)

T — paTta noraweHuns (odepTbl)

£ — paTa oueHKM
t; — AaTa OKOHYaHMA pa3MelleHns ueHHon bymaru.

MonyyeHHasa cnpaseannBas LUeHa 4OJIrOBON LEHHOMN
bymarm C y4yeToMm KOppPEeKTUPOBKMU (Fv)
OKPYI/ISieTCA A0 ABYX 3HAKOB MOC/e 3ansaTon.

CnpaBegnvmBass  CTOMMOCTb  AOJIFOBOM  LIEHHOM
bymarm onpegensieTcd C Y4Ye€TOM HAKOMJEHHOro
KYNOHHOro goxoaa Ha gaty onpegenenmnsa CHA.

C Hanbonee paHHeN u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKOYEHUEM
LieHbl, oNpeaensieMon Mo MoAEeNM OLEHKN ANns
LEHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM C  [punoxeHmem 2A, 1
CrpaBeanvBoii CTOMMOCTWU, OMpeaeneHHOM Ha
OCHOBaHWMM OTYETa OLEHLLNKA), MPUMEHSIEMbIX
ans OLLeHKM obnuraumm POCCUNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMU
Mpasunammn CHA
- paTta, npuxoaawasca Ha 11 pabounin geHb,
cneaywowmi 3a Aaton OKOHYaHu4
pasMelleHuns,

cnpaseanneas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensercsa B obLieM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeanmBas CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUMMCKNX naesbIX MHBECTULIMOHHDbIX
cdoHAOB, a TakK e MNOTeYHbIX cepTudukaTos
y4dacTtua onpegensieTcd ucxoas U3 pacyeTHOWM
CTOMMOCTU  WMHBECTUUMOHHOrO nas (MNoTe4YHoro
ceptudunkaTa yyactus), pacCuYMTaHHOro B
COOTBETCTBMW C HOPMaTUBHbIMW MPaBOBbIMK aKTaMm
Ha gaty onpegeneHna CYA  ©n packpbITOro
(NnpenocTtaBneHHOro BNajesnblaM MHBECTULMOHHbIX
naes) ynpasnstowein komnanmen MN® (nnoteyHoro
MoKpbITUSA).

cny4yae OTCYyTCTBUA PaCKpbITbIX ynpasnsd toen

KoMMaHuen AaHHbIX o pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndunkaTta y4yacTums),
NMPUMEHSEeTCs OLUeHKa Ha OCHOBaHWM UCXOAHbIX AAHHbIX 3-
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ro ypoBHSl.

B cnyyae npuobpeTeHns WMHBECTULMOHHbIX MaeB Mnpu
dopMmnpoBaHnUmM NaeBoro MHBECTULMOHHOIO ¢oHaa C AaThl
BblJaYM WHBECTUUMOHHbIX MaeB A0 JAaTbl 3aBEpLIEHMS
(okOH4YaHMA) dopMMpoBaHMSA, crnpaBeannBas CTOMMOCTb
MHBECTULMOHHOIO nas onpegensiercsd Ucxoas U3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpYto

BblAaeTcs OAWH WHBECTULIMOHHbIN nam npwm
dopmmpoBaHum.
2.4. Cnpasegnvsas CTOUMOCTb Aeno3utapHom

pacrnuckKn, NpeacTaB/sieMblii akKTUB MO KOTOPOM
TOpryeTtcs Ha AOoCTYyMnHbIX HabnogaeMblX pbIHKaxX
(cM. MpunoxeHune 6), onpeaensercs Ha OCHOBaHUU
cnpaBeannBoOM  LEeHbl MPeacTaBfsAeMON  LLEeHHOM
6ymarn (6asoBoro aktmea), onpeneneHHom Ha 1-m
ypoBHe B COOTBETCTBUM C HacToALWNM
MpunoxeHnem C Yy4yeTOM KOJMYECTBA LEHHbIX
bymar, npaBa Ha KOTOpble MOATBEPXAAeT ofHa
Aeno3uTapHas pacnucka.

Onsa aenosuTapHbIX pacnucok, npeacTaBfisieMblii akTUB MO
KOTOPbIM He TOpryercsa Ha AoCTynHbIX Habntogaembix
pblHKax (cMm. MpunoxeHne 8), cnpaBeasMBass CTOMMOCTb
Aeno3ntapHoi pacnucku onpegensietca no mogenn CAPM
B Mnopsake, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naes (akuumn)
WHOCTPAaHHbIX WHBECTULMNOHHbIX ¢doHAoB, aKuum
MeXAYHapoAHbIX KOMMaHUn 1 Aeno3uTapHbIX pacnuncok.

3. Mogenu m MeToAabl OLEHKW CnpaBeA/IMBOA CTOMMOCTMU
LeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nogaeMble pAaHHble (onpepgenieHMe LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbBIX AAaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanvBas CTOMMOCTb aKLUMM POCCUMUCKUX
SMUTEHTOB OnpejensieTcd Ha OCHOBaHWM OT4eTa
OLEHLUMKA, COOTBETCTBYIOLWEro 3aKoHOAATesIbHbIM
TpeboBaHMAM B OTHOLIEHMW oueHKkM nmyuwectea MNMNO

3.2. CnpaBeanMBasi CTOMMOCTb O6JIMraumMii poOCCUMUCKUX
3MUTEHTOB (3a MCKJ/IDYEeHUEeM 06siMraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickon ®deaepauun)
Onpegenserca C UCNOMb30BaHWEM YKA3aHHOIO HMXe
npuoputeTa LUeH C Y4YeTOM Halnumsa p[ocrtyna K
YKasaHHbIM LUeHaM, a TaK Xe& pefieBaHTHOCTU
NCXOAHbIX AAaHHbIX N METOAMK pacyeTa, NMPUMeEHSIEMbIX
Npu pacyeTe yKasaHHbIX LEeH NMOoCTaBLMKaMU C YYETOM
OrFpaHMYEHU Ha pacrnopsXXeHue UeHHbIMM ByMaramu.
CnpaBeanmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMIEHHOr0 KYMNOHHOMo
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuynTaHHas HKO AO HPA,
onpegeneHHas nNo MeTtoay 3 Ha OCHOBe
MeToAMK,  yTBepxXAeHHbix 01.12.2017 "
nosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpeneneHHas no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaemas
WH(POPMaLMOHHO-aHA/IMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MHMOPMaLMOHHOM rpynnobl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKkpbiBaeMbIX YKa3aHHbIMW BbIlWE WCTOYHMKAMU
MHOpMauMn, B CBSI3M C HETOProBbiIM OHEM OBUpPXK,
Mo MWTOram TOProB Ha KOTOPbIX OnpeaenstoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasMBoM CTOMMOCTM aKTMBOB WCMOMb3yeTcs
LeHa, paccymTaHHass Mo wuToram nocnegHero
TOpProBoro pAHsa. Takol noaxo4 WCNosb3yeTcs B
OTCYTCTBME COObITUIA, KOTOPblE MOMN CYLLECTBEHHO
MOBANATb Ha 3HAYEeHWEe pacyeTHOM LeHbl B
HeToproBbin  AeHb. [pn  HanMumnm  cobbiTuin
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanmeasi CTOMMOCTb, ornpegefieHHast Ha
OCHOBaHWUMU oTyeTa oueHLnKa,
COOTBETCTBYHLLEIO 3aKoHoAaTEe bHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKW MMYLLECTBa
nN®.

B cnyuyae, ecnM  OUEHLWMKOM  OnpeaeneHa
crnipaseanuBas CTOMMOCTb 6e3 yuyeTa
HaKOoMJEHHOro KYMOHHOrO  goxoda,  TO
crnipaBeaMBass  CTOMMOCTb  Onpeaensietca C
YYETOM paCYETHOr0 HaKOMJIEHHOMo KYMOHHOMO
[0X0/la Ha KaXxayto AATy OLEHKM.

3.3. CnpaseagnmBasi CTOMMOCTb WUHBECTULIMOHHbIX NaeB
POCCUMACKMX NaeBblX WHBECTULMOHHbIX (OHAOB,
a TaK e MMNoTe4YHbIX cepTUuhMKaToB y4dacTus
onpefensieTca Ha OCHOBaHMKM OT4YeTa oOueHLMKa,
COOTBETCTBYIOLWEro 3akoHogaTesibHbiM TpeboBaHUAM B
OTHOLWIEHMN oueHKkU umyllecrea NNO

3.4. CnpasegnvBas CTOMMOCTb [RErN03UTapHOMW pacrnucKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYIOLIEro 3akoHogaTes/lbHbiM TpeboBaHUAM B
OTHOLUEHMN OUeHKU umyuwectsa NMNO

LleHHble
6ymaru
MHOCTPaHHbIX
SMUTEHTOB, B
TOM 4yucne:

e nawu

1. Metoag oueHKM cnpaBeaIMBOM CTOMMOCTU LEHHbIX
6yMmar, pana KOTOpbIX onpeaensieTcd aKTUBHbIN
6uprkeBoOil pblHOK (onpegeneHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAaHHbIX 1-ro YypoBHSA)
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X
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HHbIX
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MHOCTPaHHbI
X
rocyaapcrs;
eBpoobnura
umm
MHOCTPaHHbI
X
3MUTEHTOB;
LeHHble
6ymarm
MeXxayHapo
AHbIX
¢bumHaHCOBbI
X
opraHusaum
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LleHHble
6yMmaru
MeXXAyHapoAH
bIX KOMMaHUM

Oo6nvraummn
BHELUHUX
06/ 1MraLMoHHbI

X

3aMiMOB

Poccuickon
depnepaunmn
(roBo3 Po)

YcnoBus U NopsiAoK onpefeneHusl cnpaBeanvMBoi LeHbl 1 ypoBHS

C  YYEeTOM  KpUTEPUEB,  XapaKTepu3yloWMX  BO3MOXKHOCTb
pacnopsixkeHus LEHHbIMU 6ymaramm, npeacTaBieHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6Opa UeHbl, ecnn uUeHHas 6ymMara

TOpryerca Ha POCCMACKON 6uprke B pexxmMmax TOpProB C
pacyetaMm B py6nasiXx 1 MHOCTpPaHHOM BanioTe:

Ecnn ueHHasa 6ymara TopryeTcs Ha pOCCMMNCKON BUpXe B pexunmax
TOpProB C pacyetammu B pybnsax M MHOCTPaHHOM BanoTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bbibopa
CnpaBeanMBoOM LEHbl MCNOJb3YKTCA MNPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM No KpuTepusim BblbOpa OCHOBHOIO pPbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [IpunoXeHnn ans MHOCTPAHHbIX
3MUTEHTOB. B cnydyae, ecim HM OAHA M3 UeH No BblGpaHHOMY
pexuMy TOpProB B OMNpeAefsieHHOW BanwTe He MoxeT 6biTb
NCMoNb30OBaHa Ha AaTy OUEHKW, TO MCMNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BanoTe ¢ 06beMOM TOPros Mo
KpuTepuam Bbibopa OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnneas CTOMMOCTb [0roBOWN LLEeHHOWN 6ymarmu
onpefensieTca C y4yeTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Echm Ha pgaty onpeaeneHus  crnpaBea/iIMBOA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, Ans onpeaeneHus
cnpaBeasiMBON CTOMMOCTU LeHHON 6yMarn npuMeHstoTCs Moaenu
OLEHKWN CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHSl, 3a UCKJIOYEHUEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LEeH 06yCcnoBfeHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha aaTy
onpeaeneHns crnpaBeasiMBoOMN CTOMMOCTM AOMYCTUMO UCMOJ1b30BaTb
LleHbl MocneaHero ToOproBoro AHS OCHOBHOW 6MpXu.

2. Mogenu n MeToAbl OLEHKMU CrpaBeyIMBo CTOMMOCTH
HeHHbIX 6yMar, pAnsa KOTOpbiX He onpeaensiercs
aKTUBHbIA 6UpP>XeBOM PbIHOK, HO WMMEKTCA WHble
NpssIMO WM KOCBEHHO Hab6niopaemble AaHHble
(onpepeneHue LEeHbl C UCMNOJSIb3OBAHUEM MWCXOAHbIX
AAaHHbIX 2-r0 YPOBHS)

YcnoBust U NopsiAoK onpefeneHusl cnpaBeavBOi LieHbl 2 YPOBHS

c y4yeToM KpuUTepues, XapaKkTepusyoLwmnx BO3MOXHOCTb
pacnopsiXXeHus LLleHHbIMWN 6ymaramu, npeacTtaBneHbI B
MpunoxeHun 3 K HacTosweMy MpuoxeHuio.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu

onpefensieTcsl C y4yeToOM HAKOMJEeHHOro KYMOHHOro Aoxoja Ha
naty onpegenenna CHA.

Ncnonb3yemas ans oueHKn akunm MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (akUWM) MHOCTPAHHbIX WHBECTUUMOHHBLIX (OHAOB,
aKuMin MexayHapoAHbIX KOMMNAaHWMA U AenOo3UTapHbIX pPachmcok
mogens CAPM aHanormMyHa Moaenu pnssi POCCUMCKUX aKuun, C
Y4YETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHeHNs
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B kauectBe pbIHOYHOro mMHAMkKaTopa (6eHumapka)
aKUMA MHOCTPaHHbIX 3MUTEHTOB, NaeB (akuumn)
MHOCTPaHHbIX ¢doHaoB, TOpryembIx Ha
MHOCTPaHHbIX bupxax, a Takxe akummn
MeXAyHapoAHbIX KOMMAHWN MCMNONb3yeTcs MHAEKC
6upXKn, Ha KOTOPOM onpegeneHa crnpasenvBas
LueHa ypoBHA 1  wuepapxuu  crnpaBeasiMBoM
CTOMMOCTW [OaHHOM UeHHoW 6yMarm Ha paty,
npeaLecTBY LY naTte BO3HWKHOBEHUS
OCHOBaHWI ana npuMmeHeHns mogenun CAPM.

Mo  peno3vTapHbIM  pacnMckaM  UCNOJb3yeTcs
PbIHOYHbIA MHAeKC (6eHumMapk) B OTHOLWEHWUMU
6a30BbIX akTMBOB. lMpy 3TOM BbIBMpaeTCca MHAEKC
(6eHumapk) ToM 6upkeBoi nNnoOWAAKKW, B CTpaHe
KOTOpoOM BeneTcs OCHOBHas 0eaTenbHOCTb
3MUTEHTA NPeACTaBNAAEMOro akTMBa Aeno3nTapHOm
pacnumcku.

Ona  akuumn MHOCTPAHHbIX 3MUTEHTOB B Ka4yecCcTBe

6e3pnuCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B [lpunoxeHumn 6. lNpn 3TOM

ANs aKUMWA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuwnit) MHOCTPaHHbIX ¢doHaoB, aKuum
MeXAYHapoAHbIX KOMMaHuin B KauecTBe

6e3pnCcKoBOI  CTaBKM AOXOOHOCTU MpUMeHseTCs
CTaBKa MO rocyaapcTBeHHbIM 6ymaraMm B BantoTe,
COOTBETCTBYIOLLEN BasoTe UCXOAHOM KOTUPOBKK 1
YPOBHS OUEHMBaEMON aKuum (nas). Ons
OEeno3nTapHbIX pacnuUCcoK B KayecTBe 6e3pncKkoBomn
CTaBKM [OXOAHOCTM MNpUMEHSIETCA CTaBka Mo
rocygapCcTBeHHbiM  6ymaram, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOM
BeAEeTCA  OCHOBHasl  AesiTe/IbHOCTb  3MUTEHTa
npeacTaBisieMOro akTuBa Aeno3MTapHOM pacrnmucku.
B cnyyae HecooTBeTCTBMS  BanlOTbl  CTaBKMU
6e3pnckoBO  AOXOAHOCTM  BasTe  UCXOOHOWN
KOTUPOBKWN 1 YpOBHS, uCronb3yeTtcs 6e3puckoBas
CTaBka B BawTe, COOTBETCTBYHOLLEN BanoTe
McxogHom  kotmpoBkm 1 ypoBHA. Ecnm B
MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoamMon
ANs pacdyeTa  BankTe, TO Takaa  CTaBKa
onpenenseTcs C Y4YeToM YC/IOBUIA HaCTOSLEro
ab3aua Ha OCHOBaHWN MOTMBUMPOBAHHOIO CYyXAEHMUS
ynpasnstiowen KoMnaHunm.

B uensx pacueta beta koadpduuMeEHTa AA9 aKUUMn

MHOCTPAHHbIX  3MUTEHTOB, naes (akuui)
MHOCTPaHHbIX (OHAOB, aKUuMN MeXAyHapoAHbIX
KOMMaHui 7 Oeno3nTapHbIX pacnmcok

MPUMEHATCA 3HadeHus LleHbl 3akpbiTns 6upxm
(Nnpn ycnoBmu NOATBEPXAEHUSI €e KOPPEKTHOCTM B
COOTBETCTBMMU C rnopsiaAKOM onpeaeneHus
CrnpaBea/MBoOi CTOMMOCTM LUEHHbIX bHymar Ha 1
YPOBHE), Ha KOTOpPOM onpedeneHa Haanexauwas
KOTMPOBKa YPOBHSA 1 wuvepapxuu cCcnpaBensmBoi
CTOMMOCTM Ha gaTy, npeawecTBylowWyo garte
BO3HMKHOBEHMUS  OCHOBAHWM AN  MNPUMEHEHMS
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moaenn CAPM

e [lnd  Oeno3vTapHbiX  pacnmMcoKk B  KayecTBe
nokasaTtens F, Mcnonb3yeTcs ueHa 3aKpbiTUs caMom
OEeno3MTapHOW pacnucKu.

3. Mogenu v MeToabl OLLEHKU CripaBeA/IMBOW CTOMMOCTU
UeHHbIXx 6ymMmar, pans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpegeneHve LUeHbl C
MUCMNoJib30BaHNEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

YcnoBusa n nopsaok onpeaeneHus cripaBeisiMBon LieHbl 3 ypPOBHS
C  Yy4YeToM  KpuTepueB,  XapaKTepu3ylolwuX  BO3MOXHOCTb
pacnopsiXXeHus LEeHHbIMU 6ymaramu, npeacraBneHsbl B
MpunoxeHnn 3 K HacTodaweMy NpuoxeHuio.

Mogernun oueHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM oOripeaesieH aHaJIorunYHbIA
dKTUB (onpe,aeneHme LI€HbI C yYETOM UCXOAHbIX AaHHbIX 2-ro ypOBHFI)

LleHHble Mopsapgok onpeaeneHusa cnpasenjimBoii CTOMMOCTHU
6ymarm
LlenHasa 6ymara o N,
P — [Ons onpeaeneHma cnpaBeasiMBoM CTOMMOCTM UEHHOW 6ymaru
AONONHUTENbHBbI MCMoNb3yeTcs LUeHa BbiMNycka (@HanorMyHoro aktuea), Mo
M BbINyCKOM OTHOLUEHUIO K KOTOPOMY  AaHHbIM BbIMyCK  sBAseTCS

AONONIHUTENBbHBIM, OonpeaenieHHada, Ha AaTy onpeaeneHus CYA B
cooTBETCTBMUN C MOAENAMU OLUEHKU CTOMMOCTUN LIEHHDbIX 6YMaF, ana

KOTOPbIX oOnpeaesieH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHSA 2).
CnpaBepgnvBasi CTOMMOCTb  onpegensieTcsa  COorflacHo  3TOMy

nopsiaKy A0 BO3HUKHOBEHMS CnpaBeasIMBON CTOMMOCTM LIEHHOWM
6yMaru, SABASOWENCS A0NOJHUTENbHbBIM BbIMYyCKOM.

LleHHaa 6ymara,

nony4yeHHast B
pe3synbrarte
KOHBepTauMm B
Hee apyromn
HeHHoM 6ymaru
(ncxopHoit

ueHHoM 6yMaru)

Ona onpepeneHvs crnpaBeasiIMBON CTOMMOCTM UEHHOM 6ymaruy,
NCNOMb3yEeTCs LeHa MCXOAHOM LleHHOW ByMaru, onpeaeneHHas Ha
naty onpegenenns CYHA B COOTBETCTBMM C MOAENSMU OLIEHKM
CTOMMOCTWN LUEeHHbIX 6yMar, Ans KOTOpblX onpegesieH aKTUBHbIN
PbIHOK, CKOPPEKTUpPOBaHHas C  y4yeToMm KoadhpuumeHTa
KOHBepTauun (McxogHble gaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C  MOAENSMMU
OLleHKM CTOMMOCTM LUeHHbix 6yMar, Ans KOTopbiX onpeaeneH
aKTUBHbIA PbIHOK LieHY MWCXOAHOMW LUeHHOoOW 6ymarnm Ha party
onpepeneHna CYA, wucnonb3yeTca CcnpaBeannBas CTOMMOCTb
MCXOA4HOM LeHHOM Bymaru, onpeaeneHHas Ha daTy KOHBepTauuw,

CKOppEeKTUpOBaHHass C Yy4deToM KoadduumeHTa KOHBeEpTauuun
(ncxopHble AaHHblE YPOBHS 2).

CnpaBeanmMBas CTOMMOCTb  OnpefenseTcs COorflacHoO  3TOMy
nopsaky Ha pgaTty kKoHBepTauuu. Co cnegywowen aatbl

NpUMeEHSIETCA 06N MOPSAAOK OLEHKMU.
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CnpaBeanmeBon CTOMMOCTbIO akuum ¢ 6onbwenn (MeHbLien)
HOMMHANIbHON  CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbraTte
KOHBEPTaUUM B HUX UCXOAHbIX aKLUMIA, SBNSETCS crnpaBeasvnBas
CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX aKLNMA.

CnpaBeanMBoi CTOMMOCTBIO aKLMI TOM Xe KaTteropumun (Tuna) c
WHbIMW MNpaBaMu, MPU3HAHHLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuh, $BASEeTCa crnpaBennvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLUA.

CnpaBeanmBoi CTOMMOCTbIO aKLUMil, NPU3HAHHbLIX B pe3yfbraTte
KOHBEpTauum npu Apob/eHnn UCXOAHbIX aKuuin, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
AeneHHas Ha koadhduumneHT gpobneHus.

CnpaBeanmBoi CTOMMOCTbIO aKLUMi, NPU3HaHHbLIX B pe3yJ/bTaTte
KOHBEpPTaUUM Mpu KOHCOAMAAUMN MCXOAHbIX akKUWN, SABNSETCA
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXeHHas Ha KO3 dUUNEHT KOHConaaumm.

CnpaBeanmMBoi CTOMMOCTbIO aKumi wam obnurauyi HOBOroO
BbiMyCKa, MNpPM3HAHHbIX B pe3ysibTaTe KOHBEepTauunm B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LUEeHHbIX 6ymar, saBnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMar,
AeneHHass Ha KonuM4yecTtBO akuumin (obnuraumin), B KOTOPOE
KOHBEPTMPOBaHa o4Ha KOHBeEpTUpPyeMas ueHHas bymara.

CnpaBeanMBoi CTOMMOCTbIO akUWNA, MPU3HAHHbIX B pe3ynbTaTte
KOHBepTauum B HUX WUCXOAHbIX aKuUWKA MNpu peopraHusauumun B
dopme  cnvsHKMA,  ABNSIeTCS  cnpaBeasnBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX  LEHHbIX  6ymar, yMHOXeHHas  Ha
K03 DULUMEHT KOHBEPTALMMN.

CnpaBeanMBon CTOMMOCTbIO aKUWMA BHOBb CO34aHHOIO B
pe3yqbTaTe peopraHusauum B ¢opMe pas3feneHus unm
BblAENEHUS  aKUMOHEPHOro  obuwecrtBa, MpPU3HaAHHbIX B
pe3ynbTaTe KOHBEPTAUUW B HUX MCXOAHbLIX aKuui, siBNsieTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuun,
AeneHHas Ha Ko3dduUMeHT KOHBepTaumu. B cnydae, ecnun B
pe3yfbTaTe pasgeneHus UM BblAeNeHus CO34aeTcs ABa Waun
6onee aKUMOHEPHbIX obuwiecTBa, Ha Koa(pdumumeHT
KOHBepTauum aenuntcs oLeHOo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMA, YMeHbLUEHHasi MpPornopuUnoHaNbLHO
pone UMyLLEeCTBa peopraHmM3oBaHHOro AKLUMOHEPHOro
obwecTBa, nepeaaHHoOro aKLMOHEPHOMY obuwectsy,
CO34aHHOMY B pe3ysibTaTe pasgesieHuns UAn BblaeneHus.

CnpaBeanuBass CTOMMOCTb aKUWiW BHOBb CO3JaHHOrO B
pesyfbTaTe peopraHMsaumm B dbopme BblaeNIeHUs
aKUMOHepHoro obuwecTtBa, MNpW3HaHHbIX B pe3ynbTaTe UX
pacnpeneneHMss  CpeauM  aKUMOHEpOB  PeopraHn3oBaHHOIO
aKUMOHEpHOro o6LecTBa, CUMTAETCS PaBHOW HyJHO.

CnpaBeanmeon CTOMMOCTbIO Obauraumii HOBOMO BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX
obnuraumini Npm peopraHusauMnm sMUTEHTA Takux obnurauui,
ABNSETCS  CyMMa  3Ha4YeHWW  crnpaBeasiMBo  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCKa, pacCYUTaAHHOE B
COOTBETCTBMWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.
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6. Ilpu3sHaHue M OLEHKAa OUPKeBbIX NPOM3BOAHBIX (PHUHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE NPU3HAHNE U NIPEKPALlcHUE TPU3HAHUS

Bup:xeBoil MPOM3BOAHBIA (PMHAHCOBBIN WHCTPYMEHT NMPH3HAETCSl B JaTy OTpakKeHUs OpokepoM
pUOOpETEeH s/ peai3allii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHpiKe.

IIpexpamenne Npu3HaAHUsI OUPKEBOTO IIPONU3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA IPOUCXOIUT:

- B CITyJae UCIIOJIHEHUSI KOHTPAKTa;

- B pe3y/ibTaTe BO3HWKHOBEHHsS BCTPEYHBIX O0S3aTENBCTB MO KOHTPAKTYy C TAaKOH XKe
cenn(UKaIuei, T.e. 3aKIF0UYeHIe 0CETHON CIENKH;

- MPEKpalIeHNue OO0s3aTeNbCTB 10 KOHTPAKTy MO HMHBIM OCHOBAaHMSAM, YKa3aHHBIM B
MIpaBWJIax KIMPHUHTA, B YCTAHOBICHHOM UMM TOPSIZIKE.

OueHka CTOUMOCTH NPOM3BOAHOr0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOHM3BOAHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBISETCS OHMp)ka, Ha KOTOPOIi
@DoH1oM OBLT 3aKIIIOUEH COOTBETCTBYIOINIT KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOMMOCTBIO IPOMU3BOJHOTO (l)I/IHaHCOBOFO HWHCTPYMEHTA SABJIACTCS €TI0 MOCICAHASA
pacueTHas LieHa (TeopeTHdeckas IieHa), ompenensemas Oupxked, Ha koTopod DoHmoM OBUI 3aKIIOUEH
COOTBETCTBYIOLUN KOHTPAKT.

B cnydae, eciiu KOHTpakT sABJIsIETCA MapkupyeMbIM U DOHIOM Ha JaTy OLEHKH OTPaKCHBI BCE
pacueTsl 0 BapUALMIOHHON Mapike, CIIpaBeAIMBas CTOMMOCTh MPOU3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTa
paBHa HyIIIO.

7. Ilpu3HaHuMe W OLEHKA 1eOMTOPCKOT 3210/ I’KEHHOCTH U MPeaoIiaT

IleppoHavyajibHOe TNPU3HAHME M MNpPeKpallleHHe NPHU3HAHHWSA, OLEHKa Je0uTOpCKOil
32/10JI5KEHHOCTH .

Ecnmu B pesynbraTe coBepiieHusi caenok ¢ umyniectBom [IM® Bo3Hukaer neGuTopckas
33[J0JDKEHHOCTh, M, COTTIACHO YCIOBHSIM CJHENKH, HE OIpelelieHa KOHKPETHAs JaTa €€ MOTAIIeHUs, HO
yKa3aH HpeNeNbHBIA CPOK, B TEUEHHE KOTOPOTO Takas 33J0JDKEHHOCTh JOJDKHA OBITH IOTAIIeHA, TO IS
ONpENENICHUs] CIIPABEUIMBOM CTOMMOCTH CPOK TIOTAlI€HHsT TaKOH 3aJ0JDKEHHOCTH IPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE O0OCHOBAaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS YIIPABIIIONISH
KOITaHMH 00 MHBIX CPOKAX MOTAIIEHHsI TaKoi JeOMTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBust cienku He cofepkar KOHKPETHOHM JaThl MOTAIIeHHs JEOMTOPCKOM 3a10J1’KEHHOCTH
U OTCYTCTBYET IpENEeNbHbIM CpOK MOramieHus, TO A Liened ONpeAereHus CIpaBeJIMBON CTOMMOCTH
TaKOW CPOK JOJKEH OBITh YCTaHOBJIEH Ha OCHOBAaHMU OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CY)KJIEHUsI YTIpaBIIAIOLIeH KOMIIaHHUH.

[Ipu ompezneneHun cpoka IOTalleHHs IeOMTOPCKON 3al0JDKEHHOCTH B CIydae €ClIH CpOK,
YCTAHOBJICHHBIH  YCJIOBUSIMH CHIENIKM TPUXOJUTCS HA Ipa3IHUYHbBII/HEpaObOUnil/BHIXOMHON JIeHb,
VYhpapnsiomas KOMIaHUs PYKOBOACTBYETCS MOJOXKEHMAMHU craTbu 193 I'paxngaHckoro kojekca
Poccuiickoii deneparuy, a UMEHHO JIHEM OKOHYAHHMSI CPOKA CYMTAETCS ONMDKAWIIMK CIETYIOIINH 32 HUM
pabounii eHb (B OTHOIIEHHU TIEPEHOCA B CBSI3M C Tpa3IHUYHBIMU/HEPAOOUYNMH JTHSIMH TOJILKO B Cilydae,
ecni onmyonuKoBaH [Ipon3BOCTBEHHBIN KaJeHJaph Ha COOTBETCTBYIOLIHUIL TO).

Jebutopckas 3a10/KeHHOCTh MO MPOLEHTHOMY (KYIOHHOMY) JIOXOJY MO JIONIOBBIM IIEHHBIM
OymaraM, JeOMTOpCKas 3a[J0JLKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY IIOTalleHHIO 3MHUTEHTOM OCHOBHOTO
JOJITra 1O JIOJATOBBIM IIEHHBIM OyMaraM OpU3HAeTCs:

- Jns nebutopckoit 3a10MKEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) IOXOJy IO JZOJTOBBIM
LIEHHBIM OyMmaram - JiaTa HacTYIIGHHs Hadajla CpOKa MCIIOJHEHHs 00s13aTeNbCTBa 10 BHIIIATE KYIIOHHOTO
J0X0Ja (ZaTa OKOHYAHUS KYIIOHHOTO IIePHUOAa) B COOTBETCTBUHM C YCIOBHSMH BBIITyCKa IIEHHOH Oymary.

- Jlist 1eOUTOPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — JiaTa YaCTUYHOTO MIIM TIOJIHOTO TOTalIeH!si HOMUHaja
Ha OCHOBaHHUM PELIEHUs O BBITYCKE.

Kpurepuu npekpanieHus Ipu3HaHs:

- Jlata ucromHeHHs 0053aTeIBCTB IMUTECHTOM, ITOATBEPKICHHAS OAHKOBCKOW BBIMMHCKOH C
pacueTHOTO cuera ynpasistomnierd komnaauu J1.Y. ITN® unmm oryerom 6pokepa [TUD;

- Jlata nuKBUAAaUU OSMHUTEHTA, corjacHO Beimucke w3 EIPIOJI (wimm BBIMTUCKH W3
COOTBETCTBYIOIIIETO YITOJIHOMOYEHHOTO OpraHa HMHOCTPAHHOTO TOCYIapCTBa).

CnpaBeuinBasi CTOUMOCTb:

Or1leHKa CIPaBETMBON CTOMMOCTH JICOUTOPCKON 3aI0JIKEHHOCTH IO MPOICHTHOMY (KYITOHHOMY)
JIOXOJ1y TIO JIOJITOBBIM [IEHHBIM OyMaram OIpeAeNsIeTCsl B CIEAYIOIIEM MOpsIIKe:

a) B pa3Mepe, ONpelelIeHHOM Ha JJaTy HaCTYIUICHUS! CPOKa HUCIIOJIHEHHUS] COOTBETCTBYIOILIETO
00s13aTeNbCTBa (JaTy MCTEYEHHsI KYMOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSIMH BBIIYCKa IIEHHOW
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Oymaru, ¥ UCXOJs U3 KOJIMYECTBa LICHHBIX OyMar Ha /aTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOH
JIaThl 10 HAaCTYIUIEHHsI HanOoJiee paHHEH U3 JaT:

- ucreuennss 7 (Cemp) pabouymx JHEH ¢ JaThl HACTYIUIGHUS CpPOKA HCIIOJHEHUS
o0s3arenscTBa poccHiickUM AMuTeHTOM, 10 (Jlecars) paboumx pgHEW ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS WHBIX COOBITHI 1o 00€eCIIEHEHHUIO.

b) B cootBeTcTBHM ¢ IOPAIKOM, yKa3aHHBIM B IyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HauOoJjee paHHEH U3 JaT, yKa3aHHOM B MIL.a.

OmueHka CHpaBeUIMBOM CTOMMOCTH JIeOMTOPCKOW 3a0JDKEHHOCTH TI0 YacTHYHOMY/TIOTHOMY
MOTaIIEHUI0 SMUTEHTOM OCHOBHOTO JIOJITA IO JIOJTOBBIM IIEHHBIM OyMaram OIpeessieTcsl B CIEeIYIOIeM
HOpsIIIKE:

a) B pa3Mepe, ONpeAeeHHOM Ha JaTy HACTYIUIEHHS CPOKA MCIIOIHEHHS COOTBETCTBYIOIETO
O65l33.TeJ'IBCTBa B COOTBETCTBHUU C YCIIOBHUSMHU BBIITyCKa I_IeHHOﬁ 6yMam, U UCXOOs U3 KOJIMYECTBA LICHHBIX
OyMmar Ha J1aTy HacTYIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOMU JaThl IO HACTYIUICHUs Haubojee paHHel U3
JaT:

- nucreuernss 7 (Cemp) paboumx MAHEH € JaThl HACTYIUICHHS CpPOKa HCIIOJIHCHUS
00s13aTeNIbCTBA POCCUHCKUM SMHUTEHTOM, 10 (mecsaTh) paboumx [HEH C JaThl HACTYIUIEHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHUIO,

b) B cooTBeTcTBHM ¢ OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ipunoxennu 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CripaBenBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH IO MIPOIIEHTHOMY (KYIIOHHOMY) JIOXOZY,
YaCTHYHOMY/TIOJTHOMY TIOTAIlIEHUI0 3MUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram
npusHaercst paBHor 0 (Homp), B ciiydyae opHUIMATBHOTO OIMYyOJMKOBaHHS COOOIICHUS O OAaHKPOTCTBE B
OTHOIIICHUH 3MUTCHTA (JIUIla, 0OS3aHHOTO MO IIEHHOW Oymare) - ¢ JaThl OQUIHATHLHOTO OIMYOJIMKOBAHUS
Takoro coodmieHus. Takoi MOpSI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIETYIOIINMHU HCKITIOYSHUSIMH:

- 3a MCKJIIOYEHHEM J0JITa, OLIEHHMBAEMOTO OIIEHIINKOM, O0ECIIEYEeHHOTO TOPIYEMBIMH LIEHHBIMH
OymaraMmu, HEeJBH)KHMOCTBIO, OIMIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOH JHOO MOPYYUTENHCTBOM TPETHUX
s, OneHka 00ecreyeHHOTo I0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJTy4EHUS! BBIILIAT TIPU
peanuzanyu  obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOrO (MOTHBHPOBAHHOTO) CYKIEHHS
Ynpasnstonieit KOMIIaHuu,

- 3a UCKJIFOYEHHEM CITydaeB, KOTJa Y JAHHOTO TpeOoBaHUs (BBIMYCKA IEHHBIX Oymar) MMeEroTcs
pBIHOYHBIE KOTHPOBKH aKTHUBHOTO phIHKA (1 ypOBHS OIIGHKHM) IIMOO WMMEETCS OTYEeT OICHIIHKA,
COCTaBJICHHBINH HE paHee 6 MecsieB 10 natebl orieHku CUA, Mo COCTOSIHUIO HA JaTy Havanaa MpoLe/ypbhl
0aHKPOTCTBA WK No3Hee. [Ipy UCIONIb30BaHUY OTUYETa OICHIIMKA [TPU MOSBICHUU HOBOM HH(pOpMANuu o
CHMKEHHH BO3MOXXHOCTH BOCTPEOOBAHUS 3a/I0JDKEHHOCTH MJIM CHUKEHUU OIIEHKH MOTEHIHATBHBIX CYMM K
MOJYYEHHIO YIPABISIONIAs KOMIIAHHS JOJDKHA B CPOK He Oojee 2 HeJEnb MOMY4YUTh HOBBIA OTYET
OLICHII[UKA JTUOO TPUHATH CTOMMOCTb 33I0JXKEHHOCTH PaBHOM HYITIO.

Jeburopckas 3a10JKEHHOCTh 110 MPOLEHTHOMY JIOXOJY IO JECHEe)KHBIM CpEJCTBAaM Ha CuUeTax, B
TOM YHCIIe 10 MUHUMAIBHBIM HECHIKAeMbIM OCTaTKaM:

Kpurepnu npuznanus:

- Jlata Hagaia 00s3aTeNbCTBA COTVIACHO YCIOBHUSIM JIOTOBOPA/COTJIAIICHUSI O IPOLIEHTHOM
JI0XOJIe IO IEHEXKHBIM CPEeCTBaM Ha cueTax ynpasistonie komnanuu J1.Y. IO

Kpurepuu npekpartieHust pu3HaHUS:

- Jlata OKOHYaHMS 00s3aTENLCTBA COIIACHO YCIIOBHSM JIOTOBOPA/COTNAIICHHUS O
MPOLIEHTHOM JI0OXOJIE 10 JICHEKHBIM CPEJICTBaM Ha cueTax yrpasistomnied komnanuu [1.Y. I[TNO;

- Jlata nepeycTynku npasa TpeOOBaHHS O BBIIIATE BKJIAJa M HAYMCICHHBIX IPOLIEHTOB Ha
OCHOBaHHH JIOTOBOPA;

- Hara pemenms bamka Poccun 00 oT3pIBe nmieH3Wu OaHKa, (IEHEXXHBIE CpENCTBa
MEPEXOMST B CTATyC MPOUYeH NeOUTOPCKON 3aI0KEHHOCTH);

- Jara nukBmpmamum OaHKa COTIACHO WH(MOPMAIMH, PACKPBITOW B O(PHIMAIEHOM
JOCTYITHOM HcTogHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanmm OaHka).

CrpaBeynBasi CTOMMOCTD JIEOMTOPCKON 33/T0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY IO JICHEXHBIM
cpeacTBaM Ha cyerax ympasisitoumied kommnanuun Y. IIM® onpenensercs B CyMME HAuMCIEHHBIX
COTJIACHO YCJIOBHSAM JIOTOBOPA/COTIIAIIEHHS MPOIIEHTOB Ha CYMMY HECHM)KAeMOTO OCTaTKa - B CIIydae, eClli
YCIIOBHSI HAUUCIICHUS! ITPOIIEHTOB MO3BOJISIIOT PACCUNUTATh MX pa3Mep Ha aaty onpeneneans CUA.

CrpaBenBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH 110 TIPOLIEHTHOMY JIOXOAY IO JICHEXHBIM
CpeICTBaM Ha cYeTax, B TOM 4YHCJIE 10 MHUHHMAIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
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COOTBETCTBUU C MTOPSAJKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B Ilpunosxxennn 4 Hacrosniux Ilpasui.

[poyas nedbuTopckas 3a10JKEHHOCTD !
- ABaHchI, BbIIaHHBIE 3a cyeT umyinectsa [I1M®D, B ToM uucie obecrieunTebHbIE TUIATEXKN
10 IOTOBOPaM apeH/Ibl HEBMKUMOTO UMYIIECTBA, B KOTOPBIX DOH[ BHICTYNAET apeHIaTOPOM;
- JleOuTopckast 3aJ0JDKEHHOCTD YIIpaBIstonied koMmmnanun nepen [TAD;
- Jleburopckas 3aJ0JKEHHOCTh, BOSHUKIIAS 110 JIOTOBOPAaM C ayIMTOPCKOW OpraHu3aIuew,
OLICHIIIMKOM, CIEIMAIN3UPOBAHHBIM JETO3UTapHEM, PETUCTPATOPOM, yKa3aHHbIMU B IpaBuiax Y ITND;
- Jleburopckasi 3aJOJDKEHHOCTb 10 Hajoram, cOopam, TMOIIJIMHAM B OMOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10;KEHHOCTB 110 BO3MEILIEHUIO CyMMBI HaJIOroB n3 Otopkera PO;
- Jlebutopckas 3a10JKEHHOCTD 10 aPEH/IHBIM ILIaTexams;
- Jleburopckas 3a/10JKEHHOCTb 110 CY/IEOHBIM PEILICHHSIM;
- JebuTtopckast 3aJ0KEHHOCTD 110 HEMOJIHOM OIlIaTe MHBECTULIMOHHBIX T1aeB;
— JleObuTopckasi 3al0JDKEHHOCTh, BO3HHUKINAST B pe3yibTare Mepefadyd eBpooOnuranuii B
OILJIaTy 3aMEMIAI0IIMX OOJHUTralluil PH UX pa3MelleHn! (B TOM YHCIIE B CiIydae mepeaadn
(ycTynkm) BceX HMMYLIECTBEHHBIX M HMHBIX IpaB IO €BPOOOIHTamysM POCCHHCKUM
IOPUIMYECKHM JIUIIAM);
- [poyast nedbuTopckast 3a10KSHHOCTD.
Kpurepun npusHanus:
- Jliist 1eOGUTOPCKOH 3aJ0IDKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Oromkera PO —
nara npuastus HIC o paboram u ycimyraM K BBIYETY;
- Jliist 1eOuTOpCKOH 3a10JKEHHOCTH 110 CyI€OHBIM PELICHUSIM - J1aTa BCTYIUIEHHS B CHITY
YKa3aHHOTO pelleHMs;
— JlebuTopckasi 3al0JDKEHHOCTh, BO3HMKIIAs B pe3yabTaTe Iepemadn (YCTYIKH) BceX
MMYILECTBEHHBIX U UHBIX IIPaB M0 €BPOOOIHUTAIMSIM POCCHICKUM IOPUANIECKUM JIHLIAM B
OIUIaTy 3aMellaroIiuX oOnuranuidé Npud HMX pasMelleHWH — Jara YCTYNKH BCeX
MUMYILECTBEHHBIX W HHBIX IPaB IO €BPOOOIHIanusM B COOTBETCTBHH C JOTOBOPOM
YCTYNKH TpeOoBaHHS (WM B TOM cCllydae, €CIIM JAOKYMEHTOM, COZEPKAIlUM YCIIOBHS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTPEeH OIHOCTOPOHHMH akT ycrynku mnpas (Deed
Poll of Assignment) — nara TUpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCJIOBHSAMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jlist ocTanmbHBIX BHIOB aKTHBOB - JIaTa TIepeIadll aKTUBOB (JIEHEKHBIX CPEJICTB) JIHIY, B
OTHOIIEHNH KOTOPOTO BO3HUKACT IEONTOPCKAs 3aJOJKEHHOCTD.
Kpurepun npexpaiieHus: Npu3HaHMsL:
- Jliist 1eOGUTOPCKOH 3a0KEHHOCTH IO BO3MEIIEHUIO CYMMEBI HaJIOroB n3 Oromkera PO —
JlaTa ucrioHeHus1 oos3atenberBa nepen [IMD cormacHo HamoroBomy kojekcy P@;
- JI1st ocTanbHBIX BUAOB AKTHBOB!
— Jlara uconmnenwust o6s3arensetB nepen [IMD, coriacHO J0TOBOPY;
— JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,
— JlebuTopckast 3al0JDKCHHOCTh, BO3HMKIIAs B pe3yabTaTe Iepemadn (YCTYIKH) Bcex
HMMYIIECTBEHHBIX M MHBIX IPaB MO €BPOOOIUTalisiM POCCUHCKIM IOPHIMYECKUM JINIaM B
OIIJIATy 3aMEIAIOINX OOJIUTalyii IPH UX pa3MeIIeHUH:
JlaTa 3a4MCIICHUS 3aMelaronux ooymranmii Ha cuet geno YK J1.Y. [T ®;
Jata TIOJIyd4eHHs JOKYMEHTOB M YBEIOMIICHHMH, IPEIyCMOTPEHHBIX OKYMEHTOM,
COZIEpKAlllIM YCIIOBHS pa3MEIICHUs] IIEHHBIX Oymar, B ciydae OTKJIIOHEHHS OQepTHI
(ycTymnka rmpaB 1o eBpoOOIUraysM) SMUTEHTOM 3aMEIIalOMNX O0INTaINH];
- Jlata MpeKparieHus J0roBopa Ha MpHOOpeTeHne 3aMeaoIuX ooauranuii (B ToM 4ucie
10 HMHBIM OCHOBaHUSIM, MPEIyCMOTPEHHBIM 3aKoHOoJarenbcTBOM Poccuiickoit ®enepanum).Ilpodero
MIPEeKpaIIeHUs mpaBa TPEOOBAaHUSA B COOTBETCTBUH C JEUCTBYIOIINM 3aKOHOJATEIHCTBOM (B TOM YHCIE TIO
OCHOBaHHUSIM, MPEIYCMOTPEHHBIM MoJ0xeHussMH raBbl 26 ['K P®) uau goroBopom.
CrpaBenBasi CTOMMOCTb MIPOYel JeOHTOPCKOI 3a10JKEHHOCTH OTPEACIISIETCS:

3 JlebuTopckasi 3aI0/KCHHOCTh HAYHCISETCS Ha Kaxaylo gary ompexaenenus CYA. B cimyuae, eciu pasmep IeOHTOPCKOl
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENBbCTB, PACCUNTAHHbIC YIPABIAIOMEH KOMIAHUEH, IpepocTaBisitorcs B Creluanu3upOBaHHBIN
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByroumx gate onpegencHuss CYA ITA®. Tlpu oTcyTcTBUH TaKOro 00beMa CTATUCTHKHM METOA ArPOKCHMAIMH [PUMEHUM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEPIKAAIOIIET0 OKa3aHHbIE YCIYTH, IPOU3BOUTCS KOPPEKTUPOBKA HAYMCIICHHBIX 0053aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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- B CyMME OCTaTKa 33JI0JKEHHOCTH Ha Aaty onpeaeneHus CUA:
— IS OIEepaIllOHHOM IeOMTOPCKOI 3a0KEHHOCTH,;
— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO Haioram, cOopam, MOIUIMHAM B OIO/IKETH BCEX
YPOBHEH;
— U1t MeOUTOPCKON 33JI0JDKEHHOCTH YIpaBisitoniei kommanuu nepen [IM®, Bo3HuKIIas B
pe3ysibTaTe HapyIeHus PaB BIIa/IeblIeB HHBECTUIIMOHHBIX T1aeB B TEUCHUH 25 padounx
JTHEe! ¢ 1aThl €e BO3HUKHOBEHHUS ;
— aus  1eOUTOpCKOW  33JI0JDKEHHOCTH, BO3HHKILIEH 10 JIOTOBOpaM C  ayAWTOPCKOM
OpraHu3aiyel, OLEHIIMKOM, CIEIHATU3UPOBAHHBIM JEHNO3UTapHUeM, pPErucTpaTopoM,
ykazaHHbIMH B npaBwiax J[Y [IM® B teuenuwn 25 paboumx AHEH C JaThl OKOHYAHUS
CpoKa OKa3aHHs YCIyr, YCTaHOBJIEHHOH ycloBHsMHU JoroBopa. ObeciieHeHne yKa3aHHON
JIeOMTOPCKOM 33JJOJDKEHHOCTH HE TIPOU3BOJUTCS TIPH COOJIOICHUH CIISAYIOIUX YCIOBUI:
v Hanmuune 000CHOBaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHUSI
VYropapnsionied KOMIAaHUM O TOM, YTO YBEJITHYEHHE CPOKOB OKAa3aHUS YCIYT WU
rorameHust JeOUTOPCKON 3al0JKEHHOCTH HE SBJISIETCS CIEJCTBHEM HETaTHBHBIX
MIPOIIECCOB, BOSHUKIINX B IEATEIHHOCTH JOKHUKA,

v HaJIMYME JOKYMEHTAILHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAICHUS
3a70JDKEHHOCTH /oKazanus ycnyr [TN®;

— 1915 1eOMTOPCKOM 3a/I0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOTOB M3 OrojukeTa PO,

— 1018 1eOUTOPCKOM 3aJ0JDKEHHOCTH IO CyJEOHBIM pemeHnsM B Tedenue 10 padounx qHei
C JaThl IPU3HAHUS.

- B CyMMe€, ONpE/IENIEHHOH C MCITOIb30BaHIEM METO/a IIPUBEICHHOW CTOMMOCTH Oyaymux
neHexxHbIX 1moTokoB ([Ipmitoskenue 4) B WHBIX CiIydasX ¢ MOMEHTA NPH3HAHUS JI0 HACTYIUIEHHS CpOKa
MTOJIHOTO MOTAIIEHHS 33JJ0JKEHHOCTH.

— CrpaBemiBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKIIEH B pPE3yJbTaTe
nepenaydl €eBpoOOJIMTayii B OIJIaTy 3aMeIaroIIuX OOJHUTralfii IpH MX pa3MEUIeHUH (B
TOM 4YHCIIEe B Cilydae Teperadd (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX TIpaB IO
€BpOOOIHTalisiM ~ POCCHHCKMUM  IOPUAMYECKUM  JIMIaM), TPH3HAeTCsl  paBHOM
CIpaBEIMBOI CTOMMOCTH €BPOOOJIMTAIMK, TIEpelaHHBIX B OIUIATy 3aMEIIaoInX
o0JIMTaluii IIM 10 KOTOPBIM TepeaHsbl (YCTYIUIEHBI) BCe MMYILIIECTBEHHBIE M MHBIE TIPaBa
poccuiickuM  ropunuueckuM smnaM. CropaBelyiMBas CTOMMOCTb — €BPOOOJIMIAIH,
nepeJaHHbIX B OIUIATy 3aMellalol(uX OOJIMTralMidi WM 1O KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M HMHBIE TpaBa POCCHUICKUM IOPHUIMYECKHM JIHIAM,
ompenensercs B o0meMm mopsake B coorBerctBuu ¢ [lpaBmmamm CYA, ¢ yderom
HaKOIUIEHHOTO KYNOHHOTO JOXOAa Ha JaTy ONpENENeHHs CIpPaBeIIMBOM CTOMMOCTH
JeONTOPCKOM 3aJ0IKEHHOCTH.

— B cnydae BO3HMKHOBEHHS NMPU3HAKOB 0OECIIEHEHHS] YMUTEHTA 3aMEIIAIOIINX OOIHUTaIHH,
CTIpaBeINBasi CTOMMOCTh JI€OMTOPCKON 3aJ0JDKEHHOCTH OMPEJENSeTCsl OCPEICTBOM
MPUMEHEHUsI METO/a TPHBEACHHOM CTOMMOCTH OyaymHX JEHEKHBIX IOTOKOB K
€BpOOOIHTaIsIM, TIEPEAaHHBIM B OIUIATY 3aMEIIAIONIMX OONUranuii (B TOM 4HCIE, 110
KOTOPBIM TiepefaHs! (YCTYIUICHBI) BCe HMMYILECTBEHHBIE M HWHBIE IIPaBa POCCHHCKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pPHCKOB OMHUTEHTA 3aMEIIA0MINX
obnuranuii ([Ipunoxenue 4).

B ciryqae BHeceHUMsI W3MEHEHHH B YCJIOBHS JOIOBOPa B YaCTH OINPEACICHHS CPOKa MOTalleHus
3aJI0JDKEHHOCTH, MaKCHMAaJBHBIA CPOK B LIENSX BHIOOpA METOJIa OLEHKH OIPEIENSIETCSI B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IIOTallleHUs 33/I0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLEHKH, IPUYEM HaKOIJICHUE
CpOKa MOTaIleHus 330JKEHHOCTH HE TPOUCXOIUT.

Iox onepanmoHHON MOHUMaETcsi NEOMTOpCKas 3a/I0JDKEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAS B
X07Ie HOPMAaJIBHOTO OIEPAIlMOHHOTO IHKJIa, KOTOpasi Oy/eT HoraiieHa B Te4eHHe OINPEAeTICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUS 00s13aTenbCTB. JlOMycTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIC IS
OTIEPAIlMOHHONW AEOUTOPCKONM 33J0JKEHHOCTH, HE IOJDKHBI MPUBOIUTH K HPU3HAHHIO OE3HAIESKHOM K
MIOJIy4EHHIO 3aJ0JDKEHHOCTH, a TaKKe K OOECIIEHEHHIO 3aJOJDKEHHOCTH. Takas 3al0JIKEHHOCTh OymeT
peann3oBaHa YIPaBIIONIEH KOMIIAaHUEH B IOJHOM OOBEME B CPOKHM, YKJIABIBAIOIIHMECS B HOPMAIBHYIO
PBIHOYHYIO (WJM BHYTPCHHIOIO) IIPAKTHUKY B3aMMOJCHCTBHA C KOHKPETHBIM BHIOM JEOUTOPCKOH
33J0JDKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKHM MPOCPOYKH OINpENeNeHbl Ha OCHOBAaHWU BHYTPEHHHX
CTaTHCTUYECKHX [AaHHBIX YIIPABIAIONIEH KOMIIAHWM. YKa3aHHas 33/J0JDKEHHOCTh Oy[eT peaan30BaHa
YIIPaBISIONIEH KOMIIAHUEH B MTOJTHOM 00BbEME B CPOKH, YKJIABIBAIOIINECS B HOPMAIbHYIO PHIHOUHYIO (MIH
BHYTPEHHIOIO) ITPAKTUKY B3aMMOJICUCTBUS C KOHKPETHBIM BHIOM JA€ONTOPCKOH 3310JKEHHOCTH.

Jleburopckass 3a0KEHHOCTh, 10 KOTOPOM BBIIBIEH OJMH MM HECKOJIBKO IIPU3HAKOB
obecrieHeHNsI, yKa3aHHBIX B pazfaene 2. IIopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOLINX
nmymecto [IM®, kpome AOMyCTUMOH NMPOCPOUYKH 00A3aTEIHCTB B paMKax OINEPAlMOHHOTO LUKJIA, HE
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MOJKET OBITH TIPU3HAHA OTICPAIIHOHHOM.

Bunel, yciaoBus Mo BUAaM i1 IPU3HAHUSA JEOUTOPCKOH 3a0JDKCHHOCTH ONICPAIIMOHHOM, a TaKkKe
JIONTyCTHMBIC CPOKH HApYIICHWs YCJIOBHS HCIIOJHCHHUS O0S3aTelIbCTB KOHTPAreHTOM  (TIOTaIICHUsS
JNEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTA IPOCPOYKH) B COOTBETCTBUM CO CIIOKUBIICHCS B paMKax
JIOBEPHUTEIILHOTO YIIPABJICHHS MACBBIM HHBECTUITHOHHBIM (DOHIOM TIPAKTHUKOW OnucaHbl B [IpuioxeHuu 5.

IIpu HacTymieHUH CpOKa MPOCPOYKH CBBIIIE CPOKOB, OMUCAHHBIX MO BUAAM 3aJI0JDKEHHOCTH B
IIpunoxkenun 5, a Takke HE3aBUCUMO OT HAJIMYUS U CPOKa MPOCPOYKU IMPU BO3HUKHOBEHUU HHBIX
COOBITHH, BEOyIIMX K OOECIICHECHHIO, CTOMMOCTh 33JI0JDKCHHOCTU ONPEACISICTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH, pexycMoTpeHHoi [Ipunoxkenuem 4.

JleHexxHple cpeicTBa, HaxoJslnuecs y NpodeccHOHANbHBIX YYaCTHHUKOB PBIHKA IEHHBIX Oymar
(mayree — Opokep).

Kputepuu npusHaHus:

Jara 3auncrieHust JEHEKHBIX CPEACTB Ha CIEIUATbHbI OPOKEPCKUIH CYET Ha OCHOBAaHHMM OTYETa
Opokepa.

Kputepuu mpekpaiieHus Ipu3HaHUs:

- JlaTa UCIIOJHEHUs OpOKepoM OO0S3aTeNbCTB IO IEPEYHCICHHIO ACHEKHBIX CPEACTB C
CIIELIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 oT3pIBe NMmeH3uHM y Opokepa (ZE€HEXHBIE CpecTBa
MIEPEXO/ISIT B CTATyC MpOoYeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JIMKBHIAUK Opokepa comiacHO HWH(opMannu, pacKpelTod B oQuIHanbHOM
JOCTYITHOM HcTouHUKE (B ToM unciie 3anucu B EI'PIOJI o nukBupanmun Opokepa).

CripaBeiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOIIIUXCS y OpoKepa onpenensercsi B CymMme
OCTaTKa Ha CHEeNNaIbHOM OpPOKEPCKOM CYETe.

Bennunaa neOMTOpPCKOI 3a0JKEHHOCTH OpoKepa JOJDKHA COBHAgaTh C CyMMOH JEHEKHBIX
CPEICTB, OCTaBLIMXCS B PACIOPsDKEHUM Opokepa Ha ocHoBaHMU OTuera Opokepa, COCTABIEHHOIO 3a JIEHb,
Ha KOTOPBIHM ONpeAensieTcsl CTOUMOCTb YHCTBIX aKTHBOB.

CripaBeyInBOl CTOMMOCTBIO JAEOUTOPCKOM 330JKEHHOCTH OpoKepa MO JEHEKHBIM CpPEeJCTBaM,
HaXOoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTATOK JICHEKHBIX CPEACTB Ha KOHEIN JHS IOCIe
COBEpIIIEHHS BCEX orepanuii ¢ akTuBaMu QoH/Ia, COTTIaCHO OTYEeTY OpoKepa.

[Hara u coObITHS, TPUBOAALINE K 00ECIIEHEHHIO:

B cnyuae, ecnu nopy4eHue Ha BBIBOJ] JJIGHEXKHBIX CPECTB CO CIIENUAIBHOIO OPOKEPCKOro cuera He
UCIIOJTHEHO B TE€UEHUE OJTHOTO pabovero JHS C JaThl MPEAbSBICHHS MOpy4YeHHs (KpoMe CilydaeB nepeadn
TpeboBanus mocie 17:00 pabovero mHs, B 3TOM ciiydae — 2 paboumx JHEH) CrpaBeyiiBasi CTOMMOCTD
JCHSKHBIX CPEACTB HA CIENHATFHOM OpPOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBeTiBoii croumoctr (yHKT 2 paszaena 11 u Ipunoxenue 4 nactosmux [Ipasiwn).

Jara aHHyAMpOBaHMS IHIEH3UM OpoKepa SBISETCS JAaTOM HACTYIUICHHMS OCHOBAaHWH st
HaCTYIUIEHHUS CPOKa HCITOJHEHHs 0053aTenbCTB MO ASOMTOPCKON 3aq0ImKeHHOCTH Opokepa. C yka3aHHOM
JIaThl CIIPaBEUIMBAsl CTOMMOCTH JI€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  yYUETOM
nonoxxeHui myHkTa 2 paszaena I u [punoxenus 4 Hacrosmmx [Ipasui.

OHC[!a!!I/IOHHaH apeHja.
Ilo A0TOBOpaM OHGpaL[PIOHHOfI apCHJbl, B KOTOPLIX (DOHH BBICTYIIACT APCHAOAATCIICM,

neOuTOpCKas 3aJ0JDKEHHOCTh B CYMME IUIAaTeXka, MOJUICKAIIEro OIUiaTe 3a pacyeTHBIA mepuon (epuo,
OnpeJieNiieMbIil  JOTOBOPOM apeHAbl, Kak MEepUoJ, 3a KOTOpBHIM NPOU3BOAMUTCS apeHIHBIN IUIaTeX —
MECSI/KBapTal/TI0JIyTOINE/TO/) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdeTHOro mepuona. B
clTydae €CJH IOCIICHUH JeHb TaKOTO MEePHO/Ia SBISICTCS HepabouuM JHEM, TeOUTOpCKast 3aJ0JDKEHHOCTh B
CyMME apeHTHOTO IIIaTeXa 3a BECh PACUCTHBIN IMEPHO MPU3HACTCS Ha ITOCICAHUN pabounii JeHb ITeproia
C y4eToM Hepaboumx JTHEH mocie AaThl pacdyera. JIeOuTopckas 3a10JKEHHOCTh TPEKpaIacT MpHu3HaBaThCsa
B MOMEHT OIUIaThl apeHaaTopoM. Eciu apeHHas 1iaTa BHECEHa apeHaTOPOM aBaHCOM, TO MpEKpalieHne
MpU3HAHUSA JCOMTOPCKON 3al0JKCHHOCTH TMPOU3BOIMTCA OJHOBPEMEHHO C IPEKpalleHUEM TMPU3HAHHUS
KPEAUTOPCKON 3aTOIDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJTYYCHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jary, KOTOpasi HEe COBIAJAaeT C JAaTOW OKOHYAHHS TEKYIIEro pacyeTHOTrO MEepHO/a/TOCIeHIM
pabounM JHEM TEKYIIEro pacueTHOTO IMEePHOAa, JOMOTHUTEIHHO IMPU3HACTCS EONTOPCKas 3a10DKEHHOCTh
B CyMME JONHM AapeHIHOTO IUIATeXa, PACCUATAHHON MPOIOPIHUOHATHHO KOJIHYECTBY IHEH 1O IaThI
ompenenennss CYA. Takas 3a10KEHHOCTh TpU3HAaeTcs B JeHb onpeneneHus CYA u paccUuThIBaeTCs IO

bhopmye:
t - t[:. + 1

I=Ps——0
a -t 1

rJe:
F — apeHHBIN TIATeX, OTHOCAIIHUNCS K TEKYIIEMY TIEPHOY,
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t — ;mara OLICHKH,
tp — Jara Hayaja pacyeTHOro Nepuosa,
t; —Jara OKOHYaHUs pacyeTHOTO MEPUOA.

8. Ilpu3sHaHue M oOleHKa [0rOBOPOB CTPOMTEJbCTBA W NPHOOpeTeHUs:
00bEKTOB HEABHKMMOI'0 HMYILIECTBA

NmymiectBeHnbIe paBa u3 JloroBopa y4acTust B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HENBUKUMOTO
UMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, & TAK)KEe MHOTO JOrOBOpa Ha CTPOUTEILCTRO (CO3/1aHKe) 00beKTa
HEJIBUKMMOTO UMYIIECTBA TPU3HAKOTCS

— B MOMEHT BCTYIJIEHUS B CHILY,

— B ary nepenaun @oHay MpaB v 00513aTeNILCTB 110 IOTOBOPY OT TPETHETO JINIIA.

JlaHHBIE UMYIIECTBEHHBIE IIPaBa U3 JOTOBOPOB IPU3HAIOTCA JO HACTYIJICHUS] MOMEHTA!

— Jlata rocyaapCTBEHHOW PEruCTpaluy MpaBa COOCTBEHHOCTH Ha HEABMIKUMOE UMYII[ECTBO
BJIaJIENIbIIEB MHBECTULIMOHHBIX TNaeB [1M®, noareepxnenHas Beinuckon u3 EI'PH;

— nepenadr GoHIOM MpaB U 00SI3aTENBCTB 110 IOTOBOPY TPETHEMY JIUILY;

— MPOYEero IMpeKpalieHus MpaB H 0053aTeNIbCTB [0 JIOTOBOPY B COOTBETCTBUU C
3aKOHOJATEIbCTBOM WU JOTOBOPOM.

OleHKa CIpaBeUIMBOM CTOMMOCTH HMMYIIECTBEHHBIX MpaB IO JOTOBOPY MPOM3BOAUTCS
OLICHIIUKOM B CpPOKH, COOTBETCTBYIOIIME TPeOOBaHUSIM 3aKkoHOIarelbcTBa. CTOMMOCTh aKTHBa
OTIpeZieNseTcss Ha OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompeneieHuss CUA ordera OLEHIUKA C JATOH
OLIEHKH Haubosee OJIM3KOIL K 1aTe ONpE/ICNICHHs] €T0 CTOUMOCTH.

B cnyuae, eciu B mepuoj] TMpPUMEHEHHs OTYETa OLCHIIMKA Uil ONPENeNIeHUs] CIPaBEIIHBOM
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBIAIOIIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OIeHIIMKOM He mo3anee 10 (mecstu) pabounx aHel
C JIaThl BBISIBIICHWS IMPH3HAKOB OOccIieHeHUs. [lata, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHEHHUIO.

OrneHka cIpaBeNTUBOM CTOMMOCTH O0SI3aTEIBCTB M0 JOTOBOPY IMPOMU3BOAUTCS HA N1aTy OICHKH IO
METOJIMIKE aHAIIOTHIHON METOMKE OIEHKH CIIPABEIITUBOM CTOMMOCTH KPEIUTOPCKON 3a0JDKEHHOCTH .

9. Ilpu3HaHHe M OLIEHKA HEJIBUKUMOI0 UMYIIECTBA

OOBEKT HEABMKMMOTO UMYIIECTBA IPH3HACTCS B KAUECTBE aKTHUBA C HanOoJIee paHHEeH n3 1aT:

- JlaTa IpueMa-nepenayn, NoATBEPKICHHAs aKTOM IIpHeMa Iepefady;

- JlaTa TOCYapCTBEHHOW pErucTpaliy Iepexosa MpaBa cOOCTBEHHOCTH HAa HENBIKMMOE
MMYILECTBO BJIaAEIblaM UHBECTULIMOHHBIX naes [IM®, noareepxxkaennas Boinuckoin u3 EI'PH.

OOBEKT HEABMKUMOTO HMYIIECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEpPIICHUS] CTPOUTENbCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHMHU JIOTOBOPA y4acTHsl B JIOJIEBOM CTPOUTENBCTBE OOBEKTOB HEIBHIKMMOTO
UMYIIECTBA, HHBECTUIMOHHOIO JOTOBOpA, a TaKXKe MHOro JOroBOpa Ha mpHoOpereHHe OO0BeKTa
HEJIBUKMMOTO MMYILECTBA, UMYLIECTBEHHBIE IIPAaBa U3 KOTOPOTO COCTAaBIIAIOT akTUBbI DOHIA, TPU3HAIOTCA
B KauecTBE aKTHBAa C JaTbl TOCYAApCTBEHHOW PEruCTpalM IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO BJIAAEIbLEB UHBECTULIMOHHBIX 11aeB [IN®, noareepxaeHHoi Beinuckon us EI'PH.

B ciydae, ecnu OOBEKT HEOBMKMMOCTH BO3HHKAeT B pe3yibTaTe pasfena APYroro oObeKTa
HEJBIKUMOCTH, BXOJSINEr0 B cocTaB MMymiectBa (oHIa, BHOBb BO3HUKIIMKA OOBEKT NPHU3HAETCS B
Ka4yecTBE aKTHBA, a OOBEKT HEIBIKMMOCTH, KOTOPBIA MOMIEXKaN pasfeny, NpeKpamacT Npu3HaBaThCs B
KauecTBE aKTHBA C MOMEHTA BHECEHMs JAaHHBIX O HEM B E€IMHBIM TOCYNAapCTBEHHBIH DPEECTp IpaB Ha
HEIBWKMMOE UMYILECTBO U CAEIOK C HMM IIPH YCIOBHM HaIM4Ms OTYeTa OLEHIIUKA Ha pPa3[elICHHbBIE
00beKkThl. B ciyuae, ecnm OOBEKT HEABMKMMOCTH BO3HHKAET B PE3YNbTATE OOBEAMHEHUS HECKOJIBKHX
00BEKTOB HEJBIKMMOCTH, BXOJSIINX B COCTaB UMyIiecTBa PoH/Ia, BHOBb BOHUKIINN OOBEKT ITPU3HAETCS
B KauecTBE aKTHBA, a OOBEIMHEHHBIE OOBEKTHI HEABM)KMMOCTH TPEKPAIAIOT IMPHU3HABATHCS B KaueCTBE
aKTHBa C MOMEHTAa BHECEHMs JAaHHBIX O HEM B €IUHBIA IOCYIAPCTBEHHBIM PEECTp IPaB Ha HEIBHIKUMOE
HMMYIIECTBO U CAEIOK C HUM IIPU YCIOBUH HAJIMUYUS OTYETA OLIEHINKA HA O0BEANHEHHBIN O0BEKT.

Kpurepun npexpaiieHus: Npu3HaHUsL:
- Jlata mepenaud HEABMXKMMOTO MMYIECTBA HOBOMY IpaBooOnamarento  — Haubonee
paHHSS U3 Jar:
—  JlaTa mpueMa-nepefayu, MoATBep KIeHHasl aKTOM IIpHeMa Iepeaydu;
—  JlaTa TOCYJapCTBEHHOM pErHcTpaluy Iepexoja MpaBa COOCTBEHHOCTH Ha HEJBHIKHMOE
MMYILIECTBO HOBOMY IIPaBOOOJIaIaTeNio0, NOATBEpKAeHHas Bbinuckoi u3 EI'PH;
- Jlara mpekpaiiieHusi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOM perucrparmeit
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JIMKBUJALMA HEABM)KMMOIO HMMYIIECTBA, MOATBEPXACHHAS JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOIINM
OpraHoOM C OTMETKOHN O PErUCTPALMOHHOM JEHCTBUH.

OneHka OOBEKTAa HEABKUMOCTH IIPOM3BOJUTCSA OIICHIIMKOM B CpPOKH, COOTBETCTBYIOIIHEC
TpeOOBaHUAM 3aKOHOJATEIbCTBA. CTOMMOCTE aKTHBA ONPEACISICTCS Ha OCHOBAHUH JIOCTYITHOTO Ha MOMEHT
ompeznenennss CYUA oTyera OIEHIIMKA C JaTOi OIlEHKM HamOojiee ONM3KOM K Jare OINpeneeHUs] ero
CTOUMOCTH.

B cimyuae, ecnu B mepuoa NpUMEHEHMs OTYeTa OLEHIIUKA I ONpeNeNIeHHUs CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABIAETCS) COOBITHE, BeAyllee K OOCCICHCHHIO, TO YIIPAaBJISIOIIAs
KOMITaHHsI HHUIIMHPYET BHEIJIAHOBYIO OIIEHKY aKTHBA OLEHINUKOM He no3aaee 10 (mecstu) pabounx aHei
C JaThl BBISIBIICHHS MPHU3HAKOB OOccIieHeHUs. Jlara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHCHHUIO.

Ipu orieHke crpaBeaIMBON CTOUMOCTH 00BbEKTa HEIBHKUMOCTH, HAXOISAIIETOCS B OTNIEPAlMOHHOM
apeHje, no kotopoil DoHJ sBISETCS apeHIoJaTelieM, YCJIOBUS apeHIHOTO JOTOBOpA JOJDKHBI OBITh
OTPaXEHBI OIEHIIMKOM B olleHKe. OTAeIbHBIM aKTUB B OTHOIIEHHWH JOTOBOpPA OIMEPAIIMOHHON apeH]Ibl
00beKTa HEABMKUMOCTH He Npu3HaeTcs. [Ipu 3ToM B CrpaBeUIMBYIO CTOMMOCTb O0BEKTa HEABHKHMOCTH
HE BKJIIOYAETCs IPEOIIaTa WM HAYMCIICHHbIM 3a UCTEKIIUHI EPUOL N0XO 10 TOrOBOPY ONEPallMOHHON
apeH[Ibl, KOTOPbIE MPU3HAIOTCS B KAYECTBE OTACIBHOIO 00s3aTeNbCTBa (330JHKEHHOCTH TI0 TOTYyYeHHBIM
TIpeIoTIaTaM ) WA aKTHBA (IEOUTOPCKON 33J0TKEHHOCTH).

10 Hpn3ﬂalme U OIEHKa JpPparou€HHblXx METAJIOB H Tpeﬁonaﬂnﬁ K
er)II/ITHOﬁ opranmsanuu BbBIILVIATUTD )Iel-le)l(l-lblﬁ JKBUBAJICHT
AParoueHHbIX ME€TaJ1J10B.

Buanl akTHBOB:
JparorieHHbIe METaTIBI, B TOM YHWCIIE, YYUTHIBAGMble HA TOPTrOBOM OAaHKOBCKOM cUeTe
(manee — TBC) otkperteie B HKO HKII (AO);
— TpeboBaHwst K KPEOUTHOH OpTraHW3ald{  BBHIIUIATUTH JCHEXKHBIA  OKBHUBAICHT
JParOICHHBIX METAIIIOB (J1aJiee — SKBUBAJICHT).

Kpurepum npusHanus:

J71st iparoiieHHbIX METaIOB:

- laTa mepexo/ia mpasa COOCTBEHHOCTH, IMOATBEPKACHHAs aKTOM MPHEMa-TIepeiavn;

J71st paroiieHHbIX METaIoB, yuuTbiBaembie Ha THC:

- narta 3auncnenus Ha ThC, yka3zanHas B knupunrosom otdyere HKO HKIT (AO)

s TpeboBaHUI K KPEAWTHOW OpraHM3allid BBILIATHTH ICHE)KHBIH SKBHBAJICHT IPAroICHHBIX
METaJIJIOB:

- JaTa mepexojia MpaB COOCTBEHHOCTH COIJIACHO BBIITHUCKE CO CYeTa KPEAUTHOW OpraHU3allid O
3aUMCIICHUY Ha METAJUTMYECKUN CUET AParoleHHbIX METAIJIOB HA OCHOBAaHUH JOTOBOPA.

Kputepuu npekpamenns IpU3HAHUS |

Jl1g aparoneHHBIX METaJLIOB!

- J]aTa epexojia npasa COOCTBEHHOCTH, TTOTBEPKICHHAS aKTOM IpHeMa-Tfiepeiadi;

Jl1a aparoneHHBIX METaIOB, yuuTeiBaeMble Ha THC:

- mata criucanus ¢ ThC ykazannas B knupunrosom otdere HKO HKIT (AO)

Jnst TpeboBaHMN K KPEAWTHOW OpPraHM3allMH BBIUIATHTH JACHEKHBIH SKBHUBAJICHT JPAroleHHBIX
METAJIIOB:

- JlaTa CIUCaHUS ¢ METAUTMYECKOTO CYeTa PATOICHHBIX METALUIOB B COOTBETCTBUH C YCIOBHSIMHU
JIOTOBOPA;

- nata pemienus banka Poccum 00 OT3bIBE TUICH3MM OaHKa (JICHEKHBIC CPENCTBA MEPEXOJIT B
CTaTyC MpoueH NeOUTOPCKON 3aJ0KEHHOCTH);

- JaTa JIMKBUJAIIMM KPETUTHOH OpraHW3alid, B KOTOPOW OTKPHIT METALIHYCCKUI CYerT,
uHGOPMAIIHSI 0 KOTOPOH PacKphITa B O(UITHAIEHOM JTOCTYITHOM UCTOYHUKE

Hoctynssim peikoM sBisiercst [TAO «MockoBckas bupikay.

JparonieHHple MeTaulbll M WX OSKBHBAJIEHT OTpaxkaloTcs Ha jarty ompeaeneHns CYA mo
CIIENYIONINM CIHPAaBEJTUBBIM [IEHaM C Y4ETOM Beca AParolieHHOr0 MeTajla, 32 KOTOPBIH Onpenesnsercs
KaX[asl U3 LIeH:

1.Ilena 3akpeiTus ¢ MockoBckoit 6upsxu (MB), B yacTHOCTH:

- GLD RUB_TOM - as 301074,

- SLV RUB_TOM - st cepebpa.
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Hensr MockoBckoit oupxu (MB) 3a oguH rpamMm npuBogsTcs K Bamiote omnpereneHuss CHA o
Kypcy, ycTaHoBIeHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (mipu oTcyTCTBUM LIeHBI Ha naty onpenencaus CUA Ha MoCKOBCKO# Oupxke
(MB)).

CrpaBeinBasi CTOMMOCTh 33/I0JDKEHHOCTH 110 CIElKaM C JIParoleHHBIMH MeTallaMu / HuX
SKBUBAJICHTOM, 3aKJIIOUYEHHBIM Ha ycioBusix T+, ompezaensercs B pazMepe pa3HUIIBI MEXIy CHPaBEIITUBOM
CTOMMOCTBIO JIPAarolleHHbIX METAUIOB / HMX OKBUBAJIEHTOM B BaimioTe pacdera CUYA, sBistommxcs
NPEAMETOM CAEIKHU, U CYMMOH CHIEJIKH B BaJIOTE CENKH, PUBEICHHON K BaitoTe pacueta CHA.

B ciydae mOJOXWTENBHOW pa3HHIBL, CIEJIKa NPU3HAETCS B COCTaBE aKTUBOB (1eOHTOpCKast
3aJI0JDKEHHOCT) Y TIOKYIaTesst/ B cOCTaBe 00s3aTeNbCTB (KPEIUTOpCKas 3aJ0JDKEHHOCTh) Y TpOJaBla,
OTpUIATENIFHON pa3HMIBI - B COCTaBE 003aTeNbCTB (KPEAMTOPCKAas 3aJI0JDKEHHOCTh) Y TOKYIMaTens/B
COCTaBe aKTUBOB (IeOMTOPCKas 3a/I0JDKEHHOCTH) Y TIPO/IaBIia.

CHpaBe)IHI/IBaﬂ CTOUMOCTb AParo€HHbIX MCTAULIOB M HX JKBUBAJICHT IIPU3HACTCA paBHOﬁ 0
(Homp):

- B Clydyae HACTYIUIGHHS COOBITHS, NPUBOJSIIEr0 K TPH3HAHUIO JPAroleHHOTo MeTaia
HETPUTOAHBIM JUIS JaTbHEHIIET0 HCTIOIb30BaHM 0 LEJICBOMY Ha3HAYEHHIO,

- C JJaThl TIOJTy4eHUs] OUIMATIBHOTO JOKYMEHTa O TaKoM (aKTe.

Crmcok o0mmx coObITHH, NpUBOASIIMX K oOecleHeHWio, ykazaH B pasgene 2 Ilopsok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIIONINX nMyiecTo [TUD.

11. IIpu3HaHue U OLlEHKA 32liMOB MOJIy4YeHHbIX
3aeM, TOTy4YeHHBIH YTpaBisromieid komnanueii GoHIa, IprU3HaeTCs B Ka4eCcTBe 00s3aTeNbCTBA C
JIaThl IOJTyYEHHS Ha €€ pacUeTHBIN CUET AEHEKHBIX CPEACTB OT KPEAUTOPA.

Jlaroil mpekpalieHus Npu3HaHuA 3aiiMa sIBIISIETCS:

— J1aTa UCTIOJIHEHUS 00sI3aTenbCcTBa Y MpaBistoniei komnanuei ®onna;

— nara BHecenus B EI'PHOJI cBenenuit 0 TMKBUIAIMU KOHTPAreHTa B TIOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIINM 3aKOHOIATENTLCTBOM;

— Jata TpPOYero MpeKpamieHuss o0sA3aTeLCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHU C
3aKOHOJIATETLCTBOM WJTH JIOTOBOPOM.

3aJ0KEHHOCTD 110 MOJIy4EeHHBIM 3aiiMaM, CPOK HCHOJIHEHHS KOTOPOW B JaTy MEPBOHAYAIBHOTO
npu3Haaus He npesbmman 180 (Cta BochMumecsaTH) JHEH, ONEHWBAaETCS B HOMHHAIBHON CymMMe 3aiiMa
IIIFOC HAYKCIIEHHBIE HCXO/S U3 MIPOLEHTHOM CTaBKU 110 JOTOBOPY 3aiiMa MPOLIEHTHI Ha ATy OLICHKH.

3aJ0IDKEHHOCTD 110 TOJIydeHHOMY 3aiiMy, CPOK HCIIOJHEHHsI KOTOpPOH B JaTy NEpBOHAYAIBLHOTO
npu3Hanus npesbiman 180 (Cto BoceMbrecsT) THEH, OIEHHBACTCS IO NPHUBEACHHOM K JaTre OIEHKH
CTOUMOCTH IIATSKCH, PACCINTAHHON C MCMOIb30BAHUEM PHIHOYHOM MPOLICHTHOM CTABKH gy -

B kauecTBE phIHOYHOM IIPOLIEHTHOM CTaBKU B JAHHOM CJIy4ae IIPUHUMAETCS CJIELYIOLasl CTaBKa:

Hem, = {?E'p-phlﬂ._'_ (BCpn, — chp,:la AMa 23f0MEeHHOCTH B pyimIx
' Tp o AMA FAgTIHe HHOCTH B goanapax ClA u Eepo,

2oe:

Tppum, - B KAUECTBE PHIHOYHON CTaBKU NPUMEHSETCS CPEAHEB3BCIICHHAs MPOLECHTHAS CTaBKa 110
KpemutraM B PYONsSX M MHOCTPaHHOHM BallOTE€ Ha COIIOCTABUMBIN CPOK (COMOCTaBUMBIN CPOK — CpOK,
OCTaBLIMICS Ha Jary OLEHKH O TIOTAllleHWs OIICHUBAaeMON KPEIUTOPCKON 3aI0JIKEHHOCTH),
NIPEOCTABICHHBIM HE(QHUHAHCOBBIM OpPTraHM3aUUsAM (LI JOJDKHUKOB, SBIIAIONIMXCSA IOPHIMYECKHIMHU
JULAMH) WM (U3NYECKUM JIMLAM (U1 DOJDKHUKOB, SBISIONIMXCS (PU3MYECKHMH JIMIAMH), B LIEJIOM IO
Poccuiickoit @enepanmu, packpeiBaeMas Ha odumuanbHOM caite banka Poccum um ompeneneHHas B
COOTBETCTBUM C PA3BEPHYTOM LIKATOH,

EC; .. - kimoueBas craBka L[b PD, ycranoBiieHHas Ha 1aTy OLEHKH;
KCp. - cpennss wmoueBast craBka LIb PD 3a xaneHOapHBIA MeCsll, 3a KOTOPBI ONperesicHa
CTaBKA 7y -
Cpennsis 3a KaneHapHbIi Mecan kmouesas crapka 1Ib P paccuureiBaercs no Gpopmyse:
L[ Kl:l £ T[
' T 4

4 VcTounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, nosuiapax CIIA u eBpo B ienom o Poccuiickoii @eneparmu.
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2oe:

T - KonmMuecTBO JHEH B KaJICHJAPHOM MeECSIIe, 32 KOTOPBII PacCUMThIBACTCS MPOLICHTHASI CTAaBKa,

KC; - xrouesas craBka 116 PO, meficTBoBaBIIas B i-oM TIepro/Ie KaJeHIAPHOTO MecAIIa,

T; - KOJMYEeCTBO JHEH KaJeHIApHOTO Mecsla, B TeYEHHE KOTOPBIX JEHCTBOBaa MPOIEHTHAS
craBka KC;.

12. IIpu3HaHue U OLIEHKA KPeAUTOPCKOIi 32/10/1KeHHOCTH

O01He MoJI0KEeHNS

Kpemuropckast 3a0/mKeHHOCTh NpU3HAeTCd B MOMEHT, korma y oHZa B COOTBETCTBHH C
JEHCTBYIONMM JIOTOBOPOM BO3HHKAET 00S3aTENBCTBO MO Ieperade MMYIIECTBA WM BBIMIJIATE JICHEKHBIX
CPEICTB KOHTPATreHTY IO I0TOBOPY.

OOsi3aTenbeTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BBIa4€ WHBECTUIMOHHBIX I1aeB
MIPU3HAIOTCS CO JTHSI MTOCTYIUICHHS ACHEXHBIX CPEJCTB B OIJIaTy MHBECTHUIIMOHHBIX IaeB Ha cuer PoHna,
OTKPBITHII B KPEAUTHOW OpTaHN3aIH.

OOs13aTenbeTBa MO BHIMIJIATE JICHE)KHOW KOMIIEHCAIIMM MPU MOTAIIEHNH WHBECTHIMOHHBIX I1AeB
TIPU3HAIOTCS CO JIHS OCYIIECTBIICHHSI PACXO/IHOH 3aIiCH B peecTpe MHBECTHIIMOHHBIX TaeB DoHma.

OOsi3aTenbeTBa 1O BO3MELICHHIO 33 CYET WMYIIECTBa, cocTapistomero @®oHn, coOCTBEHHBIX
JICHS)KHBIX CPENCTB YTpaBistioned koMmannu PoH/a, MCIOJIb30BAHHBIX €0 JUIS BBILIATH JCHEKHOM
KOMIICHCAIIMM B CBSI3M C IIOTAIIEHHWEM HMHBECTHLIMOHHBIX I1acB, NPHU3HAIOTCS CO MHS IIEPEUNCIICHHUS
VYnpapnsiomeil KOMIaHued IEHEKHBIX CpPEACTB JUIS BBIILUIATHl JCHE)KHOH KOMIIGHCAIIMM  COTJIACHO
0GaHKOBCKO BBIITHCKE.

OO0s13aTenbeTBa, MOUISKAIME UCIOIHEHHIO 32 cueT akTuBoB DOoHMA, B TOM 4HcIie 00s3aTenbCTBa
10 BHIIJIaTE BO3HArpaKAeHWs Ympapistomed kommanuy, CrenuamusupoBaHHoMY Jlemosuraputo,
ayIuTopy, OLEHIINKY, OMpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHUE peecTpa BIIaJIENbleB HHBECTUIIMOHHBIX
naeB PoHnma, obs3aTenbeTBa MO yIUIaTe CyMM CKHIOK C PacyeTHOH CTOMMOCTH HWHBECTHUIIMOHHOTO Mast
(manbaBOK K pacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas) Ympaistomeid kommanun PoHma u (wim)
areHTaM I0 BBIAAYe, MOTANICHUIO M OOMEHY MHBECTHLIMOHHBIX I1acB, a TAaKXKe 00sA3aTelbCcTBA IO OILIATE
MIPOYMX PACXOJOB/NO BHIIIATE WHBECTHIMOHHOTO JIOXOJa MaWIMKaM, OCYIIECTBISIEMBIX 3a CYET
nmymectBa PoHIA B COOTBETCTBHU C TPEOOBAaHMSAMH JEHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCSI B
HanboJlee paHHIOK W3 JIaT:

B gary pacdeta CYA, ecnmu VYmpasmgmomias KOMIAHWS HMEET BO3MOYKHOCTh JIOCTOBEPHO H
HaJISKHO OIpPEIEIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAKACHWH W/WIM PAacXolOB B COOTBETCTBHU C
YCIIOBHSIMU 3aKJIFOUEHHBIX IOTOBOPOB MIIM B COOTBETCTBHU C [IpaBmiaMu 1OBEPUTEIHHOTO YIPABICHHUS, a
TaKXe METOZAaMH OITIPEJIETICHHUS] CIIPABEUTNBON CTOMMOCTH, NTPEIYCMOTPEHHBIMH HacTosmnMu [IpaBuimamu
(ue mpumensiercs B cinydae, ecnu B pacder CUA IO BkiroueH pe3epB Ha BBHITUIATY BOSHATPAXKICHHH);

WIA CO JHS MOJydYeHHs YIPaBiIAOmEeH KOMITaHWEH JOKYMEHTa, MOATBEpXIaromiero (axkT
OKa3aHWs ycuyr (CO IHS MOJydYEHHs TOAIMCAHHOTO aKTa BBIMOJHEHHBIX PadOT (OKa3aHHBIX YCIYT), IPH
YCIIOBHH, YTO PAacXO[pl IO BBIIUIATE BO3HATrPAKACHWUS YTpaBisionield koMnannu, CrennaTn3upoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHUE PEECTpa BIIaebIeB HHBECTHIIMOHHBIX MAcB
@®onna, oneHKKY (MIPU €ro HAIMYWH), 00s3aTeNbCTBA IO OIUIATE IMPOYMX PACXOAOB HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKMX BO3HATPKACHUH M PacxolloB, ycTaHOBIeHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpakaenue ynpasisiomeil KOMIIaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNIbTaTOB MHBECTHPOBAHNS,
HauHUCIsIeTCs B MEpBBIN pabounii AeHb neprojia (eciy WHas 1aTa HaduciIeHus He ykasaHa B [IpaBmiax /1Y
[TN®), cnenyroriero 3a NepuoaOM HauMCICHHs BO3HArpaKACHHs, PU3HAETCA B COCTaBE MIPOYUX PACXOJ0B
1 YUUTBHIBAETCS B COCTaBE 0053aTENIbCTB JO MOMEHTA €TO BBIILIATHI.

Kpenuropckast 3a0KEHHOCTh MO yIUIaT€ HAJIOTOB U APYrUX 00sM3aTelbHBIX IUIAaTeXeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS 00s3aTelbCTBA IO BhIIATE Hajora M (WMiM)
0053aTeNTFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit Depeparu U (1in)
norosopy. IIpexpaiienne nmpu3HaHus B AaTy MEPEUUCICHUS CyMMBl HaJI0roB (00s3aTENbHBIX IIaTexel) ¢
pacuernoro cuera [I® cormacHo 6aHKOBCKO BBITTHCKE.

Kpemutopckas 3aI0IKEHHOCTh IO CACTKAM KyIUTH — Ipoaaxu aktuBoB [IM® (3a uckimroueHueM
CIIENIOK KYIUTU-TIPOAAXKH IIEHHBIX Oymar) mpu3HaeTcsl B ATy MOJydCHUS JEHEKHbBIX CPEICTB Ha PACUCTHBIN
cuet [IN® cormacHo 6aHKOBCKOM BRITIUCKE. [Ipekparenre mpu3HaHus B JaTy UCIOTHEHUS 00513aTeIhCTBA
IO CZIEJIKE COTJIACHO YCIOBHSIM JOTOBOPA.

Kpenuropckast 3aJ0/KEeHHOCTh, MOAJIEXallas MOTAICHUI0 HMMYIIECTBOM, BO3HHKAIOHIAs II0
CyeOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIy CYJIEOHOTO aKkTa NEpBOM WHCTAaHIWH, €CIH TMOjada
aNeIIMOHHON )Kalo0Bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS] B CHJIy PEUICHUS CyJa NepBOH WHCTAaHIMH (B TOM YHCIE, eciy Oblia
T0JIaHa aneJuIINOHHas XKano0a). B ciyyae anenasiunoHHOTO 00’KajIOBaHMS yKa3aHHOE PEIICHNE BCTYIAeT
B 3aKOHHYIO CHJIy CO [HS IPHUHATHA ITOCTAHOBJICHUA ap61/1Tpa>1<Horo cyaa aHeHHﬂHI/IOHHOﬁ HHCTAaHI MU
()IaTOﬁ IMPUHATHSA MMOCTAaHOBJICHUA CyJa aHCHHﬂHHOHHOﬁ HHCTAHIIUU CYHHUTACTCA JaTa €ro U3roToBJICHUA B
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ITOJTHOM 00BEME).

OnepannoHHas apeHsa:

Ha nary nauanma apeHIb! B COOTBETCTBHHU C YCIOBHSIMH JOrOBOpa apeHIaTop NMPU3HAET aKTHUB B
(hopme TpaBa MOJIb30BaHUS U 00513aTENILCTBO O apeHie. AKTHB B (hopMe Tpasa MoyIb30BaHus 110 JloroBopy
OMEPALMOHHON apeHAbl HEABWKHUMOIO MMYIECTBa, B KoTopoM MDOHJ sBIsfeTCd apeHJaTopoM, H
00513aTeNILCTBO MTPU3HAETCS C MOMEHTA!

- ¢ HauOoJee paHHel U3 Jar:

v nara nepenaun 00bEKTa HEJBHKAMOCTH B apeH;1y 110 aKTy [prUeMa-mepeadn;
v/ J1ara BCTYIUICHHS B CHIIY JIOTOBOPa apeH/IbL;

- C JIaThl YCTYIKH MPaBa apeH/ibl 00beKTa HeIBUKUMOT0 UMYIIIECTBA.

JlaHHBIE OrOBOPHI IPU3HAOTCS 10 HACTYIJIEHUS MOMEHTA:

- IOANMCAHUS aKTa BO3BpaTa UMYILECTBA apEH01ATEIN0;

- nepenaun [1TM® npaB u 00513aTeNbCTB M0 JOTOBOPY TPETHEMY JIHUILY;

- TpoYero TMpeKpaimieHusi TMpaB H  00s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHU C
3aKOHOJATEIbCTBOM WJIU JOTOBOPOM.

[lpu3Hanue akTHBa M 00S3aTENBCTBA IO JOIOBOPY apeHAbl HE MPOU3BOAMUTCA B CIEAYIOIIHX
ClIydasx:

- €CIIM CpPOK JoroBopa apeHnasl He mpesblmaer | (Oxun) rox (IpH 3TOM NPOJOHTAllUU CPOKa
JICHCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHAs apeHaa);

- €CIM XapaKTEPUCTUKU COOTBETCTBYIOLIEIO 3EMEIBHOIO Y4acTKa, Ha KOTOPOM pacCIIONIOXKECHO
HENIBIDKUMOE MMYIIECTBO - akTHB DOHIA, B YaCTHOCTH, €r0 TPAaHMIBI, W (WIN) YCIOBUS TOTOBOPOB, Ha
OCHOBAaHUU KOTOPBIX OCYILECTBIISCTCA HCIOJIB30BAHUE TAaKOIO Yy4acTKa, HE IPEAIONAraroT, 4YTO
MMYILIECTBEHHBIE IIpaBa HA HEr0 MOI'YT I'€HEPUPOBATh CAMOCTOATEIBHYI) 3KOHOMUYECKYHO BBITOLY WM
OBITH IPEIMETOM CJIEITKH OTIEBHO OT PACIIOJIOKEHHOTO Ha HEM 31aHHs (CTPOEHUSI, COOPYKEHHUS), a TAKXKE
€CIId CIpaBelUIMBas CTOMMOCTb JIOIOBOpa apeHIbl OIIOCPENOBAHHO YYMUTBHIBACTCA OLICHUIUKOM B
CIIPaBE/IIMBOM CTOMMOCTH TaKOTO 00BbEKTa HEIBUKUMOCTH.

[Ipu onpeneneHny cpoka apeHAbl HEOOXOJMMO YYWTHIBATh PEAbHBIN CPOK apeHIbl C Y4eTOM
BO3MOYKHOM ITpoJIoHTaMK. Eciy Ha aty 3akiio4eHust ToroBOpa W3BECTHO, YTO CPOK apeHabl Oyner Ooiee
OJTHOTO T0/1a, HE3aBHUCUMO OT JaThl OKOHYAHHsI CPOKa apeH/Ibl MO JO0TOBOPY, TAKYI0 apeHay HeoOXOAnMo
paccMarpuBaTh Kak J10JITOCPOYHYIO.

CrnpaBeyinBasi CTOMMOCTb TpaB IO JOTOBOPY apeH[ibl, apeHAaTOpOM IO KOTOPOMY SBISETCA
[IN®, ompenensercs Ha OCHOBAaHMM OT4yeTa oLEHIMKa. OleHKa MpPOU3BOAMTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAaHUSIM, YCTaHOBJICHHBIM HacrosiuMmu [IpaBuiamMu u  JEHCTBYIOIIUM
3aKOHOAATENLCTBOM PD.

IIpy 3TOM B COCTaB KpPEAMTOPCKOM 3aJ0JKEHHOCTH BKIIIOYAETCS CHpAaBEUIMBAas CTOUMOCTh
00513aTEeNIECTB TI0 TAKOMY JOTOBOPY OTIEPAIIMOHHON apeH/IbI.

OO0s13aTenbeTBA IO yIUTIATE ApEHHOM TUIATHI OIIEHUBAIOTCS CIISTYIOIIMM 00pa3oM:

[o moroBopam omeparMOHHON apeH b, B KOTOPHIX POH/ BBICTYIIAET apEeHIATOPOM, KPETUTOPCKAst
3a7I0JDKEHHOCTh B CyMMeE IIIaTea, MOAJIEeKAIIEro oIiaTe 3a pacueTHbIN mepuo (IIeprojl onpeaesieMblil
JOTOBOPOM  apeH/bl, Kak IIepHof, 3a KOTOPBIM  INPOW3BOJAMTCS  apeHAHBIM  IUIaTeX  —
MeCSIL/KBapTaJl/IOIYrOMe/T0/1) MPHU3HACTCS B MOMEHT OKOHYAaHHs TEKYIIEro pacdyeTHOro rnepuojga B
Cllydae eciii IIOCTIeJHAN A€Hb TaKOoro IeproJia SBISeTCsl HepadounM JHEM, KPEIUTOPCKast 3a/I0JKEHHOCTD
B CyMME apeHJHOTrO IUIaTeXa 3a BeCh PACUCTHBIA IIEpPHOJl NPH3HACTCS Ha IOCICIHUN pabouuid JeHb
Mepuoa ¢ yderoM Hepaboumx JHEH mocie aaTbl pacdyera. Kpeauropckas 3a0iKEHHOCTh IHpEeKpalaet
MIPU3HABAThCS B JIATy CIIMCAHUs JEHEXHBIX CPEACTB B CYET OIUIaThl 3amoipkeHHOCTH Donnom. Ecnm
apeHHas 1uiata orwtadeHa GoHIOM aBaHCOM, TO MpPEKpalleHue MPU3HAHMS KPEAUTOPCKON 3310JKEHHOCTH
MIPOM3BOANUTCS OJHOBPEMEHHO C IpeKpalleHHeM INpH3HAaHWS OTPa)XEHHOW paHee B KadecTBE aKTHUBA
MIpeOoIIaThl 10 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CHA Ha naty, KoTopas He COBMAgaeT
C J1aTOil OKOHYaHMs TEKYLIETrO PacuyeTHOro MEepHOAa/TIOCIEAHUM paboyuM JHEM TEKYIIEro pacueTHOTro
Mepuoaa JOIOJHUTENbHO MPU3HACTCA KPEAUTOPCKas 3aJODKEHHOCTh B CyMME, pPacCUMTaHHOU
MIPOTIOPLIHOHATIBHO KOJIMYECTBY MHEH 10 mathl ompeneneHus CYUA. Takas 3a10DK€HHOCTH NPH3HACTCS B
nenb onpeneneHus CYA u paccuuteiBaeTcs o hopmyie:

tE—tp+1

Kia=Fs—0r

rJe:

F — apeHHBIA TIATeX, OTHOCAIIUNCS K TEKYIIEMY TIEpHOY,

t — ;maTa OIEHKH,

tp — JaTa Havaja pacueTHOro Iepuosa,

£y — 1aTta OKOHYAHMsI PACUYETHOTO TIEPHOIA.
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CrpaBeminBas CTOMMOCTh KPEIUTOPCKOH 3a0JKEHHOCTH II0 JIOTOBOpaM apeHIbI, CPOKOM a0 1
(OmHOrOo) ToAa (KpaTKkoCpOYHas apeH/1a) OMpPEACTsIeTC:

- Ha Kaxayto aary onpenenennss CUA, B pa3mepe 00s3aTelbCTB 0 JIOTOBOPY Ha yKa3zaHHYIO naty. B
cilydae, eciu 00s3aTelbcTBa 10 JIOrOBOPY HE MOTYT OBITH HaJEXKHO ONpeNeNieHbl Ha Takylo Iary, TO
MIPUMEHSFOTCS. METOJIBI alIPOKCHMAITUH.

CrpaBeminBas CTOUMOCTh KPEAUTOPCKOW 3a0JDKEHHOCTH (00s3aTeIbCTB) MO JIOTOBOpaM apeHJIBI,
3aKJIFOYCHHOM Ha cpok Oosee 1 (OmHOrO) roga (A0NIrOCpOUYHAs apeH Ia) OMPENESNIIETCS M0 MPUBEICHHON K
JlaTe OIIEHKHM CYMME apeHJIHbIX IUlaTeked Ha BECh CPOK JEWUCTBUSL JIOTOBOpa apeH/bl MO METOay
NPUBEICHHON CTOMMOCTH JeHeXHbIX MOTOKOB ([Ipmimoxkenue 1). Tlpu 3TOM Takoil CpOK He IOJDKEH
MPEBBINIATH CPOK JecTBHS [IpaBui MOBEPUTENILHOTO yipaBiieHus POHIOM.

[Ipu ompeneneHun cpoka apeHAbl HEOOXOAWMO YUUTHIBATH PEaJbHBIH CPOK apeHIIbl C y4eTOM
BO3MOXKHOMW NpoJioHTalMu. Ecin Ha ary 3akioveHus J0roBOpa U3BECTHO, YTO CPOK apeH bl Oyaer Oonee
OJTHOTO T0/1a, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKa apeH/Ibl M0 JOrOBOPY, TAKYI0 apeHJy HEOOXOAMMO
paccMaTpuBaTh Kak JI0JITOCPOYHYIO.

B kauecTBe CTaBKU JUCKOHTHPOBAHUS UCIOJIB3YeTCs CTaBKa, YCTAaHOBJIEHHAS JOTOBOPOM B CiIydae ee
COOTBETCTBHUS PHIHOYHO CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HAXOJUTCSI B IMANa30He, OMPEACICHHOM C
YYETOM BOJIATHIIFHOCTH PBHIHOYHBIX CTABOK Ha TOPU30HTE 3 MecsAlla C yYETOM IMOCICTHEH PacKpBITOM
cTaBKW. J[Mama3oH onpenenseTcs aHAIOTHYHO MOPSAAKY, OIMCaHHOMY B pasnene 4 [IpaBui.

B WHBIX cIydasix HCIIONIB3YeTCsl pRIHOYHAS CTaBKa. PBIHOYHAS cTaBKa OMpPEeNsIeTcs MO0 COCTOSHHIO Ha
KaXI(blii pabounii IeHb (J1aTa OLIEHKN).

B kadecTBe pHIHOYHO CTaBKU MPUMEHSIECTCS CPETHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa 110 KPEAUTaM B
pyOIIIX W MHOCTPAHHOH BaJIOTE HAa COMOCTABUMBIA CPOK (COTMOCTaBUMBIA CPOK — CPOK, OCTABIIHICS Ha
Jaty OIICHKW  JI0 TIOTAIlICHUS OICHMBAGMOW KPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTaHU3ANUAM (TS TOJDKHUKOB, SBISIONIUXCS IOPUIAICCKAME JTUIIAMHA) WA QU3NICCKUM
muraM (Ui JOJDKHUKOB, SIBIISFOIIUXCS (DU3UYECKAMU JIMIIAMH), B IeJoM 1o Poccuiickoit ®eneparrum,
packpbeIBacMasi Ha oduIMaTbHOM caiite banka Poccum u omnpejeneHHas B COOTBETCTBHU C Pa3BEPHYTOM
MIKAJIOM®.

Ecnu nmocnennsisi packpoitas Ha caiite banka Poccuu cpenHeB3BellieHHasi CTaBKa MO KpeAUTaM
paccuvTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHCHHS KIIIOYeBOW cTaBku banka Poccuu mocie mepBOHAYAIBHOTO TPU3HAHUS, U OMPEACICHUS
PBIHOYHOM CTaBKU MPUMEHSCTCS CIICAYIOIIUN TTOAXOI:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsile, 3a KOTOPBIM ompezaencHa
CpeIHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoil banka Poccun,
JEUCTBYIOMIEH B MecsIle IEPBOHAYATFHOTO TIPU3HAHS / ¢ I3MEHEHHOU KITFOUeBOi cTaBkoi barka Poccnn;

- €CITi KIII04eBas cTaBka banka Poccuym He M3MEHWIACh 1O MOMEHTA IEPBOHAYAIBEHOTO
TIPU3HAHWS, B KaueCTBE PHIHOYHON CTABKHU TPH IEPBOHAYAIFHOM MPU3HAHHUH/TIOCIE TEPBOHAYAIBLHOTO
TIPU3HAHUS IPUMEHSETCSI IOCTISIHSS PACKPHITasi CPSIHEB3BEIICHHAS CTaBKa M0 KPEAUTaM;

- ecnmu KioueBas craBka banka Poccum w3MeHmiack (B TOM dYHCIe OO MOMEHTa
MIePBOHAYAIIEHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa OMPEACISIETCS 110 (POpMYyIIe:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

Tow.cp.psm. = OLIEHKA CPEIHEB3BEICHHOW PBIHOYHOMN POLIEHTHOM CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX U MHOCTPaHHOU BATIOTE,
myOnmkyeMas: Ha opurmanbHOM caiite banka Poccum, 3a mecs, Hanboee OMU3KWIA K JTaTe OICHKH, 11O
KpeJWTaM CO CPOKOM TWpPHUBJICUCHHS, IOMANAIOIIMM B TOT JKC WHTEPBAN, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO JaTy JIO TOTalICHIsI OI[CHUBacMON JTEOUTOPCKON 33J0JKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! Ha 1aTy OLIEHKU;

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanenaapHbIil Mecsll, 3a KOTOPBIN oNpeeneHa
CTaBKA Tcp, prrn.-

CpenHsis 3a KaJICHIapPHBIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyoie:

_ E[ KI:I. % T[
' - T ’
rue:
T — KonnuecTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHINA pacCUMTHIBAETCS MPOLICHTHAS CTABKa,
KC; — xmogeBas craBka banka Poccnu, meficTBOBaBIIas B i-oM IepHO/IE KaTEHIaPHOTO MECAIIa,
T, — xonuMyecTBO AHEH KaleHAAPHOTO MECANa, B TEYEHHE KOTOPHIX NEHCTBOBAja MPOIECHTHAS
craBka KC;,

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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CpCHHSISI 3a KaﬂeHZ[aprIﬁ MECAL KIHOYCBass CTaBKa banka POCCI/II/I, omnpeacidaeMas pacuiCTHbIM
IMyTEeM, OKPYIIACTCA 10 2-X 3HAKOB ITOCJIE 3aISTOMH.

IIpexpainienne NPpU3HAHUA KPeIUTOPCKOI 3210/ KEHHOCTH :

IIpusnanue KpeaUTOPCKOMN 330 KEHHOCTH Y TIOJTYYEHHBIX MPEOIIaT MpeKpallaeTcs B clydae:

- HCIIOJIHEHUs 00s3arenbcrBa DoHI0M;

- ¢ pgarel BHecenus B EIPHOJI cBedeHuii O NUKBUIAIIMM KOHTpareHTa B TIOPSJIKE,
YCTaHOBJIEHHOM JICMCTBYIOUIUM 3aKOHOAATEIHCTBOM;

- MPOYEro MPEKpaIICHUs 005I3aTeIbCTBA B COOTBETCTBHM C 3aKOHONIATEIHCTBOM (B TOM
YHCJIC IT0 OCHOBAHMSM, IPEAYCMOTPEHHBIM MoyIokeHussME Ti1aBbl 26 'K P®) win norosopom.

OneHka KpeAUTOPCKOii 3210/KeHHOCTH (00513aTe/IbCTB):

CripaBeIMBOW CTOMMOCTBIO 00S3aTENILCTB IO BbIIaue WHBECTUI[MOHHBIX MaeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNMBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBistonieil KoMIaHuen 1uid yuera
umymiectBa PoH/a B OMJIaTy HHBECTHUIIMOHHBIX MAEB.

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENILCTB 0 BBITUIATE JICHEKHOW KOMIICHCAIIUH TIPH MTOTAllIeHUH
VHBECTULMOHHBIX I1a€B MPHU3HAETCA CyMMa JEHEKHBIX CPEICTB, MPUUUTAIOIIASCS K BBIILIATE BIIaJelIbLaM
VHBECTULMOHHBIX I1a€B, PAaCCUMTaHHAas JIUIOM, OCYIIECTBIISIOIUM BEACHHE PEECTpa MHBECTHLIMOHHBIX
M1a€B U COITIaCOBaHHas ¢ Y NpaBIAOLIe KOMIaHHUEH.

CripaBeyIiBOH CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JOXOIbl (PU3MYECKHX JIHII
MPU3HAETCSI CyMMa HaJora, HCYMCIEHHAas Ha Jary BBIUIATBL JOXOJa MaiIIMKaM Y IpPaBIISIOMIEH
KOMITaHHEH.

CripaBeIMBOY CTOMMOCTBIO 005I3aTENILCTB MO0 BO3MELIEHUIO 32 CUET UMYIIECTBA, COCTABISIOIIETO
@®onn, cOOCTBEHHBIX NIEHEXHBIX CpPeACTB YIpamisonield komnanun oHIA, MCIIOIb30BAaHHBIX €H0 IS
BBITUIATHl JICHEKHON KOMIIEHCAllUM B CBSI3U C MOTAIIEHUEM WMHBECTUIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEeXKHBIX CPEACTB, IOJIyYeHHAs OT Y IPaBISIOMIEN KOMIIaHHUH.

CripaBeiBasi CTOMMOCTH 0053aTENNbCTB IO BBITUIATE JI0XOJ0B MAHIIIKaM OLEHUBACTCS B CyMMe
JICHEXKHBIX CPEACTB, IPUUUTAIONINXCS K BBIIIATE BIaJebl[aM HHBECTUIIHOHHBIX I1a€B.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, ITOIIEKAIINX HCIIOIHEHMIO 3a c4eT akTHBOB DoH/a, B
TOM 4HcIie 00513aTENILCTB 1O BBITUIATE BO3HArPAXICHUs Y paBisitoniell komnanuy, Crenuanu3npoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBISIONIEMY BEJCHNUE PEEeCTpa BIaeNbleB HHBECTUIIMOHHBIX TTaeB
®donna, 0053aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacYeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBok
K pacyeTHOI CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ynpasistomeil komrnanuu PoHzia M (WIM) areHTam 1o
BbIJa4ye, IMOTAlICHUI0 W OOMEHYy WHBECTHUIIMOHHBIX MaeB, a TaKkXe O005M3aTeNbCTB 1O OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cUeT uMymiecTBa POHIA B COOTBETCTBHHU C TPEOOBAHUSIMH ACHCTBYIOIIETO
3aKOHO/ATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HAarpakaeHus (YCIyr, CKHIKH, Haa0aBKH)/HHBIX
00s13aTeNBCTB, pacCUMTaHHas HcXoas W3 ycnoBui noroBopoB (IlpaBmi moBepHTENBEHOTO YIpaBIEHUS
umymectsom Donna)® MM ykazaHHas B MEPBHYHBIX YYETHBIX JOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BBICTaBJICHHBIX CYETax, NPHKa3ax, MHBIX JOKYMEHTAX, ITOJITBEPKAAIOIIMX AaKTHUBBI W 00s3aTeNbCTBA
CBSI3aHHBIE C HEAABMKUMBIM MYIIECTBOM).

OneHKa MHBIX BUOB KPEAUTOPCKON 3a00KEHHOCTH

Kpenuropckas 3al0JPKEHHOCTD 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKCHHOCTh IO HAJloraM,
00s13aTeNIbCTBa IO  BBIIUIATE BO3HATPAXKICHHS YTpapisiomed KommaHud, CrHenuam3npoBaHHOMY
Jeno3utapuio, ayIuTopy, JUIY, OCYLIECTBIISIOIIEMY BEJCHUE PEECTPa BIACIIbLEB HHBECTULIMOHHBIX T1a€B
®onna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacYeTHONH CTOMMOCTH MHBECTHIIMOHHOTO T1asi (Ha10aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomneli komnannu PoHaa u (W) areHram Io
BblJlade, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUTE)KaIasi TOTAIICHUIO JIEHEXHBIMU OIIEHWBACTCSl B HOMHUHAJIBHOW CymMMe o0si3arenbcTBa  ([Uis
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC Ha4HCIIEHHBIE, HCXOIS

6 B coorserctBun ¢ m. 4.49 KOHIENTyanbHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpHHATHIX CoBetomM mo MC®O, pacxomst
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

[IporHo3Hble 3HauYeHHs O0sA3aTENBCTB, PACCUNTAHHbIC YIPABISIOMCH KOMIaHMEH, mpenocraBisitorcss B Crenuaan3UpOBaHHBII
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jins uerneil anmmpoOKCHMALMM pa3Mepa OOs3aTENbCTB HCIONb3YeTCs CTATUCTHKA 3a mociaeaxune 12 (JlBeHamuatsh) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHus JOKyMEeHTa, MOATBEPIKIAIONIET0 OKa3aHHbIE YCIyrH, IPOM3BOANTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIeHHble OyMmaru, HnepeBojJly LEHHbIX Oymar. BenuumHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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W3 MPOIEHTHOM CTaBKHU IO JIOTOBOPY 3aiiMa/KpeuTa, MPOIEHTHl Ha ATy OICHKH), MOJUICKAIIEro OIUIaTe
VYnpasnstonieit komnanuent Gonpaa.

KC; Kpenutopckast 3a0KEHHOCTh, MOJUICKAIAs MOTANICHHIO HMMYIIECTBOM, BO3HHUKIIAS I10
JIOTOBOpaM MEHbI, HOBALIUU U JAPYTMM aHAJIOTUYHBIM JIOTOBOpPaM, OIIEHUBAETCS TI0 CTOMMOCTH UMYIIIECTBA,
MOJIeKAIIErO Tepejaue, B COOTBETCTBUHU C TMOPSAJIKOM OIpPENENICHUs CIPaBeAJIMBON CTOUMOCTH TakKOTo
HUMYIIIECTBA, YCTAaHOBJIEHHBIM HacTositumu [IpaBunamu.

[Nomy4eHHBIC IPEAOIIATHI OIIEHUBAIOTCS B CYMME MOMYYEHHBIX IEHEKHBIX CPEICTB.

IV.Onpenenenne  py0dJjieBoro JIKBHBAJIEHTA  CHPABEAJIMBOl  CTOMMOCTH,

omnpeeJieHHON B BaJIIOTe.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIOTE, OTJIMYHON OT BaTIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpenenenns CHA no 6upxeBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupra» Ha JaTy ONpeaeiicHHs UX CIpaBeIMBON cTouMocTH (manee aata —1T).
Ecnn Oupxesoii kypc 3akpwitis (TOD) ITAO Mockosckas bupxka Ha naty T orcyrcrByer, TO st
pacueroB ucnonb3yerca Kype LlenrpansHoro banka Poccuiickoint ®enepanuu.

B cnydae ecnu bankom Poccuu He yCTaHOBJIEH KypC MHOCTPAaHHOU BalOThI, B KOTOPOH BhIpaXKEHA
CTOMMOCTb aKTHBOB/00s13aTeNbCTB, K BaoTe onpeneneHns CUA, To UCIONb3yeTcs COOTHOLICHHE MEXTY
KypCcOM HHOCTPaHHOM BamioThl W BaimioTod ompeneneHuss CYA, ompeznensieMoe Ha OCHOBE Kypca 3THUX
BAJIIOT 10 OTHOIIEHHIO K amepukaHckomy nosuapy (USD), ycranoeienHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc MHOCTPaHHOM BaJIIOTHI, OLPEICICHHOM Yepes amepukanckuil gomnap (USD)).

V. Tlopsinok pacyera BeJUYHHBI pe3epBa Ha BBIJIATY BO3HArPAKIEHUS M
HCIOJb30BAHHSI TAaKOI0 pe3epBa, a TaKxKe MNOPAAOK  ydeTa
BO3HAIPAKACHW M PacXo/l0B, CBSA3aHHBIX € J0BEPHUTEJbHBIM
ynpapjgeHueM ®oHaom.

PesepB Ha BbImaty Bo3HarpaxaeHus (GopMupyeTcsi OTAENBFHO B YacTH pe3epBa Ha BHIILIATY

BO3HArpaXI€HUs YIPABISIOMEH KOMIAHUM M B YacTU pe3epBa Ha BBIJIATY COBOKYITHOTO

BO3HArpaXJeHUs CIIEHATN3NPOBAHHOMY JEIMO3UTapHUI0, ayTUTOPCKON OpraHHu3anyu (B cirydae

ykazanus B [lpaBunmax 1Y TIM® ayamtopckoit opranuzanuu), oueHmuky I[MN® wu nwmy,

OCYIILIECTBIISIONIEMY BeJIEHUE peecTpa BilaaeblieB MHBEeCTUIIMOHHBIX TaeB [TN® (nanee — pezepn

Ha BBIIUIATY MPOYMX BO3SHATPAKICHUMN).

Pe3epB Ha BBIIIATY BO3HATPAKIACHUI HAYUCIACTCSA U OTPakacTcs B cocTaBe obOs3arenbets [TND

B T€UEHHE OTYETHOTO ToJa: ¢ HanboJiee MO3JHEel U3 ABYX JIaT — IaThl HavYaja KaJeHAapHOTro rojia

WJIN JIaThI 3aBepliieHus (OKOHYaHus ) (POPMHUPOBAHHUS - J10:

. JIaThl OKOHYAHUS KaJIEeHIapPHOTO TOAa;

. JaThl BO3HMKHOBEHHUS OCHOBaHHS s mnpekpamenus [IM® (He Britouas jgaTy
BO3HMKHOBEHHUSI OCHOBaHMA i mpekpameHus [IM®) B wactu pe3epBa Ha BBIILIATY
BO3HArpaXkIeHUs YIPaBIIOUEN KOMIIAHUH;

M Hanbosee HO3HHCI71 U3 JBYX JaT IM[pyu MNOpCKpallCHWU - HaTbl OKOHYAHHSA HpUEMa
Tpe6OBaHI/Iﬁ KpCaAUTOpOB [IUD nm JAaTbl OKOHYAaHUA pealn3aliluid BCCTO HUMYHICCTBA
[MN®.

PesepB Ha BhIMIATY BO3HArpaxaeHU Hauucisierca cornacHo npasuiam Y TIN® napacraromum
HUTOTOM W OTpaxkaeTcs B cocTaBe o0s3aTenbeTB [IM® Ha mary ompenenenus CUA B TeueHHE OTYETHOTO
roza:
- KOKIBIH MocieHui pabounii 1eHb KaleHIapHOTO MecsIa
- Ha JIaTy BOSHUKHOBEHUS OCHOBaHUsI [yt npekpamnienus [1M®D (BkitounTeTsHO)

- Ha Kaxayto faaty onpeaenenus CHA [TNUD

PesepB Ha BBITUIATy BO3HATPAXKICHHS YIPABILIONEH KOMIIAHMM W pe3epB Ha BHILIATY HPOYUX
BO3HATPAXKICHUH PACCUUTHIBAIOTCS OTAEIHHO KAXKIBIH B CBOCH YacTH (Jajiee BMECTE U 10 OTACTHHOCTH —

YacTH pe3epBa Ha BBIIIATY BOSHATPAXKIICHHS).

" O¢unmansHas nHoOpManus my6IuKyeTcs Ha caifte MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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Oco6eHHOCTM  pacuerta pesepBa  Ha BbilJlaTy BO3Harpa>aeHus
yrnpasnawouwei KOMNaHUM U pe3epBa Ha BbiMNJ1aTy NPoOYUX BO3HArpakaeHuin B
3aBMCMMOCTU OT YC/IOBMA nMNoOpsiAKa onpegenieHUs pa3Mepa YKa3aHHbIX

BO3HarpaaeHun, yctaHoBJ/1eHHbix MpaBunamu Y NMNO.

1. Ecam B cootBetctBUM C [Mpasunamun Y TNO® pa3smep BoO3HarpaxaeHus
yrnpasnsowen KoMnaHum wn oblwero BO3HarpaxaeHus crneunaamsmpoBaHHOMY
Aenosutapuio, ayauTOPCKOM opraHusauuu, OLEHLLUMKY Mnno 7 nvuy,
OCYLLeCTBMAKWEMY BelleHMe peecTpa BlnajenbueB WHBECTUUMOHHbIX naes [MNO
(Banee - pasMep Npo4YMX BO3HArpaxaeHwii) onpenenserca kKak npoueHT oT CICYA
(6e3 [OMNONHUTENbHLIX OrpaHWYEeHUn), TO Kaxaas 4acTb pe3epBa Ha BbIinaaty
BO3Harpa>kaeHuUn onpeaenseTcs B cneaytowem nopsake:

eHa apyrve gHu onpegeneHns CHA (3a nckawyeHMeM nepBoro paboyero agHs

OTYETHOro roga):

S- * n=1

' D T. =t

d-1 N
(€U +Y CU4) Y 5T,)
t=1
= Sk ,

roe:
k — nNopsiagKOBbIA HOMEpP KaXAoro HaducneHus pes3epBa B OTYETHOM roay,
MPUHUMAKLWKMNA 3Ha4YeHnsa oT 1 go i. k=i — mopsiAKoBbIN HOMEpP NOCIeaHero

(TekyLwiero) HauMcneHns pesepsa;

S,- CyMMa KaXaoro mMpou3BEAEHHOr0 B TeKyLleM OTYETHOM roay
HaunCneHnsa pesepsa;

S, - cyMmma ouepenHOro (TeKyLUero) HauMCreHUs pe3epsa B TEKYLLEM OTHETHOM
roay;

D - konmuecTtBo paboumx gHEN B TEKYLLEM KaseHAAPHOM roay;

T, - xonnyectBO pabounx OHeN nepuoaa, OrpefesieHHOro C Hayana TeKyllero
OTYETHOrO roja Ao (BKJIKoYas) AaTbl HAUUCIEHNS pesepBsa S, ;

t - nopsiaKkoBbIM HOMep paboyero AHSA, NpuHagnexawero nepuvoay, 3a
KOTOpbIN onpegeneHo 7, npuHUMMarowmMin 3HadeHnss or 1 po d. t=d -
MOPSIIKOBbIV HOMep paboyero AHs HauuCeHWs pesepea S, ;

CY4, - CTOMMOCTb UYMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero

AHs t, 33 ucknroueHnem gHsa d. Ecnim Ha pabounii aeHb t CHA He onpegeneHa, oHa
npuHuMaeTca paBHoi CHA 3a npealwecTsytowmin gHo t pabounii aeHb OTYETHOro

roaa.
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CYA " - pacyeTHas (MpoMexyTouHas) senmumHa CHA Ha paty d, B KOTOpOW
HauMcnseTca peseps S,, onpeaeneHHasl C TOYHOCTbIO A0 2-X 3HaKOB Mocse

3ansTon no opmyne:

2, ) Z(xnpn "

i-1 d-1 (”:1 T T )
(Axmuevry — Kmy + ZS )— (z C4Y4,* ! 5 : )
Cqupaw _ =1 t=1
zl Ykn °n ) Z (xnpn n
n= + 0
(1+ ( T T ))
D

7

Axmuebly - pacyeTHas BeMYMHA aKTUBOB, BKIOYas AebuTopckyto
3a40/DKEHHOCTb  Ha gaty d. [debuTopckyto 3a40/HKEeHHOCTb Ha gaty d
Heob6xoAMMO yuuTbiBaTb A0 HA4YUCNEHUS BO3HarpaxaeHuin n pesepBa Ha
BbiNNaTy BoO3HarpaxaeHus 3a paty d. B cnydyae onnatel B paty d
ynpasasiowen Kkomnanmen ms NMNO sosHarpa>kaeHuin, Ha4YMCIEHHbIX B AaTy
d, Heob6xoanMMO Npu onpeaeneHnn pacyeTHOM BEMYNHbBI aKTUBOB Ha gaTty d
YBENUYNTb CYMMY aKTMBOB Ha CYMMY yMjla4yeHHbIX BO3Harpa)xaeHuin B aaTy

d.

Kmd - BE€JIN4MHa KDEAMTODCKOVI 3a40/KeHHoCTn 6e3 y4ye€Ta HaunNCNEHHbIX

BO3HArpaxxaeHum Ha pgaty d, BK/I4Yas OCTaToOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rge d-1 —npepwectByowmin paboumin aeHb

pate d.

i-1

Zsk' obwas cymMMa pe3epBOB Ha BbiMJlaTy BO3HarpaxaeHwus,
k=1

HauMCNEeHHbIX C Ha4asna roga Ao Aatbl d.

X - NpoLEeHTHas! CTaBKa, COOTBETCTBYHOLLLAS:

Xyx, - Ppa3Mep BO3HarpaXKaeHUs YMpaBnstowelt KOMMaHWM OTHOCUTENBbHO

CIr'CHA, ycraHoBneHHbIM npasuiamu Y MNMN® (B gonsix), AeNCTBYIOWMIA B TeYeHne

nepwogda T ;

ann - COBOKYMHbIA pa3Mep BO3HArpa)aeHuii  creunanmavpoBaHHOMY

OEeno3NTapuio, ayamMTopcKoM oOpraHvMsauuuv, oueHwuky [MUA®  (Tonbko ans
MHTEepBaibHbIX N 3akpbiTbiX MND), 6upxe (Tonbko ana Gupxesoro NMAO®) u
MUy, OCYLLECTB/ISIIOLLEMY BEAEHME peecTpa BNadenbUEB WHBECTULMOHHBIX MaeB

MN®, oTtHocuTensHO CICHA, ycTaHoBneHHbld npasunamun Y MU® (B ponsx),

AencTBytowmi B TedeHne nepunoga 7 ;
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N — KON1-BO CTaBOK, AEWCTBOBABLUNX B OTYETHOMY roay;

X, - KaXaas npoueHTHasa CTaBKa, JelCTBOBaBLUas B TeueHve nepnoaa Ti '

T, - konnuectBo paboumx OHeW nepuofa, B KOTOPOM [AeMCTBOBana CraBka X,

N
npuHaanexawee nepvogy T, roe T; = zTn .

n=1

n

F F A
2T ) 20 (xgaly) 2 (ZTl) 2 (HgaTy)
1] Bl Hm] He] Mol
Shavens Baele), (4=t ) | he
B |1+
n D

OKpYrAsHTCS.

. pacu .
OKpyrneHve npu pacueTte 5 u €94 NpPOU3BOAUTCS Ha KaXAOM AeWCTBMM A0 2-X

3HaKOB Nocsie 3ansATon.

2. Ecnn B cootBetcTBuKM C lMpasunamu Y NMNUO pasmep BO3HarpaxxaeHus
ynpaBnsaoLwen KomnaHnum mnm obuwmin pasmMep npoyYmMx BoHarpa>xaeHun He 3aBUCUT OT
3HayeHnss CICHYA Ha paty d, M BenMunmHa pes3epBa Ha BbiMIaTty TaKoro
BO3HarpaxaeHus MoxXeT ObiTb onpegeneHa go pacdeta CICHA Ha paty d, To ans
pacdyeTa Apyrom 4acTM pe3epBa Ha BbiJlaTy BO3HarpaxaeHws, Kotopas
onpegensietcs, kak npoueHT ot CICHA Ha paty d, wucnonb3ytoTca dopmynbl,
yCTaHOBJIeHHbIEe 1.1 HacTtodwero [lpunoxeHuda. [lpy 23TOM B pacyeTe BesIMYuH

aiay| ;m Cq lpacq

nnun YU4UTbIBAOTCA  cneagyrwme 0CO6EHHOCTM B  OTHOLWIEHWUMU

HeKOTOpbIX NoKa3saTtenen:

i-1
2,

- pacdeTr nokasaTtensa -l npoussoamTcs 6e3 yuyeTa pasMepa pesepsa,
HaYMC/NIEHHOro C Hayana roga Ao AaTbl d, B OTHOLWEHWW TOFO BMAA BO3HarpaXaeHui,

NopsAOK pacyeTa KOTOPOro He YCTaHOBJeH, Kak npoueHT oT CICYA;

Kmy = Km
n 7 Bknlouaet B cebs nMpeaBapuTENbHO PacCUMTaHHYo

- NMokasaTefb
Ha gaty d Be/IMUMHY pe3epBa K HauYMCEHUIO TOro BMAa BO3HArpaxkaeHus, pasmep
KoToporo B cooTeBeTcTBuM C lpaBunamm AY MNO He yCTaHOB/IEH, KaK MPOUEHT OT
CIrC4yA;

- B pacyeTe WUCMOSb3yeTcd WM TOJIbKO 3HayeHue Xykn, ecnu pasmep
BO3HarpaxaeHus YK onpegensietca kak npoueHT oT CFCHA wnu Xnpn, ecnn obwumn

pasMep NpoYMx BO3HarpaxzaeHuit onpeaensietTcs kak npoueHT ot CICYA.

3. Ecnu B cooTteBeTctBUM C lMpasmnammn Y MUO pasmep BO3HarpaxaeHus

YI'IpaB)'IFHOLLI,EVI KOMMaHun n obwunmn pasMep npo4unx BO3Hana)K,£I,eHM[/J1 YCTAHOBJIEHDbI
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Kak npoueHT oT CICHYA, HO Npu 3TOM XOTS 6bl OANH N3 HUX OrpPaHUYEH npeaesibHOMn
(OMKCMPOBAHHON BESIMUMHOMN, TO ANS pacyeTa pe3epBa Ha BO3Harpa)aeHue
yrnpaBsoWen KOMMAHMM W pe3epBa Ha MpoYMe BO3HArpaXKAeHus MCMNoJsib3yoTCs

¢dopMynbl, ycTaHoBneHHble N.1 HacTosiwero [puUIOXeHUss, Mpyu 3TOM B pacyeTe

4 Facy Cq lpaw

o)
BEJIMYUNH d niz YUYUTbIBAOTCA Ccneayrouime 0COBEHHOCTM B OTHOLLUEHUM

HEeKOTOPbIX NOKa3aTenen:

- MNepBOHayasibHO pacyeT MpoOU3BOAMTCA B COOTBETCTBMM C M.l HaAcToAWero
MpunoxeHunsi,, kak ecanm 6bl 3HA4YEHUS pa3Mepa BO3HArpaXkAeHus ynpaBastoLllen
KOoMMNaHun n obLliero pasmMepa Npoymx BO3HArpaxaeHun 6bisim 6bl TONbKO MpoueHTaMm
oT CI'CYA 6e3 yCTaHOBNEHHbIX OrPaHUYEHUI;

- TMONyYEHHOE pacyeTHOe 3HayeHMe TOW 4acTu pesepBa Ha BbinNjaTty
BO3HarpaxaeHusl, Kotopass orpaHnyeHa GUKCMpoBaHHOW BenuudnHon B lNpasuniax AY
MA®, cpaBHMBAeTCA C YCTAHOBNEHHbIMW OrpaHUYeHUdAMKU, W  onpependeTcs
OKOHYaTe/lbHas BeNWYMHA TakoW YacTu pe3epBa Ha AaTty d, npu 3TOM:

e €CM pacyeTHOe 3HayeHne YAOBNeTBOpSeT AOMNOSHUTEIbHOMY
OrpaHn4yeHuto, ycrtaHosneHHomy [lpasunamu LAY MNO®, TO Takasd
YacTb pe3epBa NPU3HAETCH OKOHYaTeNbHOM Ha AaTy d;

e eC/N pacyeTHOE 3HayeHue He YAOBMETBOpPSeT AOMNONHUTENbHOMY
OrpaHM4yeHulo, YyctaHoBneHHoMmy [lpasunamn AY TINO, TO
OKOH4YaTenbHas BenuuMHa pe3epBa Ha AaTy d nepecyUTbiBAETCS
ncxoas n3 GUKCMPOBAHHOIO OrpaHUYEHNs ;

- eCc/n OoKoH4aTesibHash BenMuMHa 4acTM pe3epBa Ha BO3Harpa)aeHue

nepecuymMtaHa ncxoas M3 (pUKCUPOBAHHOIO OrpaHUYeHus, To Jasiee OCyLlecTBNsAeTCs

. Jqpﬂ.c-"c pacy
nepecyeT nokasarteneu 2 nam C44,

C uenblo nepecyeTa BTOPOM 4acTu
pe3epBa Ha BO3HarpaxaeHwe (KoTopas onpegenseTtcs kak npoueHT ot CICYA 6e3
OrpaHMyeHun) B nopsiake, yCTaHOBNEHHOM N.2 HacTtoswero lMpunoxenus. MNpu 3ToM
paccyMmTaHHasi B HaCTOSLWeEeM MNyHKTe OKoH4YaTesibHasl Benu4YumHa 4acTu pesepBa Ha
BO3HarpaxxaeHuwe, Ans uenen AdajbHenwero pacdeTa nMo n.2 paccMaTpuMBaeTCs, Kak
yacTb pe3epBa Ha BO3HarpaxzaeHuwe, pasMep KOTOPOM u3BecTeH (onpegeneH) Ao

pacyeta CICYA Ha gaty d.

4. Ecnu B cootBetctBun c [lpasunamun Y TN pasmep oQHOro u3
BO3HarpaxxaeHun (ynpasnsiowen KOMMaHuM WAKM  MPOYUX  BO3HaArpaxaeHun)
YCTaHOBJ/IEH B BMAE (PUKCUPOBAHHOM BENYUHBLI 6€3 A0ONONHUTENbHbBIX OrPaHUYEHUN B
Bmnae npoueHta ot CIMCHA, a pa3mep apyroro onpegeneH, Kak npoueHT oT CICHA un
OrpaHunyeH npeaesbHoM GUKCMPOBAHHOW BEMYMHOM, TO pacyeT pe3epsBa Ha BbinnaaTy
TOro BMAA BO3HarpaxaeHusi, pasmep Kotoporo 3aBucut ot CICYA un orpaHuyeH

npeaenbHoM hMKCMPOBAHHOM BENMYNHOM, OCYLLECTBASETCS B Cneaytowem nopsake:
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- MepBoOHa4YasibHO pacyeT OCYLEeCTBASETCS B COOTBETCTBMM C MN.2 HACTOSALWEro
MpunoxeHua ansa  onpegeneHns pacyeTHOro 3HayeHus 4acTu pe3epBa  Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHYA Ha paty d;

- MoJlydeHHOe pacyeTHoe 3HadeHWe 4acTu pesepBa Ha BO3HArpaxxaeHue,
yCTaHOB/IeHHOro KkKak npoueHT oT CICYA, cpaBHMBaeTCsa C YCTaAHOBJ/IEHHbIMWU B
Mpasunax AY TMNO® orpaHUYeHUsSMU, U OnpepensieTcsl oKoH4yaTesbHas BeSInvuHa
TaKoM YyacTun pesepsa Ha gaTy d, npu 3TOM:

e ecm pacyeTHoe 3HayeHue yooBsneTsopsieT YCNOBUIO
(UKCMPOBAHHOIO OrpaHU4YeHus, ycrtaHosseHHoro [Mpasunamun AY
MN®, To Takasa 4YacTb pe3epsBa MNPU3HAETCS OKOHYATE/IbHOM Ha AaTty
d;

e eC/In pacyeTHOe 3HayeHue He yaoBneTBopsieT (HUKCMPOBAHHOMY
OrpaHu4yeHuto, YycTaHoBfieHHoMYy [lpasunamu M4y TUO, TO
OKOHYaTeNnbHas BenuMuMHa pe3epBa Ha Jaty d onpegensertcs

ncxoas U3 GUKCMPOBAHHOIO OrpaHUYEHMs.

5. Ecnn B cooteBetctBUM C [lpaBunammn Y TMUO® pasmep oAHOrMO w3
BO3HarpaxaeHui (ynpaensiowen KOMNaHUWM  WAW  MNpPOYMX  BO3Harpa)aeHuin)
yCTaHOBJ/IeH B Buae PUKCUPOBAHHOM BEANYMHBI C AONOSHUTENbHBIM OrpaHNUYeHneM B
Buae npoueHTta ot CICHA, a pa3smep apyroro onpegeneH, kak npoueHT oT CFCHA 6e3
OOMOJSIHUTENbHbIX  OrpaHW4YeHuMn, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBnsaLwen KoMnaHMm M pesepBa Ha Npoyme BO3HArpa)kaeHusl OCyLLeCTBASeTCS B
cneayoouwem nopsake:

- NepBOHayasibHO pacyeT NpoOM3BOAUTCHA B COOTBETCTBMM C M.l HacTodAwero
MpunoxeHns C MCNOSb30BaHWEM B pacyeTe TOSIbKO 3HAa4YeHUMW B BuAe npoueHTa oT
CIrC4YA, T.e. paccumTbiBaloTCS NpenesbHble 3HAYEHUS pe3epBa Ha BO3Harpa)aeHue;

- [flaniee paccuunTbiBaeTcs yCTaHoBMieHHas Mpasunamn Y MNMNO BennymHa yacTtum
pe3epBa Ha BO3HarpaxaeHue, onpepeneHHas B BuAe (PUKCMPOBAHHOWN BEINYUHBI, W
CpaBHMBAETCS C MOJIyYeHHbIM MpeaefibHbIM 3Ha4YeHWeM B nepBoHavasibHOM pacuyeTte,
npwu 3TOM:

e ecnm (UKCMpOBaHHAs BE/MUYMHA 4YacCTW pe3epBa Ha BO3HarpaxXaeHue
yOOBNETBOPSET pacCYUTAHHOMY OFpaHMYEeHUI0 B BWAe MpoueHTa oT
CIrC4yA, ycraHosneHHoMy I[Ipasunamm Y TN®, TO ocywecTBaseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHue, KOTOpOe YCTaHOBJIEHO
TOoNbKO B Buae npoueHTa oT CICHA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHuss, W MOJy4YeHHble 3HayeHWs 4YacTeln pe3epBa Ha
BO3Harpa)xaeHme npusHaloTca OKOH4YaTeslbHbIMM Ha AaTy d;

e ecnu MMKCMpoBaHHAs BeNMYMHA YacTn pe3epBa Ha BO3HarpaxaeHue He

YAOB/IETBOPSET PACCYMTAHHOMY OFpPaHMUYEHUIO B BUAE TMpPOLIEHTA OT
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CIrC4yA, TO OKOHYaTeNbHbIMMU npu3HatoTCcs nepeBoHa4vasibHO
pacCcyUMTaHHble 3Ha4YeHMs 4YacTeill pe3epBa Ha BO3HarpaxaeHwe,

onpegeneHHble, kak npoueHT oT CICYA.

Pazmep chopMMpPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpakAeHus YMeHblUAeTCs Ha
CYMMbl Ha4UCNIEHHOr0 B TeYeHMe OTYETHOro roja BO3HarpaXAeHUs ynpasnsoLen
KOMNaHuu, cneunanm3npoBaHHOMY Aerno3uTapuio, ayaumTopCKOW opraHusauum (B
cnydae ykasaHusa B MNpasunax Y MUO® ayamMTopckon opraHmsaummn), oueHwuky Mo
M nuyy, OCyLLecTBnAWeMYy BeaeHUe peecTpa BnajenbueB WHBECTULMOHHbIX MNaeB
MmNo.

MpeBbilleHWe pe3epBa NPy HauYUCIEHUM BO3HArpakaeHus ynpaBnstowen KoOMMaHum,
BO3Harpa)kaeHusi cneunanmanpoBaHHOMY [eno3uMTapuio, ayauTOPCKOM opraHuM3aumm
(B cnyvyae ykasanusa B [Mpasunax AY MNMNO® ayanTopCKoOW OpraHusaumm), OLEHLLUKY
MA® u nuuy, OCyLlIeCcTBASAKOLWEMY BeAeHMe peecTpa BagesnblueB MHBECTULMOHHbIX

rnaes NN, B TedeHMe KaneH4apHOro roga He AonycKaeTcs.

He wvcnonb3oBaHHbIM B TeyeHMe OTYETHOro roga pe3epB Ha BbInnaTy
BO3Harpa)aeHus noasexxuT BOCCTAaHOB/IEHUIO MO OKOHYAHMIO OTYETHOro roaa,
HO He rno3aHee nepBoro pabodero AHA roga, creaylrowero 3a OTYETHbIM, U
MpU3HaeTca B COCTaBe MNpoYMX [AOXOA0B. YKa3aHHOEe BOCCTAHOBJIEHME
oTpaxaetca npu nepsom onpegeneHmn CHYHA TINO B rogy creaywwmMm 3a

OTHETHbIM rogoM.

Vi.Ilopsinok  yperyJupoBaHusi  pasHOIVIacMii  Mexkay  Ynpasasiouei
koMnaHued 1 CrnenuaJIuM3MPOBAHHBIM /JeN03UTapHeM NPH onpeeeHUH
CTOMMOCTH YHCThIX aKTUBOB

B cnydasx BeiiBieHnss omunOkum B pacdere  CUA ¥ pacyeTHOW CTOMMOCTH OJHOTO
WHBECTHLIMOHHOTO Tasi, NPUBOZSAIIEH K OTKIOHEHUIO HCIIOJIBb30BAaHHOW B pacuere CTOMMOCTH aKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/umu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oonee koppektHoii CYA, a Tak ke B ciy4asx BbIABICHUS (hakta
HECBOEBPEMEHHOTO MPU3HAHMA/IPEKpalleHns NpU3HaHUsA akTUBa (00s3aTenbCcTBa) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa) CHeNMATM3UPOBAHHBIM AEMO3UTapHid M YTIPaBISIOIIAs
KoMnaHus npou3BoiT nepecyeT CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Masi. Y IPaBIISIONIAs
KOMIIaHUS OCYILIECTBIIIET BO3MELIEHUE yliepOa BiafenbllaM HMHBECTHUIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaAMHL.

Crienmmanu3upoBaHHbIN IEMO3UTApUi B Y IPaBISIONIAs KOMIIAHHUS COCTABIISIIOT AKT O BBISIBIEHHOM
OTKJIOHEHHH U (akTe ero ycrpaHeHus. [lpum stom Crennanu3upoBaHHBIN AEMO3UTApUN HE TO3aHEEe 3
(Tpex) paboumx mHEH ¢ maThl MOANMMCAHUS AKTa O BBIIBICHHOM OTKIOHCHHH M ()aKTe €ro yCTpaHSHHS
yBemomItsieT o (pakte oTkiaoneHust bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHON B pacueTre CTOMMOCTH aKTHBa (00s3aTeslbCTBa)
cocrasisier meHee dyeM 0,1% xoppekxtaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIISIET
menee 0,1% xoppektHoit CYA, Vmpapmsromas kommanus u CrHenuanu3HpOBaHHBINA AENO3UTAPHN
OTIPEZIENIAIOT, HE IPUBEIIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) u CUA, cocrasmstommm menee 0,1%
koppexktHo CYA m He mpomsBoasaT nepecuer CHA u pacueTHONH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO
nas, 4YucCiia HMHBCCTUIMOHHBIX ITIaCB Ha JIMIOCBBIX CUCTAX BJIAJCIIBICB. praBHH}OH_IaH KOMIIaHUA H
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CHCHI/I&J’II/BI/IpOBaHHHﬁ I[€H03HTapPII>'I 00s13aHbI NPpUHATL MCEPLI JId HOPCAOTBPAIICHUSA T[MOBTOPCHUA
BBISIBIICHHOI CUTYyalluu.

52



Ipuaoxenue 1. Ucnonab3yemasi TEpMHUHOJIOTHS AJI51 METOAMKHU OL€eHKH
KPEIUTHBIX PUCKOB

OnepannonHas fe0MTOpPCKasi 3aJ0/KEHHOCTh — JEOUTOPCKas 3aI0JDKEHHOCTh KOHTPAarcHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAlMOHHOTO IIUKIIA, KOTopas Oy[eT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBICHHBIX B Hacroamux IlpaBunmax ompenenernss CYA B ciyyae NOpPOCPOYKH  HMCIOTHEHHS
00s13aTensCcTB.  JlOMycTUMBIE CPOKHM TPOCPOYKH, YCTAaHOBICHHBIE IUISI OIEPALMOHHOW JIeOMTOPCKOMN
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aI0JDKEHHOCTH, a
TaKkKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIIaHUEH B MOJTHOM O00BEME B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIBHYIO PHIHOUHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNIbCTB HE JOIDKHBI MPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBunax ompexenenns CYA, ecnu MHOE HE IMTOATBEPXKICHO BHYTPEHHEHW CTATHUCTHKOW YIIPaBISIONIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3aJ10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B CilIyda€ OTCYTCTBUSA
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10JDKEHHOCTh, 10 KOTOPOW BBISBJICH OJMH I HECKOJIbKO MPH3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW MPOCPOUYKH OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKJIA, HE
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckas 3aOJDKEHHOCTh C ITIOBBIILICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MIPU3HAHA ONEPALMOHHON (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKkoH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JOJDKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OHUTOPCKOM
3aJI0JKEHHOCTH, KOTOpash paHee Oblia KBATM(HUIMPOBAHA OIEPAMOHHON, M MO WHOH JeOUTOPCKOM
3aI0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYIo [IpaBunamu onpenenenus CHA TT1OD;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOI 3a0KEHHOCTH;

— Ha MOMEHT Iepexoia AEOMTOPCKOM 3aJOJDKEHHOCTH W3 CTaTyca «ONEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHOMN».

Jnst  ueneit mpoBeneHWs —aHaM3a, YTPaBIAONIas KOMIAHUS JOJKHA — HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OpMALINIO, TOCTYTHYIO el 0e3 upe3MepHBIX 3aTpar U YCUIJIHH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPeesseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUE€CTBE ONEPAI[MOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIEPBHIE;

— HEOOXOMMOCTh HM3MEHEHHUs! IMOJX0Ja K Y4eTy AeOUTOPCKON 3aJ0JKEHHOCTH, paHee
IIPU3HAHHOM ONIEPaLlMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TN®, u ypoBeHb KpPEeAUTOCTIOCOOHOCTH/(DUHAHCOBOM HAJEKHOCTH/(DUHAHCOBOM YCTOHYMBOCTH TaKOro
JIUIa HEMOCPEJCTBEHHO BIIMSET Ha CIPaBEUIUBYIO CTOMMOCTb akTuBa. KonTparentamu IIN®D sBusioTcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKH [0 KPEIUTHBIM JOTOBOPaM, A€0OUTOPHI 110 JOTOBOPAaM C UMYILECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEIUTHBIC OPTaHU3ALMK U MPOYHE OOSM3aHHBIC 0 aKTUBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIDKETIEPEUHCICHHBIX COOBITHI U OTCYTCTBUE
YPEryJIMPOBaHUs CUTYAI[MH HAa CPOKH, OTpe/ielisieMble OTIeNbHO Ul Pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(pu HapylieHHH 0053aTENbCTB HA MEHBUIMKA CPOK, HO OOJBIIMWA, YeM JUIS MPU3HAHHS ONEpPAlMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUNTACTCS TEXHHYECKHM e 0ITOM):

— HapyIieHne O00s3aTelIbCTB IO BBILIATE JCHEXKHBIX CPEACTB WIH Tepefave IIpas,
HUMYIIECTBA Mepe]] KPeAUTOPaMH/3auMO;IaBIIaMH,

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXHOCTH 3aCMIUKA HCIIOJHUTH BHIIICYKa3aHHBIC
0053aTeNTbCTBA B CHJIYy KaKUX-THOO OOCTOSTENBCTB 0€3 MPUHATHS CICIUAIBHBIX Mep (Hampumep,
peanuzanuu 3auora).

Hpe}:[eJ'II)HI)Ie CPOKH IMPU3HAHUS }Ie(i)OJ'ITa JUIA pa3/IMYHbIX BUAOB 3aJI0JIDKCHHOCTH!

JeduTopckasi 32a10J1:KEHHOCTH/00513aTe/IbLCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIITUKOB
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7 pabouux maHEH st

pOoccUiickux
N s smuTerTos/ 10 padbounx
O0s13aTebCTBA TI0 OOTUTalUsAM POCCUHACKHX/UHOCTPAHHBIX IMUTEHTORB .
JHeR s
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTebCTRA 0 BBITUIATE TOXO0/a 10 JI0JE€BbIM aKTHBAM POCCUHCKHX / 25/45 et
HHOCTPAHHBIX IMUTEHTOR’
O0s13aTeNnbCTRA M0 3aiMaM/KPEAUTaM FOPUIMYSCKIX JIUIT 30 guent

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOAHBIX

HMHCTpYMeHTOB, pbiHke PEITO 5 pabounx nHei

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyeckux JInI mepe

1D 90 nueit

B cirydae ecnm 1eOMTOP/KOHTpAreHT/SMUTEHT/3aeMIIMK HAPYIIHIT TIPeNIeNbHBIN CPOK, YKa3aHHBINA
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM MPENebHOIO0 CpOKa IOTaIIeHHs 33/I0JDKEHHOCTH MOJKET COCTaBIISTH HE
6onee 1000,00 py0.) ¥ B OTHOIICHHH OCTAILHOW 33aJOJDKEHHOCTH OOCTY)XKMBAaHUEC TPOU3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAEHHEM rpaduKa IUIaTexel, To Takoe coObITHe K 1edonTy
HE TIPUPaBHUBAETCS IMPH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPABISAIOMEH KOMIAHWUU I10
OTIpEZIeTIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTHBHPOBAHHOE CY)K/ICHHUE COCTABIISIETCSI HA OCHOBAHMH JaHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

1. B oTHOIIEHUM IOPMANYECKHX JIMI[ K Ae)OITy TPUPABHUBAIOTCS CIIETYIOINE COOBITHS:

1.1 HapyIIEHHUs YCIIOBHH IIOTAIlICHWs] FJIM BBIIUIATHI TPOIEHTHBIX JIOXOJIOB IO aKTHBY, a
TaKKe JII0O0Tr0 MHOTO 00s3aTeNbCTBA Ha CPOK B COOTBETCTBHH C OTpejeieHUeM aedoiTa, B CiIydae eciii
JaHHAsT MHPOPMAITUS TPSMO WIH KOCBEHHO HaOro1aeMa Y IpaBJISIFONICi KOMITaHHEH;

Heuncnonnennsie 00s13aTelIbCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBITUIATE KYIIOHOB U IMBUCH/IOB
B MHOCTPAaHHOW BAJIOTE, CYMTAIOTCS HAXOJIIUMHCS B JedoyiTe B Clydae, €ClId TaKoe HEHCIIOJHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBUS) MHOCTPAHHBIX JICMO3UTAPHO-KIMPUHIOBBIX KOMIIaHUi (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPHHTOBBIX IIEHTPOB «EBpokiup bank», r. bproccens, n «Kiaupcrpum
Bonkuary, T. JIfokcemMOypr), WHOCTpPaHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
rocy/1apCTB M (MJIH) PeryJupyromux opraHoB. JledonT B OTHOIIEHHH CaMOr0 KOHTPAreHTa, B TOM YHCIIE
MIePEeKPECTHRIA Ae(ONT MO €ro MHBEIM 00s3aTenbcTBaM, He Bo3HHKaeT. OCOOCHHOCTH OILICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOpPMAaTHBHBIMH IIPaBOBBIMH akTaMH Poccuiickoit dexepauy WM HHOCTPAHHBIX TOCYIapCTB HH(POPMAITHS
0 TIPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOHX 0053aTENbCTB;

1.3. oduIHaIbHOE OITyOJMKOBAHHUE PEIICHNS O PU3HAHUN SMUTEHTA/IOJDKHIKA OaHKPOTOM;

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
nponeayp OaHKpOTCTBA — €O MAHS OMYOJIMKOBaHWS COOOLIGHHWS 10 JAaThl, NpPEAILISCTBYIOUIEH jaaTe
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHUH NPUMEHEHHS NpoLeayp OaHKpPOTCTBa;

1.5. odumagbHOe OIMyOIMKOBaHNE MH(MOPMALMK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS ¥ IPUCOEIMHEHHS.

1.6. [pucBoenne 3aemmuky/xkontparenty peituara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIHMKA HCIIONHHUTH O0053aTeNbCTBa B

CUI1y KaKMX-T100 00CTOSITENLCTB 0€3 MPUHATHA CICHUAIIBHBIX MEP (HaHpI/IMep, peain3ann 3aJ10ra).

2. B orHomenuu ¢pu3MYECKUX JUI K AeOJTY IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyLICHUS YCJIOBHH IIOTalleHWs WJIM BBIIUIATHI IPOLEHTHBIX HOXOIOB MO aKTHBY,
cocrapistoiieMy akTuBsl [IU®D, a Takxke m000r0 HHOTO 00s3aTeNbCTBA 1e0NTOPa, HA CPOK B COOTBETCTBHU
c ompeneneHneM nedonTa, B ciaydae ecid NaHHas WHGOpMAIWs NPsSMO WM KOCBEHHO HaOIrogaeMa
Y4aCTHUKOM PBIHKA;

2.2. odpunHanbHOE OMYOJINKOBAHNE PEIICHHUS O PHU3HAHNH JIAIAa OAaHKPOTOM;

2.3. odunmanbHOe ONMYOIMKOBAaHWE pEIICHUS O Hayajle NPUMEHEHHS K JIMIY IPOLEAyp

8 NManuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHH! HCIIOJIHHUTh 0043aTeIbCTBa B OMKaillllie JTHHU, T.€. O TeXHHYECKOM XapaKTepe NMPOCPOYKU. B cilydae OTCYTCTBHS TaKMX
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJTHEHHs 00513aTEINbCTB.

® JTaHHBIH CPOK HCTIONB3YETCS TONBKO MIPU HAJTMYMH COOOIIEHHH O BHIILIATE IMBUNEH/IOB SMUTEHTOM.
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0GaHKpOTCTBa — CO JHS OMYOJMKOBAaHUS COOOLICHUS JO NaThl, NMPEAIIECTBYIONIEH AaTe OMyOIMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS Nponeayp 0aHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHN (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJy4eHre CBeieHuH 00 00bsBICHUH (PU3UUECKOTO JIMIA TPOIaBIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. JedhoaT no paziudHbIM AKTHBAM, OTHOCSIIIAMCSH K KOHTPAT€HTY.

3.1. B ciyuae Bo3HHKHOBEHUsI 1e)oIITa 10 OHOMY aKTUBY OCTaIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTpareHTy, TaK JX€ CUMTAIOTCS HaXOJIIUMHCS B JAe(oNTe, U KOHTPAreHT (3aeMIIUK/IMUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [NopyuurenbcTBa U TapaHTUU HAaxXoAsIIerocs B nedoste KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymiueHus coOBITHI, yka3aHHbIX B mm. 2.1-2.6 s Qu3MYecKux JuI |
mn.1.1-1.7 i 1opuaudecKux JIMI[ JaHHOTO Pa3jmena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIUK CUNTACTCS
HaxOZSALIMMCSl B COCTOSIHUM Jie()oniTa, BCE aKTUBBI, OTHOCSIUECS K HEMY, CUMTAIOTCSI HAXOMASIIMMUCS B
COCTOSIHUU JieponTa.

Brixox u3 cocTosiHus aedosnra (mepexoa BO3MOKEH TOJIHKO B COCTOSIHHE 00eCIIeHEHHS).

3a10IKEHHOCTh ITEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITyJasX:

B ciyuae pectpykTypuzanuu IeQONTHOW 3aJ0JDKEHHOCTH KOHTpareHTta mepen (oHIOM mocie
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJITA.

Ecmu 3amomKkeHHOCTh ObUTAa TIpH3HAHA JeQOITHON HM3-3a AedosiTa KOMIAHWHA TPYIIEI, K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COTJIAILIEHUHU.

B ciydae B0300HOBICHHS OOCITYy)XHBaHHS JOJTa MO TpadUKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTEITLCTB Ha ATy OMPESIICHIUS CIIPABEITUBON CTOMMOCTH.

B ciaydsae nmonydeHus ~uwHpOpPMAIMM O TMPEKpANICHHHA  YTOJIOBHOTO  IIPECIICIOBAHHUS
3aEeMIIMKA/KOHTPAreHTa MyTeM OMpPAaBIaTeIbHOTO MPHUTOBOPa JIMOO MPEKpaIeHHs Nella, a TAK)KE B CIydac
MpeKpaIrieHuss nena o OaHkpoTcTBe. [Ipm 3ToM Ympamisromias KOMIIAHHS 00s3aHA IPOBECTH OICHKY
(hbMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMsS (QHU3HUUECKOTO JIHIA, OOBSIBICHHOTO paHEe MPOMABIIMM 03 BECTH, U
BO300HOBJICHUST OOCITY)KHBAHUS 3310JDKCHHOCTH.

O  peamm3aiuu  yKa3aHHBIX  COOBITHMM  YmpaBisiomias  KOMIIAHUS  UH(POPMHUPYET
Crneuuanu3upoBaHHbId  Jeno3uTapuid. Takas 3aJOKEHHOCTh TMEPEBOJAUTCS B TPYIIY AaKTUBOB
«ObecrieHeHHBIE 0€3 HACTYIUICHUS IeOITay.

Haéuronaemasi u 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTOBasl IJIOM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOW Oupxwu, 3akperuieHHas B IlpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
TUTOIIA/IKK TipuBeaeHb! B [Iprtoskennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C HOCTaTOQHOI;’I YacTOTOH U B J0CTAaTOYHOM O6T)€M€, MO3BOJIAIOMIEM IMOJYYaTh I/IH(l)OpMaIII/IIO
00 OLICHKaxX aKTHBOB HJIN 00513aTeILCTB HA ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HaHOOJIBIINUM U COOTBETCTBYIOLICIO aKTUBA
WA 00513aTeIbCTBA 00BEMOM TOPIroOB U YPOBHEM aKTHBHOCTHU.

AHaJOTHYHAsI 00JUralus — oONUTalKsl, OTHOCAILIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBacMast
Oymara.

I[OXOI[HOCTB K MOral¢eHuIo — 3(1)(1)CKTI/IBHEIH CTaBKa JOXOOHOCTHU, paCCUMTAHHAA K IOTAIICHHUIO.

Ioramenue — Ommkaiiliee aocpouyHoe (Hampumep, odepra) mnoramieHue (HE YacTHYHOR)
OONUTralMy WM TOTallleHHe OOJMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexTUBHAS CTaBKa J0XOTHOCTH H0JrOBOW IeHHOW Oymarum oT meHbl P ompexnensercs

HCXO/JISl U3 YPABHEHUSI:
I
CF

P+NED = z —_—
=1 (14 VT 1S
rae:
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YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,

F — mena, ot koTtopoil paccumthiBaercsi d(pdexTHBHAS CTaBKa NOXOIHOCTH JOJTOBOH IIEHHOMN
Oymarw,

NXD — HakoIUICHHBIN KYIOHHBIH JJOXOJI HA JaTy OLEHKH (IPHOABISIeTCs] B TOM CIlydae, eClii IleHa
P ne Bxmouaer HKJ),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKU IUIATEKEH MPOIIEHTOB W/HIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

€F; — BeMUMHA i-TO IJIarexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHasi CTOMMOCTb OYAYIIUX JIEHEKHBIX MOTOKOB HAa ATy OLEHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /JeMO3UTOB M 00513aTeJILCTB M0 J0r0BOPaM OMEepPAlOHHON apeHJbl, B KOTOPBIX
@oHJ BBICTYNAeT apeHJATOPOM, 3alHMOB MNOJYYEeHHBIX M OLEHKHM MHBIX BH/IOB KPeAUTOPCKOii
3210JIKEHHOCTH) PACCUUTHIBACTCSI IO (POpMyIIe:

I
Z = (1 — Py » LGD)
=1 ] :nss
rJe:
PV — cnpaBensinBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacrossmuMu [IpaBriiamu; cTaBKa AMCKOHTHPOBAHUS, ONpesessieMasl pacueTHBIM IyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB II0CJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpareHT B
TeyeHue cpoka (li-to) MOXkKeT oka3aTbesi B COCTOSIHUU NIeoITa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIEH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, MOJBEPKEHHOMH
KPEIUTHOMY PpHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae Jjedosita KOHTpareHra, IMOPSI0K
omnpejesieHus: KOTopoit ycranoBieH B [Ipunoskenuu 4 k HactosiuuM [IpaBuiam.

N — KONMYECTBO NEHEKHBIX IIOTOKOB [0 JAATHI IOTAIICHHUS aKTHBa (00s3aTebCTBA), HAUMHAS C
natel onpenenenus CUA,

€ F; — BemuumHa i-ro maTexa (MPOIEHTHI K OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — marta ouenku (onpenencans CUA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX [eHEKHBIX IOTOKOB (VI pacyeTa JAeno3MTOB,
0053aTeIbCTB 10 A0T0BOPaM ONEPAlMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apeHAaTOpPOM,
3aiiMOB TOJYYEHHBIX M OLEHKH HHBIX BHMI0B KpPeIUTOPCKOW 3aJ0JKeHHOCTH) HAa AATy OLEHKH
paccumThIBaeTCS M0 (POpMYyIIe:

w cF,
PV = Z —n
(=114 ] 365

re:
PV — cnpaBenyinBasi CTOUMOCTh aKTHBA (00s13aTENBCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacTosIIMMH [IpaBuiIaMu; CTaBKa JUCKOHTHPOBAHMS, OTPEACIAeMas PaCUETHBIM ITyTeM, OKPYIJISIETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KONMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00A3aTeNbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

CF; — BemmumHa i-ro mIaTexa (IPOIEHTHI ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — marta ounenku (ompenencans CHA).

B pacuer cnpaBeuIMBOH CTOMMOCTH akTHBa (0OS3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEKH
(meHexHbIE TTOTOKH) 10 JIOTOBOPY, B OTHOIICHHH KOTOPOTO MPOH3BOAUTCS pacuer, BHE 3aBUCHMOCTH OT
CpOKa IOTAIICHHS.

HeHe)KH])Ie IMOTOKH, BKJIKOYAas HpOI_[eHTH])II;‘l AO0XOM, paCCUNUTBHIBAOTCS B COOTBETCTBUM C YCIIOBUSMHU
JIOTOBOPA, aTOi JEHEKHOTO MOTOKA CYUTACTCS MUHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs IaTe OKOHYAHMS N-Oro mnepHona (3a HCKIIOUCHUEM CIyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).
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I'paduk HeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.4. B YaCTH U3MEHEHHUS CTaBKHU ITI0 JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MIEPHOANIHOCTH WIIH CPOKOB BBITUIATHI TIPOIICHTHBIX JOXOJIO0B);

— MU3MEHEHHSI CYMMBI OCHOBHOTO N0JTa (TIOMOJHEHHUS, YaCTHYHOTO IMOTAIICHUS, €CIIH OHO
He OBLIO YYTCHO TPAPUKOM).

Jlis ydera B CHpaBeUIMBOH CTOMMOCTH OOECIICHEHHS IMPOUCXOMUT KOPPEKTHPOBKA BEIINYHHEI
OXKHMJAEMBIX JICHSKHBIX TOTOKOB (ZF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- craBKa, ompexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obmuranmsam (craBkn KBJ[ MockoBckoi OMpkM Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTanleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTAHHAs A0 ABYX 3HAKOB Iocie 3amsaToi. [Ipm
9TOM €CIIi Ha KOHKPETHBIH JIeHb HeT 3HadeHus craBku KBJ| mo HeoOXomuMoMy CpOKy MOTalleHHs,
00bsiBiieHHON MockoBckoil Ompsku, Kb/l momkHa OBITE ompeneneHa pacdeTHBIM ITyTeM IO METOJHKE
MoOCKOBCKOI OMp>KM C TOH JX€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MoCKOBcKas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TTOTallIeHNs] KOTOPOH MpeBBIIIaeT | KaneHnapHbIi JIeHb;

- craska —RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3aJ0JDKEHHOCTH, CPOK
TIOTalIeHUs] KOTOPOH He IPEBhIIaeT 1 KaJleHJapHOTO JTHS.

B otcyrcTBre BO3MOXKHOCTH OmpeaeneHus akTyaiabHbIX 3HaueHHi KB/l MockoBckoit Oupxu B
Ka4yecTBe BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTABKHM JUIS OTPEJENICHUS! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JWHEWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus crpaBeInBoil croumocTr. BeiGop UHOIt cTaBku
B OTHOIIGHWM aKTHBa YNPaBIAOMAs KOMIAHUS OQOpMIsSeT MOTHBHPOBAHHBIM CY)XACHHEM H
mpeaocTaBisieT ero B Crenuann3upoBaHHBIA JETTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOJYYalOIIasicsi METOJOM JIMHEWHONW WHTEPHONIMHA CTAaBOK II0 aMEpUKaHCKHM
TOCY/IapCTBEHHBIM ~ OONMMranmsiM JUIs  3a0JDKEHHOCTH, CpPOK TIIOTAalleHHS KOTOPOHW  IpPEBBIIIACT
MUHHUMAJIBHBII CPOK CTAaBOK 110 aMEPUKAHCKUM T'OCOOIUTAIIAAM;

- CTaBKa, NOJTy4aromasicss METOIOM JMHEHHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR M CTaBOK MO aMEPUKAHCKHM TOCYJapCTBEHHBIM oOiMramusam™® i 3a10KeHHOCTH, CPOK
MOTalICHUs] KOTOPOH MpEBBIIacT 1 KaJeHAApHBIA JICHb U HE MPEBHIIIAET MUHIMAILHOTO CPOKA CTABOK IT0
aMEpHUKAHCKUM TOCOOIHTAIISIM;

- crapka SOFR- 11711 3a10/15X€HHOCTH, CPOK MOralleHHs KOTOPOii He mpeBblaer | KaneHaapHoro
TTHSL.

° B eBpo

- craBka €STRY? - 15 3a10/DKEHHOCTH, CPOK TIOTANIEHHS] KOTOPOH HE MPEBBINIAET | KalleHIapHOTo
JHST;

- CTaBKa, NOJTyYaromasicss METOIOM JMHEHHON MHTEPIIONSINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
no obmuranusaM ¢ pedtuarom AAA s 3a10/KEHHOCTH, CPOK TMOTANIEHHs KOTOPOM MPEBBINIAET
MUHHMAJIBHBIN CPOK CTaBOK IO OOJIUTALUAM C peUTHHTOM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEPHONALUHN CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBki €STR u cTaBkM HA MUHUMAJIEHOM CPOKE CTaBOK IO OONMUTauusaM ¢ peHTHHroM AAA mis
33J0JKEHHOCTH, CPOK IIOTalleHUs] KOTOPOM MpeBbIlaeT | KaJeHJapHbIM JeHb W HE IpPEBBIIIACT
MHUHHMAJIBHOTO CPOKa CTaBOK IO OOJIUTAIMsAM C pedTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBka (MO0 €€ MHTEPIOJLIHA, HallpuMep,
JUHeWHas) B COOTBETCTBYIOIIEH BalfOTe.

®opmy.Jia JUHEIHOH UHTEePHOJISAIUN
RKﬂmiw & O Dm = Dm[‘n

T -1
oy X (RKy, — RKy_ ) eomi Doy = Doy = Doay
+1 1

REy_ +

BK pyuay, 00MH Dy = Doy
rae:
Dm - CPOK 10 MnMorameHuss HHCTPYyMEHTA m B I'oJiax;

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

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

2 crounnk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PeJIeBaHTHBIX) TOCYAApCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

Va1, V1 — Hanbonee 6iam3kuii K D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JOXOJIHOCTH, He MpeBbIaronuil (pesbimaromuii) Dy, B rofax (onpenensercs ¢ TOYHOCTbIO 10 4 3HAaKOB
TTOCJIC 3aIATOMH);

RK(T) - ypoBen» mnpomeHTHbIX cTaBok st cpoka T, rme T mosker
npuHuMars 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3HauYeHHe CTABKH

onmpeaeasaeTcd 10 2 3HAKOB IOCJIe 3aNATOH B MNPOUECHTAX U 10 4 3HAKOB B J10JIM1X.

CermeHTanusi 00JIMranuii B IEISIX OLEHKH OCYIIECTBIAETCS C HCHOJIb30BAHHEM MaTPHUYHOIO
NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpaIlleHHs U TUIY SMUTEHTA:

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHT HECKOJIBKUX
PEUTHHTOBBIX areHTCTB, TO AJIS TPYIIMPOBKH UCIOIB3YETCSI MAaKCUMAJIbHBIN PEUTHHT).

PeliTuHIru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickon denepannu.

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

Menee 1 roga  mropanus MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3 mer  mroparus Oomeire 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 mHeH;
bonee 5 ner mropanust oopine 1825 nHeit.

C. TI'pynnupoexa no muny smumenma:

- U OONHTANAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHBIC B PYOJIAX:
TlocynapcTBeHHBIC OOMUTANINN;

KopniopartusHbie 00IUTaImm;

MyHUIUITATBHBIE OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.

- U €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIHATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie naHHble YpoBHA 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIICHWH MJCHTHYHBIX aKTHBOB MM 0053aTENbCTB, K KOTOPHIM OpraHU3anus UMEeT JOCTYII Ha
JIaTy OICHKH.

Hcxonnblie 1aHHble YPOBHS 2 - HCXOIHBIEC TaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMH, MPSIMO HJIM KOCBEHHO, B OTHOIICHWH OIPEETICHHOTO
aKTHBa WJIH 00s3aTENbCTBA.

Hcxonnbie naHHple YpoBHA 3 - HeHaOnrojaeMble HCXOJHBIC JaHHBIE B OTHOIICHHH
OIIPEIEIIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

HO/IXO0/la OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpalleHHs U THITy SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
I'pynnupoBka 1o pedTHHTY OCYIIECTBIISIETCS] B COOTBETCTBHH C TaOJIUIICH:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOM mIKayie U (MJIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIYHApOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  qropaiust MeHbIIIEe WM paBHa 365 aHel;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHACKUX YMUTEHTOB, HOMUHUPOBAHHOU B PYOIISIX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpraHU3aIUH.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrUCOK BHIOpaHHBIX aHAIOTHYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJHMTraluii ¢ COOTBETCTBYIOIIMM O0OBEMOM CHAENOK Ha JaTy ONpeieeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06bem crenok ¢ i-o#f aHamorndHoi oGmuranueit Ha maty ompenenennss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpezaenenuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMH.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranys (KpUTEpUH CerMEeHTalu yKa3aHel Bbie). [Ipu stom o6beM caenok (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIuCOK BBHIOPAaHHBIX AHAJOTHYHBIX OONWTAIMl IS OIICHWBAaeMOW II€HHON OyMarn HHCBMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJIOTMYHBIX OOMMTranuii C COOTBETCTBYIOIIMM OOBEMOM CIIEJIOK Ha JaTy OIpenelCHHS
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenHssi BenmunHa Mexay neHamu rnpemroxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH(OpMALUH, pacKpbIBaeMOi OHpIKeit.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOﬁ HCHHOﬁ 6yMal"I/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 110 JTOJITOBOM IIEHHO Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBenBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMmar ompenensercss Kak NPHUBEACHHAs K Jare
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 Q)opMyﬂe:
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTOMMOCTb IIEHHBIX OyMar, pacCUuThIBacMasi 0 METOTy IPUBEICHHOW CTOMMOCTH, B CITydac HATHYIHS
MIPU3HAKOB OOECIICHEHHS OMPENEIIIeTCS B COOTBETCTBUU C MOPSIKOM KOPPEKTHPOBKH, [IpuimoxkeHue 4 k
IIpaBunam onpenenenus CHA.

B cirydae HEeBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YpOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jiist 1ieHHBIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIUYHON OT PYyOJIsl, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

CF

Pt0 = z !

(1+ri+ CrSpread)’

Pt — CIIpaBeUIMBas CTOMMOCTh 06J11/1rau1/11/1,
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATHI, aMOPTH3ALMOHHBIE TUIATEXH, U IOTallleHne 0CTaTOYHOH HOMHHAIBHONW CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIIOBUSAMH BBITyCKa (eciu odepTa He MPEeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITUIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe 0a3bl pacyera MCIONb3yeTcs 365 Heil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, I KOTOpeIXx Ha gary pacdeta CYA (wm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) pacCUUTHIBACTCS HAa OCHOBAHUM BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIoTa OTKJIOHSIETCSl OT 3HAUEHHMs JAIOpalliy OIIEHHBAEMOM JI0JITrOBOW IIEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEHEB3BEIICHHAS AOPAIIMS MHOXECTBA JIOJTOBBIX [[EHHBIX OyMmar, BEIODAaHHBIX B KAUECTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHAJIOT SIBJSIETCS IPYTHM BBIIYCKOM TOT'O K€ MHUTEHTA, YTO U OLEHWBAeMas JOJIroBast
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Joarosasi neHHas OyMara MoxeT ObITh OTHECEHA K OJHOM M3 YeThIpeX PedTHHIOBBIX IPyNI
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuKM HECKONBKMX PEHTHHIOB, BBIOMpaeTcss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYyYHTENBCTBO 10 BBHITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HanOosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs perTuHra Poccuiickoit ®denepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KpPEAUTHBIX CIpenoB aHanoroB. Ilpum pacuere 3Ha4eHUS MEAMAHHOTO KPEIUTHOTO CHpera
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YNLTAT pacueTa OKPYIJIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[Topsaaok pacyera JeHeKHbIX IOTOKOB 00JIMIalluH C
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHUE OCHOBHOTO JIONTa U KYIIOHHOTO JI0X0/]a B TEYSHUE 0XKUIAEMOr0 CpOKa 0OpaIeHusl.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIIOYAsl JaTy OTIPE/IeNIEHNs CIIPaBeINBOI CTONMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTalIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIITYCKAQ;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

Ipu popMupoBaHUH rpaduKa JEHEKHBIX MOTOKOB B LENSX Pacdera CIPaBelTMBOH CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun*;

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpeJIe/ieHbl Ha BECh OKUIAEMBbIH CPOK 0OpalleH s ) — HOBOE 3HAYEHHE CTABKH KyTOHA

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpalleHus) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX MyOauKaiuu®®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEIMYMHBI MOTANIAEMOTO OCHOBHOTO JIONITA HE ONPE/IENEHbl HA BECH CPOK OOpAILEHUs, CyMMBbI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACIICHA HA MOMEHT OLICHKH, HCHOHLSy}OTCS{ Ppas3JIMIHbIC MMOAXOAbI AJIsA
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IEHHBIX Oymar ¢ HMHICKCUPYEMbIM HOMHUHAJIOM, €CIH B pacdeT BEIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JIEHEKHOT'0 TMIOTOKA UCXO/Is M3 HOMUHAJIBHOW CTOMMOCTH Ha JaTy ONPEIE/ICHUs CIPABEATMBON CTOMMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - nckomoe 3HaueHHEe HOMUHATA HA ATy K&KIOTO JEHEKHOTO TIOTOKA;
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

14

C y4eToM JaHHOTIO YCJIOBHUS O JaTe Hayaja NPUMEHEHNs PaHee HEM3BECTHBIX BEIMUUH (CTaBKM KYNOHA, CyMMbI MOraIaeMoro
OCHOBHOT0 JIONITa, 32 HCKJIIOUEHHEM OOJIUraliii ¢ MHAEKCHPYEMBIM HOMHHAJIOM) BBIIOJHAETCS PacuéT MHBIX MOKa3aTelei,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a HaTOﬁ OKOHYaHUs COOTBETCTBYIOLIETO KYIIOHHOT'O
nepuoa, 1o OKOHYaHNH KOTOPOT'O ITPOU3BOAUTC BBIIJIaTa OCHOBHOI'O J0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAueHWe WHQIIAUH, OINpEACIeHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMOpPTHU3alMusA, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOTro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JaTy KaKIOTO JCHEKHOTO MOTOKA 33 BBHIUETOM YACTHYHOIO MOTAIICHUS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(O0MA AMOPT ), _y- cyMMma jiofieli YaCTUYHOTO MOTAllIeHUS HOMHUHAMA C JIaThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJIra, €CIM OHO MPEAYCMOTPEHO YCIOBUSIMH BBIIYCKa B JIaTy JCHEXKHOTO IIOTOKA, pAcCUMTAHHAs MO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havyana KOTOphIX He mpesbimaet 2023 ron (rof mMorameHust BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Boiitycka O®3 52001RMFS, u cpenHeB3BelIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nHsimu BoimyckoB OD3 52001RMFS u 52002RMFS:

INE OKEYTII tsznnz -C5zond (1+1NF52MQI.|"1E|D] Fszonz 1] a4 100
p24-2022 = {1+ INF ppeq/100) tsz0ne B * !

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo GopmMyie (a) COOTBETCTBYET 3HAUEHHIO B IPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B MIPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO MOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 morarieHus BeiryckoB O®3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHaroummxcs B npomexyrke ¢ 2029 roma no 2030 ron (Bkmroyast), B
Ka4yecTBe MPOrHO3a MHQIISIMN MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 (opMyIie, UCXOsl U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe 1o ¢opmyne (€) ¢ TOUHOCTBIO J0 2 3HAKOB MOCIE 3aIsTol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3allsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oneHkH, myonuKyemas MOCKOBCKO# OHpIKeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo svinycKy/amumenmy He RpoOUCXo0U0 Pe3K020 UIMEHEHUS KPEOUMH 020 Ka4ecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
uHdsuun (Harnpumep, 2023 ron - roa noramrenust Beimycka O®3 52001RMFS), B kauectBe mporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jns mepuonioB, nata Havdaja KOTOPHIX HE IMPEBBINIACT AaTy MOTalleHHs OJvpKaiIiero mo jpare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Ccpoky no mnorameHus Bbimycka O®3, U cpeqHEB3BEIIEHHOW IOXOJHOCTbIO K IOTALIEHUIO JTOrO K€
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BeMWUYMHBl KyrmoHa (Hampumep, WIIL), BenW4YWHBI KYNOHOB Ha CpPOKH, HMEIOIIHMECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ AMUTEHTA, [0 KOTOPBHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBIA OCTAaBIIMKCS 10 TOTAIeHHs NeproAa (Kak Uil OIECHUBaeMOW Oymaru, Tak W Ul
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJIMYUHBI KYITOHOB CTAaBKa KYNOHA IPUHUMAETCsl pPaBHOM CpEeIHEH CTaBKe KYNOHOB, OIPENENCHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer CrenuarTu3upoBaHHBIN JENO3UTAPUH O BBIOPAHHBIX AHATOTUYHBIX OONHUTaIMsIX Ha JaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoxeT onpenenuTs aHaIOTHYHbIe OOJHUTalliy IPyroro SMUTEHTa, Ipu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oauH) MecsI Ha3aj, TO HA KaX/bIH JIeHb C ONpeNesieMOoil 1IEHOH PacCYMTHIBAETCSl Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropanun oonuraimu. Cripa[| onpe/ensercs Kak cpejiHee 3Ha4YeHne MKy STHMHU pa3Huuamu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnu 1nieHa akTHBHOTO PhIHKa OOJMIanuy HEe MOria ObITh olpeneneHa He Ooiee dem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIEHUBacMoOMYy AropanusaMu. KpenTuTHbIl ciipa/] pacCUUThIBaeTCA aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniy SMUTEHT HE UMEET ApYrux oOJMranuii, UMEIOIUX [IEHy aKTUBHOTO PBIHKA B TEUEHHE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEIUTHOTO PUCKa IO peHTHHry sMuTeHTa. [ pacuera BEIMYMHBI HEM3BECTHBIX KYIIOHOB ITPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoii ieHBI HET, TO B KaueCcTBE LIEHbI IPUMEHSETCsI CIIpaBeyInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyii, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLIEHUBaeMast OOJIUTalys:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IIEHHOM OyMarwu, J0JIrOBas IICHHAs: OymMara MOXKET ObITh OTHECCHA K OJTHOM U3 YeThIpeX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT WCIIONHEHHE O00s3aTeNIbCTB B TOTHOM 00BEMe W (WIIM) TapaHTUS BBIJaHA HA CyMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHIOBOM IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIYHAPOJHON PEHTHHIOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e Peifrunrosas rpymnna |
WHpexc kopropatuBHbIX obmuraiuii (1-3 roaa, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Peiftunrosas rpymnna II
Nrpekc kopropatiBHbIX obmurarmii (1-3 roma, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

e Peittunrosas rpymma III
Nupekc kopropatiBHbIX obmurarwmii (1-3 roga, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VIHIeKc KOTHPOBaJIbHBIX JIMCTOB (KOTHPOBAILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.15. Eciiiu SMUTEHT HE MMEET PEUTHHra, TO HCIOJB3YETCS MOIXOMd «PEUTHHTA IO
JIOXOTHOCTHY. JIJIT 3TOr0 Ha MOCJICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeaeseTcs
HanOoJjee ONMM3KHIM MO JOXOTHOCTH WHAEKC OONHraifii, oOnuranus B JalbHEHIIEM CUMTAETCS
MIPUHAJISKAIICH K 3TOM KaTeropuu peuTHHroB. J[s pacdeTa BETHMYNHBI HEHM3BECTHBIX KYITOHOB
MpUMEHseTCs (hOpMyJia MPUBEICHHON CTOMMOCTH, B KOTOpo# 1ieHa (PV) npuHMMaeTcs paBHOM
O KalIIel 1ieHe, ONpe/IeIeHHON Mo IIEHe aKTHMBHOTO PhIHKA Ha MHTEpBaje He Ooiee, uyeM |
(omuH) MecsI| ¢ JMaThl OICHKHW. Ecim TakoW IIEHBI HET, TO B Ka4yeCcTBE IICHBI NMPUMCHSETCS
CMpaBeIBasi CTOMMOCTh Ha TIPEIIESCTBYIOIIYIO aTy. B KadecTBe CTaBKH JAMCKOHTHPOBAHHUS
HCIOJB3YETCsl JOXOMHOCTh MO0 COOTBETCTBYIOIIEMY HMHIEKCY OOJIMTalHii, COOTBETCTBYIOLIEMY
PEUTHHTOBOHU TPYIIIE, K KOTOPOI OTHOCHUTCS OLICHMBAaeMasi OOIUTaITH.

1.2. IIporHo3upoBaHHe NMPOUEHTHHIX CTABOK JJIsi HEHHBIX Oymar, NMOTOKH IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B CJy4ae, ecJdd ONHMCAHHBLIA TOPS/AOK OmNpeneJeHHs KYyNOHA B MeTOIMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a8) B cooTBeTcTBUM C yCIOBHSMH BBIITYCKa PAcCUMTBHIBACTCS IPOTHO3HAs JaTa OIpeAesIeHUs
CTaBKH JUIsl i-OT0 KYIIOHHOTO NEPHONA (6 yrp)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB Ompeaeisiercst (GopsapiHas nara i i-ro
KYIIOHHOTO TIepHOJIa:

dﬂ-f?ﬁ = dlﬁrn + d[
rie:
dote;; — (opBapaHas Jara, HCMOJb3yeMas JUlsd ONPE/EIeHUs IIPOTHO3HOH
CTaBKH i-TO KYIIOHA,
& igen — /1aTA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mig G-curve B Tojax, MCIIOJIb3YEMbIH IS ONpeaeIeH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSAMH BBITTyCKa ((hopBapIHast TOUKa.
C) st i-ro KymOHHOTO TEepHOJa PACCUUTHIBACTCS (POPBAPIAHBIN CPOK VIS OMPENCICHUS KYIOHA

(i, B TOJ1aX) Ha JaTy OIIEHKH:
Oyn — EiE
b= | ——
! 365

t; — cdopBapaHbIi cpok I ompeaeneHHs KymoHa (B KadecTBe 0a3bl
pacuera ucronbs3yercs 365 aHei);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1

rie:

dotd — 1aTa OLEHKHU.
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d) ®opeaparoe 3HaueHue cTaBky (fj) W i-T0 KYIOHHOTO MepHo/Ia OnpeaessieTcs mo hopmysie:

1
_ |:1+§,ri:'[‘+i" [
fi= (L4605 -1
9i (N
fi — bopBapHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO MOTOKA;
fri — B3HaueHwe crnoroBod G-KpHBOHM Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (hopBapaHOii nare (dotey; — dote];
£; - popBapaHBIA CPOK ISl OMPEAETICHUS 1-T0 KYIOHHOTO Mepuo/a B rojax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B roJax, UCHONb3yeMbIH JUIsl OIpeIeIeHNs] CTaBKH i-
r0 KYIIOHHOTO meproja; (GpopBapaHas Touka);
{r; — 3nauenne G-KPUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha MATY (&)
€) Paccunrannsle (hopBapaHbIEC 3HAYEHUS MTPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. lnst 70ATroBBIX HHCTPYMEHTOB, IUIATEXKH MO KOTOPHIM 3aBHCAT oT 3HadyeHHi-RUSFAR s
TIPOTHO3HMPOBAHUS OYIyIINX CTAaBOK IMPUMEHSIOTCS 3Ha4EeHHs ()OPBAPIHON KPUBOM, MOITy4YCHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo manHbiM MoOCKOBCKOW Oupiku). JlaHHBIE MPOTHO3HBIC
3HaYeHUsT OOHOBISIOTCS €XKeIHEBHO. [IpM OTCYTCTBMM HOCTYNa K IaHHBIM IPOTHO3 CTaBKH
OCYILIECTBIISIETCSl HA OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBUU C 3KCIEPTHBIM
(MOTHBUPOBAHHBIM) CYKIEHHEM Y IPABIIAIOIIEH KOMITaHHUH.
1.4. IIporHo3dupoBaHHe NMPOLEHTHHIX CTABOK IJs1 LEHHbIX Oymar, NMOTOKH MO
KOTOPBIM 3aBHCAT OT MHBIX NEPEeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBUHU C MOJXOAAMH,
omucaHHpIMU B 1. 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu nPoUCXoouno pe3Koe usMeHeHue Kpeoumnozo Kauecmaed.
2.1. Ecnu mpou3omuio yiydllleHHe KPEAUTHOTO Ka4decTBa B CIEICTBUH MOKYIKH
SMUTEHTa KOMIIaHHEH ¢ OOIbIIeH KPeTuTOCIIOCOOHOCTRIO (00JIee BEICOKMM PEHTHHIOM), TO MPH
OTIpE/ICIICHNH HEU3BECTHBIX KYIIOHOB B MOPS/IKE, OMMCAHHOM B I 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIMYCKOB HCIIOJIb3YIOTCS OOJIMTAIIMN KOMITAHUU-TTIOKYaTeIsl.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadecTBa (CHIDKGHHE DPEHTHHTa,
KOPHOPATUBHBIA KOH(IIMKT, 3HAYMMBIE IPETEH3UN KOHTPAreHTOB HIIM TOCYIapCTBEHHBIX OPTaHOB
)51 T.l'[.), TO ONPEACTIAIOTCA AHAJIOIMYHBIC CUTyallud C JAPYTMMU DMUTEHTAMU B IPOIIJIOM. B
Ka4yeCTBC 63.31)1 JIsL ONpE€ACTICHUs JOXOAHOCTU [JIA pacdye€Ta BEJIMYMHBI HEU3BCCTHBIX KYIIOHOB
HCIIOJIB3YETCA OTHOCHUTEIbHBIN POCT ciip3Ja NOABEPTHYBUICTOCSA CTPECCY DMUTCHTA B IIPOLIJIOM,
YMHOEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOLICHHE cpeqHero crpana 3a 10 (mecsats)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIP3Y IO CTPeccoBOro coObITus. [Ipu aToM B TeueHUH
YKa3aHHBIX JIECATH IHEH NOJDKHO OBITh He MeHee 5 (ILATH) IHEH, Ha KOTOpbIe IO pe3yiabTaTaM
TOPIrOB €CTh LIEHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha akTHBHOM pBIHKE. B citydae ecnu Takux mHeil
MeHee IIATH, TO Ul pacideTa OTHOCUTEIBHOTO CIIP3a UCTIOIB3YIOTCS MIEPBhIE TAKUE IATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEIUTHOTO KayecTBa MOXET IPH3HABATHCS B CIEAYIOIINX
ciry4asix (BKJIIOUasi, HO He OTPaHUYUBAsICh):

. CHMKEHHE/POCT PEUTHHTA BBITYCKa/SMUTEHTA,;

. [IpuoOperenne SMUTEHTa KOMIIaHHEW ¢ Oojiee BBHICOKMM/HHU3KHM KPEIUTHBIM
Ka4yecTBOM (00Jiee BHICOKAM/HU3KUM PEHTHHIOM);

. BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIIOpaTUBHBIN KOH(IIHKT;

. 3HaunTEIbHBIC IPETEH3NH KOHTPAareHTOB UIIM TOCY1apCTBEHHBIX OPTraHoOB.
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Ipuioxenue 3 Iopsiok onpeaeaeHnss CNpaBeAJIuBOl CTOMMOCTH HHOCTPAHHBIX IIEHHBIX Oymar

Bbibop cnocoba oueHKW CripaBeAIMBON CTOMMOCTM LIeHHbIX ByMar (B TOM uyucie LeHHbIX Bymar ogHOro M TOro Xe BbiNycka) onpeaensercs
HanuuneMm @aKkTMYeCKOM BO3MOXHOCTU pacnopsiXaTbCs LUeHHbIMM 6yMaramu (uUeHHor 6ymaroin) B YCNOBUAX HeApyXXeCTBEHHbIX OEeNCTBUN,
npeanpuMHMMaeMbiX CO CTOPOHbI WMHOCTPaHHbIX [OCYyAapCTB, MeXAYHapoAHbIX OpraHusauuii, WHOCTPaHHbIX (WHAHCOBbLIX OpraHu3auuin,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMunTe/IbHbIX MEpP B OTHOWeHUM Poccuiickoi ®depgepaummn, pOCCUNCKUX IOPUANYECKUX NnL 1 rpaxaaH Poccuinckon
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, Kak KpUTeEPUI OrpaHUYeHns pacrnopsaXKeHus
LLeHHbIMWM ByMaramm

O6auraumm MHocTpaHHoro ammteHTa, FOBO3 PO, MHOCTpaHHbIE aKLUMUN, MHOCTPaHHbIE nau
o6nurauumn MeXxayHapoaHbiX KOMNaHWUKU, [OJIroBble (ETF), nHOCTpaHHbIE Aeno3UTapHble
LueHHble 6yMarn MeXxayHapoaHbIX (pHAaHCOBbIX pacnUCKU, akKuMn MeXxayHapoaHbIX
OpraHM3auuii U1 MHOCTPaHHbIX rocyaapcTs KOMMNaHUMH

1 ypoBeHb cnpaBeaA/IMBOA CTOMMOCTH
bupkeBble LEHbI NCM0/Ib3YIOTCS TO/IbKO NPy HAaINYnUu 4OCTYNa M BO3MOXHOCTH COBEPLLATL CAE/IKM Ha Takux bupixax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTUMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbl AEeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOW ceccum MoCKOBCKOW 6upxun Ha gaty onpegeneHns CHA npwu
ycnosumm NOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 ob6beMe TOpProe 3a AeHb U 06beM TOpProB He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb cnpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no yTBepXAeHHbIM | Mogenb OLEeHKW, OCHOBAaHHAs Ha KOPPEKTUPOBKE
metoamkaMm no3xe 01.12.2017, onpepeneHHas 1 wunu 2 | ncropmyeckon ueHol (Mogens CAPM) - Tonbko ans
MeToA0M LeHHbIX 6ymar, obpawatouwmxca Ha MOCKOBCKOM
bupxe.

2) cpeaHsas MHAWKATMBHAs LeHa, onpedefieHHas No MeToauKe
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3) vHAeKCHas ueHa, onpeaeneHHass no merogmke RUDIP RUS
(N0 WCXOAHbLIM AaHHbIM, OTHOCAWMMCH K 1 uUanM 2 YpOBHIO)

B cnyyae OTCyTCTBUS pacyeTHbIX LEH, PpacKpbliBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMM MWHGOpMaUMn, B CBSA3U C
HETOpProBbiIM AHeM O6upX, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCsd pacyeTHble UeHbl, Ans uenen onpegeneHus
cCnpaBeanMBoOM CTOMMOCTM  aKTMBOB  WUCMNOSIb3yeTcs  LeHa,
paccyMTaHHas No WUToraM nocseAHero TOpProBoro AHsl. Takon
rnoaxo4 WCNoJb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOIMu
CYWeCTBEHHO MOBAUSATb Ha 3HayeHue pacyeTHOM LUeHbl B
HETOProBbIN OEHb.

Ona  ueHHbIX 6yMar, HOMUMHWMPOBAHHLIX B pybnsax wn He
ABNAIOWMXCA eBpoobnuvraymsaMmmn, UCNoNb3yeTca TakK XKe:
4) ueHa, onpejesieHHas NO MOAENM OLEHKU ANa LeHHbIX
6ymar, HOMWHUPOBaHHLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb CnpaBea/IMBoi CTOMMOCTH

1) wueHa, paccumtaHHas HKO AO HPO no m™eToamkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3

2) nHaekcHasa ueHa, onpegeneHHas no mertoavke RUDIP RUS
(N0 UCXOAHBIM AAHHBLIM, OTHOCALWMMCS K 3 YPOBHIO)

B c/ilyyae OTCYTCTBUS pacCy€THbIX LEH, PacKpbiBaeMbIX
YKasaHHbIMW Bbllle WCTOYHWKAMW WHdopMauuu, B CBA3U C
HEeTOproBbIM AHEM 6MpX, MO WTOraM TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LUEeHbl, A8 uenen onpeaeneHus
CcrpaBea/IMBOM  CTOMMOCTM aKTMBOB  MCMOJIb3YeTCA  LeHa,
paccyMTaHHas no MToraMm rnocneaHero TOproBoro AHs. Takow
noaxo MUCMNONb3YETCA B OTCYTCTBME CO6bLITUIA, KOTOPbIE MOIN
CYLIECTBEHHO TMOBAWUSATb HAa 3HAYEHME pacyeTHOM LEHbl B

1) LeHa (cTonmocTb) onpegeneHHas C
NCNoJIb30BaHMEM HabnogaeMbix/NnoATBEPKAAEMbIX
KOTMPOBOK, NpeaocTaBNeHHbIX npod.
y4dacCTHMKaMM pblHKa LeHHbIX  6ymar, Ha
OCHOBaHWUU MOTMBMPOBAHHOIO cyXxaeHus
YnpaBnswwen komnaHunm (B TOM 4ucne O
CNoCcobHOCTN peanm3oBaTb akTUB TakUM nuMuam), B
TeyeHune Cpoka, YCTaHOB/IEHHOIO npod.
YYaCTHMKOM AN BO3MOXHOIO COBepLUEeHNs CAENKU
NnoO npeaocTaB/ieHHOMW KOTUpOBKe. Mpn >ToM
cBegeHus o] HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBKaxX AO/MKHbl OBHOBNATLCA He pexe, YeMm
Ha Kaxayt gaTy onpegeneHna CHYA.

B ToM cnyyae, ecnvm HanpaBfieHHass MHdopMauus

71



HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) oOnpedeneHHas C WUCNOoJib30BaHNEM
HabnwaaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaoCcTaB/iIEHHbIX MPod. yY4aCTHUKAMM pbiHKA LEHHbIX Bymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnstowen
KoMnaHmn (B TOM u4mcrie O CNOCOBHOCTM peanu3oBaTb aKTMB
TakKuM nmuaMm), B TeYEeHMe CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM  ONs  BO3MOXHOIMO COBEpLUEHMST CAENKW Mo
npenocTaBsieHHON  KOTuUpoBke. [lpy 3TOM CBeAdeHus O
HabnogaeMblx/noaTBEpPXAaeMbIX KOTMPOBKaXx OOJIKHbI
0bHOBNATBLCS He pexe, YeM Ha Kaxaylt AaTy onpegeneHus
CYA. B Tom cnyvae, ecnu HanpassieHHass MHdopMmauusa nmnbo
cornaweHve, peryaupytouiee OTHOWEHUS CTOPOH, HE COAepPXUT
yKasaHWs Ha CpoK, B TeYeHMe KOTOporo npod. y4acTHUK roTos
COBEpPLWNTb CAeNKY NO npenocTaB/ieHHON KOTMPOBKE, TO Takas
KOTMPOBKa MOXET WCMOoNb30BaTbCA AN uUenen onpeaeneHus
cnpaBeasMBoOM  CTOMMOCTM  LEeHHOW 6yMmMarm TOnbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMKM OT4YeTa
oueHLMKa, COOTBETCTBYHOLLENO 3aKoHoZaTesNIbHbIM
TpeboBaHMAM B OTHOWEHUM OuUeHKK umywectsa NMNO, nnbo 0
(Honb) (oueHKa Mo Hy/EBOW CTOMMOCTWU AOCTYMHA TOJbKO ANs
MHOCTPaHHbIX o06nuraumMm, He CBS3aHHbIX C POCCUMNCKUMMU
opManYEeCKMMHN amuamuy, [ONrOBbIX L€HHbIX 6ymar
MeXAyHapoaHbIX (DUHAHCOBbLIX OpraHU3auui M MHOCTPAHHbIX
rocyfapcTs, KOTOpble OblIM MEPBMYHO pasMeLleHbl B WHOWN
CTpaHe, 4yeM PO, B cnydyae noATBeEpXAEHUSA HEBO3MOXHOCTU
pacrnopsXaTtbCsd  aKTMBOM U Hanuumss  06CTOSATENbLCTB,
CBUAETENLCTBYHOLLMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HageXXHYI OLEHKY aKkTmBa B COOTBeTCTBMM C PepepanbHbIM
3akoHoM N-135 "O6 oueHouHON gestenbHocTn" oT 29.07.1998
roga)MoCTb) onpeaeneHHass Ha OCHOBaHUW OT4yeTa OLUeHLWKKa,
COOTBETCTBYHOLWEr0 3aKOHOAATENbHbIM  TpeboBaHMSM B

nmbo cornaweHuwe, perynvpylowee OTHOLWEHMUS
CTOPOH, He COAEpXMWT YyKasaHus Ha CpoK, B
TeyeHMe KOTOPOro npod. y4yacCTHUK TrOTOB
COBEpLUTb caenky no npenocTaBiieHHON
KOTMPOBKEe, TO Takas  KOTMPOBKA  MOXET
ncnonb3oBaTbCs  ANS uener  onpeaeneHus
CnpaBeannBoi CTOMMOCTM LEeHHON ByMarum Tonbko
MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
3aKkoHodaTeslbHbIM TpeboBaHUsSIM B OTHOLLEHUU
oueHkn wumyuwecrsa MN®, nubo 0 (Honb) (B

cnydae noaTBeEpPXAEHNA HEBO3MOXHOCTU
pacnopsa>xaTtbc4 adKTnBOM n Hann4yua
ob6CcToATENLCTB, CBUAETENBCTBYOLWNX (0]

HEBO3MOXHOCTM OCYLLUECTBUTb HAAEXHYI OLEHKY
aKTMBa B cooTBeTCcTBUMU Cc DeaepanbHbiM 3aKOHOM
N-135 "O6 oueHouyHoW  peaTenbHoctTn"  OT
29.07.1998 roga)
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OTHOWeHMN oueHkn mmyuwecrea MNO®, nnbo 0 (Honb) (oueHka
Mo HYNEBOW CTOMMOCTM AOCTYMNHA TONbKO A/ MHOCTPaHHbIX
obnuraunii, He CBSA3aHHbIX C POCCUIACKUMU OPUONYECKUMM
Anuamuy,  AOJIrOBbIX  LEHHbIX  6yMar  MeXxAyHapoAHbIX

XpaHeHue He yepe3s HP[
MecTo XpaHeHUs, KaKk KpUTEpPUN OrpaHUYEHUsT Pacnops>XXeHUs
LeHHbIMK ByMaramm

AT J LAAYLELA4] UT £ 27.U7.1JJ0 1TV, a
o6nmMrauuMn MeXkayHapoaHbiX KOMNaHWA, [OJIrOBble (ETF), MHOCTpaHHbIe Aeno31UTapHble
LeHHble 6yMarn Me>xayHapoaHbiX (pMHAHCOBbIX PacnuCKn, akLiMm MeXxAyHapoAHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMMaHUM

1 ypoBeHb cnpaBeA/IMBO CTOMMOCTH
BbupykeBbie LeHbl UCMO/b3YHTCS TO/ILKO MPU HaANYMM JOCTYrNa U BO3MOXXHOCTU COBEPLLATL CAEJIKMN Ha Takmx bupkax
(cm.lMpnnoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YuC/ila aKTMBHbIX MHOCTPaHHbIX 6upx Ha paTty onpegenenms CHA 3a nocnegHui
TOpProBbIN AeHb, BbibpaHHblE B cneayoweM nopsiake (ybbiBaHusa npuoputeTa):

a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHWS TOProBOM CECCMM Ha TOProBOM MJOLWAAKE WHOCTPAHHOM
6upxxn Ha gaTty onpeaenexHns CHA npu ycnoBum NoATBEPXAEHUSA €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITMS NPU3HAETCS KOPPEKTHOM, €CNIN pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06BEM TOProB He
paBEeH Hy/to.

LileHbl OCHOBHOrO pblHKA M3 4YWC@ aKTUBHbLIX POCCUIACKUX BUpPX (3a UckNoYeHueM MOCKOBCKOM BGupxu) Ha aaTty
onpegeneHna CYHA (umnu 3a NocnegHW TOProBbll AeHb, ecnu pabounin aeHb 06bsABNEeH 6upXxxeil HeToproBbiM) B
nopsake ybbiBaHUsA npuoputeTa:

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWMS TOProBOWM CEeCCUM Ha TOProBOK MOLWAAKEe POCCUINCKOM BUpXK Ha daTy
onpegeneHna CHA npu ycnosum noaTBEPXAEHNS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBEH HYJII0O M Takas LeHa 3aKpbITUS HE paBHa HYyJo0

2 ypoOBeHb CNpaBea/sIMBoOii CTOMMOCTHU

| MoZenlb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
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B cnyyae OTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbIlIE WCTOYHMKAMWU WMHPOpPMaLUU, B CBS3N C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOn CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHsi. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIMn
CYWeCTBEHHO MNOBAMATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LeHbl MNPUMEHSAIOTCS  MNpU  Haanyum
daKTUYeCcKor BO3MOXHOCTU pacrnopsixaTbCa LeHHOW bymaron
C YYETOM OpraHM3oBaHHOM Lenoyku (CxeMbl) XpaHeHus

ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpawarwmxca Ha pPOCCUNCKUX
(3a wucknwoueHnem [MAO MockoBckass 6upxa) w
MHOCTpPaHHbIX MOHAOBLIX Bupxax

3 ypoBeHb cnpaBeQ/InBo CTOMMOCTU

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
yKa3aHHbIM BbIle WCTOYHMKOM MHGOpMauMm, B CBA3U C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, Ans uenen onpeaeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHs. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIM/n
CYLLUECTBEHHO TMOBAMSATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AeHb.

*BblleyKa3aHHas  UeHa  MpuUMeHsieTca  Mpyv  Haanuuum
daKTUYeckKo BO3MOXHOCTU pacrnopsxaTbCs UeHHon 6ymaroi
C YYETOM OpraHM30BaHHOM Leno4ku (CXeMbl) XpaHeHUs

1) ueHa (cTtonmocTb) onpeaeneHHas C
NCcnosib3oBaHMeM Habnogaembix/noaTBEPKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieHHbIX Npod. yYacTHUKaMMU

pblHKA LIEHHbIX 6ymar, Ha OCHOBaHUN
MOTMBUPOBAHHOIO Cy>XaeHus Ynpasnsiowe
KoMnaHum (B TOM 4ucie O  CnocobHocTu

peann3oBaTb aKTWUB TakKMM JfMuaM), B TedyeHune
CpoKa, YCTaHOBMIeHHOro npod. Y4YacCTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaoCcTaB/ieHHON KOTUpoBKe. [pu 3TOM cBeAeHUs
0 HabnwpaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKaX
OO/MKHbI OBHOBNATBCS HE peXe, YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydae, ecnum
HanpaBneHHasa wHdopMmauma nmbo cornaweHue,
perynupytoliee OTHOLEHUS CTOPOH, He COAEpPXUT
yKas3aHUsi Ha CpOK, B TeyeHme KOTOoporo npod.
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2) ueHa (CTOMMOCTb) onpedeneHHass C WCNoSb30BaHMEM
HabnwaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK,
NMpeaoCTaBfEHHbIX MPOd. YYaCTHMKaMN pbiHKA LEHHbIX bymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHWUS YnpaBnsatowen
KoMnaHuu (B TOM 4ucne O CNoCOBHOCTM peanu3oBaTb akTUB
TakuM nmuam), B TedeHue CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM A7  BO3MOXHOrO COBEpLleHUs caefiku  no
npeaocTaBfieHHOW KoTuMpoBke. [lpy 3ToM cBegeHuss O
HabnonaeMbix/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCA €XeMecCsA4YHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro Mecsiua. B ToM cnydae, ecnn HanpaBfeHHas
MHdopmaumsa nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXKMUT YKa3aHUsa Ha CPOK, B TeYeHMe KOToporo
npod. YYaCTHUK roToB COBEpLUNTb coenky no
NpeaoCTaB/IEHHOMW KOTUPOBKE, TO TakKass KOTUMPOBKA MOXET
MCNo/b30BaTbCA A1 Uenen onpeneneHns crnpaBensneon
CTOMMOCTU UEHHOM 6yMarm TO/NbKO MO COCTOSHMIO Ha Aaty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHMW OTYeTa
oueHLMKa, COOTBETCTBYHOLLErO 3aKoHOAATE/bHbIM
TpeboBaHMAM B OTHOLIEHMW OueHKKM umyuwectsa MNUO, nmbo
0 (Honb) (B cnyyae nMoATBEPXAEHUA HEBO3MOXHOCTU
pacrnopsXaTbCd  aKTMBOM W Haauumsa  0ob6CcToATennbCTB,
CBUAETENbCTBYHOLWMX o] HEBO3MOXHOCTHU OCyLWeCTBUTb
HaZEeXHYH OLEHKY aKTMBa B COOTBETCTBMKU C deaepasbHbIM
3akoHoM N-135 "O6 oueHo4HoM gesstensHoctn" ot 29.07.1998
roga)

Y4YacTHUK roTos COBEpPLWUTb caenky no
NpeaoCTaBNIEHHON KOTUMPOBKE, TO Takas KOTMPOBKA
MOXET MWCMOoJIb30BaTbCs A/ UESen ornpeneneHus
CrnpaBeannBoOi CTOMMOCTU UEHHOM 6yMaru TO/AbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpefenieHHas Ha OCHOBaHWUU
oTyeTa OoLeHLMKa, COOTBETCTBYIOLLErO
3aKkoHoaaTesibHbIM  TpeboBaHUAM B OTHOLUEHUU
oueHkun umywectesa MU, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHNS HEBO3MOXHOCTW  pacnopsiXaTbCs

aKTBOM n Hann4yus OGCTOﬂTeJ'IbCTB,
CBMNAETENIbCTBYOLWMNX 0] HEBO3MOXHOCTU
oCyLlecCctTBUTb HaAeXHYK OLEHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHOM N-135 "06
oueHo4YHOM gesitenbHocTU" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToIuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTEMEHHM BIIMAHUSA KPEAUTHOTO PUCKA Ha CHPABEIUBYI0 CTOMMOCTH aKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aliMa M KPEOUTHBIX JOTOBOpa (B Cilydae eciin
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymeHus nedoinra), a UMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JKEHHOCTh (33 MCKIIFOYEHHEM INIPOCPOYKH B PaMKaxX ONEPAlHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPAreHTbl — WHAUBUAYAJIIBHBIC MPECANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JI0Jra W/WJIM HpPOLEHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIPRKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHS TNPHOPUTETa IMPH OIpedeSieHMH KPEAUTHOTO pEeUTHHTra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AKTHBOB Ha erZlI/ITHbIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka craHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEH NS )
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

i)

h
PV, = ;[1 iy (1~ FD() » 16D)
rie

PV 3. — CIpaBeIMBas CTOMMOCTE 00ECLIEHEHHOTO aKTHBa (003aTENLCTRA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natsl onpenenenns CUA;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

n- HOpS[I[KOBLIﬁ HOMEP ACHCKHOI'O IMOTOKA, HAYUHAA C AaThl OIIPEACIICHUA CqA,

N - konuuecTBO JHEH oT Aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOTro MOTOKA,

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OMpKU Ha JaTy pacdera CIipaBeaIHBON
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM 10 TIOTAIICHHsI, HE MPEBHIIIAIONUM | KalleHIapHbIM JeHb — CTaBKa -RUSFARS,
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIiTa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MO>KET OBITh TIOTEpsIHA B cirydae Aedosta KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHUs CPOKa WCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, sl ONEPAaIMOHHON JeOMTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cleayromel Gpopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeXHOTO MOTOKA (TIPOIICHTHI K OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH OT matel ompeaenaeHuss CUA 1o maTel n-oro JACHEXHOro moroka; [l

HpOCpO‘-IeHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHBIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH HHOI CpOK.

I'n 1 - 6e3pI/ICKOBa$[ CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. J_IJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — CTaBKa

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar

77


https://www.moex.com/s2532
https://www.moex.com/s2532

RUSFARY JIins MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3pPUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIILIEM TPHIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3Ha4YEHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB OCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

Jnst oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsleiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHON Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposTHOCTb JedonTa 11l HEMPOCPOUEHHOH 3aJ0JDKEHHOCTH, KOTOPasi KCIOIb30BAIACh IS
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HENMPOCPOYEHHOH 33J0JDKEHHOCTH BEPOSTHOCTH Je(oiTa pPacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HAYEHHE, PACCYUTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB IOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPareHTa C ONpPEAETICHHOW INEePHOAWYHOCTBIO (HAIpuUMeEp, OIMEepallduOHHAs
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHHU moramieHus: JeOUTOPCKON 3a0JKEHHOCTH MPU MOCTYIUICHUHN TIIaTexen
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akiIr04eHHOTO JIOTOBOpa MPEAINoiaraloT €IMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAareHTa IMOHMMAETCS BCS HEIOTAllleHHas CyMMa JI0JIra, a CPOK HMCYHCISIETCS TI0
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

Y Yerounnxk manmsix: https://www.moex.com/msn/ru-rusfar
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMuYecTBO nmHEW oT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. Jlms

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOU CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa AJUCKOHTHPOBAHWUA B IPOHCHTAX TI'OJOBBIX. I[J'IFI pOCCHﬁCKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE€3PHUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmieM NpwioxkeHHu. [ akTUBOB B ciydae nedonra 3HaueHWe nokasarens PD mpuHMMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BpIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aCMIUKOB M3 COCTOSHHS nedoira
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEJIMUYHUHA KPSIUTHBIX YOBITKOB pacCUuHTaHA
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00€CIeHEHH s 10 (haKTUIECKOW MPOCPOUYKHU (aKTHBBI 0€3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2023rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpHU (akTUUeCKOH Ipocpouke (oOecueHeHue Oe3 aedonra), pacCYMTaHHBIC Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2023rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTelbscTBaM IO IIEHHBIM OyMaraM KOHTPAreHTOB ONPENEISETCs B COOTBETCTBUH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JIepXKaHWs CIIeATU3NPOBAHHOTO Jeno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ o KOTOPHIM BhIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum 00s3aTenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapust, otkpeiToro B HKO AO HPJI, 1 BblIuiaTa 1o KOTOPLIM MOYKET ObITh IIPOMU3BEIEHA B pYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonta cornacHo IICYA TTM® LGD mo 3tiM 0053aTea5CTBaM IPHHUMAETCS. PABHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

18 Yerounnk manmsx: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeNIbCTB B MHOCTPAHHON BaIIOTe, CPOK HACTYIUIEHHS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(OpMalMeH) Ha OCHOBAHMM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M IMBUIEHIOB, B OTHOIIEHUU IIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHoOM TICYA TIU®. C paThl, KOraa mpsSMO WM KOCBEHHO cTajga HaOlfoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscTBaM npuHUMaercs paBHbIM 100% (pemenue oGopMisercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4. MCTOJI ydyeTa KPCAWTHBIX PUCKOB, IIYTEM OILICHKHU CHDaBe}],]'IHBOﬁ CTOUMOCTHU 11O OTYCTY
OLIEHIIMKA 10 COCTOSIHMIO HA JaTy, HE pPaHEee BOSHUKHOBEHMS COOBITUS, BEAYIIErO K 00ECIEHEHHIO.

[IpuMeHeHHe OTYeTa OIEHIUKA ISl [elield OnpeneeHus CIPaBeyIMBOW CTOMMOCTH C y4ETOM
obeclieHeH s BO3MOKHO JUISI BCEX aKTHBOB, a TaK JKe ISl IPOCPOYCHHOM JIeOUTOPCKON 3a/I0JPKEHHOCTH.

3. Ilopspok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jns neneil KOPpEeKTHPOBKM Ha KPEOWTHBIM PHCK KOHTpareHTa YTIPaBJsIOmas KOMIaHUS
WCIIONIB3YeT cienylomue 1moaxoabl K omperneneHno PD, LGD m BenmuumHBI KpeguTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpENINICHHBIM B 11. 2 pa3zena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHMYECKUX ITAHHBIX MO BeposTHocTsM nedonra (PD) n
notepsM B ciaydae aedonta (LGD) ogHoro u3 pedTHHroBbx areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arenTctBo RAEX («3Oxkcmept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[lo xoHTpareHTaM, KOTOPBHIM OBUI TNPHUCBOEH BHYTPEHHUH pPEHUTHHT YIpaBISIONMIECH
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHBIE CTaTHCTHYECKHE JaHHBIE II0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciydae aedonrta (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHanmuthyeckoe KpeaumtHoe  PeiitunroBoe  ArentctBo  (AKPA),
PeiitunroBoe arentctBo RAEX («3Dkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu sTOM, HaMMUME y POCCUICKOTO KOHTPAareHTa peMTHHIa MHOCTPAHHOI'O PEUTHHIOBOIO areéHTCTBA HE
MIPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak oOTcyrcTBue peiftmara. s ompenenenus PD
HCHOIb3YeTCS CIECAYIOMNHA MOIXOM:
a) Hcmomesyercs 3HadeHust PD poccumiickoro peiitunroBoro arentctBa AO «Okcmepr PA» uepes
COIOCTABIICHUE PEUTHUHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hanmuns y KOHTpareHTa peMTHHTa OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX ar€HTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBoM AO «Okcrept PA» (mamee —
ArenrctBo) (tabmuma 8 «YpoBHM (4acToTel) gedonTa MO0 pPEHTHHTOBHIM KaTeropusM HaIMOHAIBHON
pOocCHCKONH pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
obyMraiiiii M1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHUSA», B COCTaBE OT4YETa 00 HMCTOPUYECKHX
JaHHBIX 00 ypOBHSX naedonra IO PEHTHHTOBBIM KaTETOPHSM NPUMEHSIEMBIX PEHTHHIOBBIX IIKAJI Ha
01.01.2023. HUcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872atb0a.pdf)
Ilpuy »TOM B ciyyae HaJIW4Ms Yy KOHTpPAareHTa HECKONBKUX pPEHUTHHIOB, NPUCBOEHHBIX pa3HBIMU
POCCHHCKUMH PEHTHHTOBBIMM areHTCTBAMH, BBIOMpAacTCs HAWMEHBUIMHA pPEHTHHT M3 aKTyaJbHBIX H
cootHocutrcst ¢ pertuaroMm AO «Okcnept PA» B coorBerctBuu ¢ Tabnuieidl COOTBETCTBHS IMIKall
pevituaroB B 1. 5 Ilpunoxkenus 4. «MeToauka OUEHKH KPEIUTHOTO pUCKAa KOHTpareHTa». B ciydae
HeoOXxoauMocTu mposecTu comoctarienue peiituaros OO0 "HKP" u OO0 "HPA" ¢ petituaramu AO
«Jkcnepr PA» uncmonmesyercs TabnHMIa COMOCTABACHUS PEUTHHTOBBIX INKAaT POCCHHCKUX KPEAWTHBIX
PEHTHHTOBBIX areHTCTB, ykasaHHoW B WuHdopmammonnom coobmennn banka Poccum ot 30.12.2021

¥ Perounnk aannbix (YNpapsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMYBIMKOBAHHbIE HA AaTy onpeaenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«MHapopmanus 0 COMOCTaBICHUN PEHTHHIOBBIX MIKAJ POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX areéHTCTBY.
Hnst oroOpanHoro peiituara ot AO «Okcrept PA» BbiOMpaercsi cooTBeTcTByroliee 3HadeHHne PD mo
Tabmwuie 8 ms cpoka 1 rog.
Jnst KpynmHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MAaJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj1), TIPUMEHSETCsI CpeqHsisi BeposTHOCTh nedonra mist Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa 10 €XETOJHOMY HCCIEJIO0BAaHUIO KOPHOPAaTHBHBIX jaedonToB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3HaueHue PD nnst cpoka 1 rog.
Omnpenenenue 3HaueHns LGD B03MOXKHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBieHe PSHTHHIOB POCCHICKHX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBaHMU aKTyaJbHBIX IYONMYHBIX JOCTYHNHBIX IAaHHBIX M3 OTYeTa
peiiTuHroBoro arentcrsa Moody’s Mo €KEeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Ta6auna taGmuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonte 1 rox B COOTBETCTBUH C MPHUHAAIEKHOCTBIO COMIOCTABIEHHOTO PEHTHHTra
KOHTpPArcHTa K rpymme peMTUHIOB, I KOTOPBIX OIpENeNsieTcs eCoVery rate .
B ciayuae HanmmuMs y KOHTpareHTa peHTHHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COIIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiuedl COOTBETCTBHMS IIKal PEWTHHIOB B I 5
[punoxenust 4. «Meroguka OLEHKM KpEOUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
pediTuHroBoro areurcrea Moody’s. [Ipu 3ToM B cilydyae HauM4Hsl HECKOJBKUX PEHTHHIOB, IPHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMU areHTCTBAaMH, BHIOMPACTCS] HANMEHBIINHA PEHTHUHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciyuae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaros OOO "HKP" u OOO "HPA" c¢ peiituarom arearctBa Moody’s, comnocrapieHue
ocymectBisiercss depe3 pedtuHrn AO «Okcmept PA» ¢ HCIONb30BaHWEM TaOJHIEI COMOCTABIICHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «MHdopmanusi o0 CONOCTaBIEHHH PEHTUHIOBBIX IIKaJ
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimumwe y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHTA.

Jns  KpyHHBIX KOHTPAareéHTOB B CJIydae OTCYTCTBHSI pPEHTHHTa OJHOTO U3 POCCHHCKHX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyuKa

4 muip py6. u Goree B TO[T), MpUMEHsIETCS 3HaUeHHe recovery rates ms Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha0JII0JaeMBIX CTaTUCTUYECKUX JaHHBIX,
TIOATBEPKNAIOMINX CTENeHb OOeCICHEHUs (BEMUYMHBI KPEOWTHBIX YOBITKOB), B
3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPSTUTHOTO KadecTBAa KOHTPAT€HTA U OXHUIIACMBIX K
TIOITyYCHUIO JCHEKHBIX TIOTOKOB.

4, HOpﬂZ]OK onmpeacjeHusi B ITHYUHBbI KPECAUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOI
CTATUCTUKH YHpaBnﬂwmeﬁ KOMIIaHUU

B cBomx pacuerax Ympapisromas KOMIaHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYecKass HHPOPMAIHs JOIDKHA OBITh PEerpe3eHTATHBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHMUH (TPYMITEI OAHOPOIAHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOLIEHUH KOTOPBIX OYXyT MPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer KO3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps npu aedonre (LGD) 1 1omkeH OCHOBBIBATHCS HA TIEPHO/IE HAOIOICHUH, KOTOPBIN
OXBAaTBIBAaET KaK MHHUMYM OJIMH MOJHBIN UK JETOBON aKTUBHOCTH;

— orpenessieMble  YIpaBisitonield KOMIaHUEW 3HAYeHUs BEPOSTHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YaCTOTE PEaIM30BAaHHBIX Je(OITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
yYpOBHs TOTepb mpu Jedointe, ompesensembie Ymnpasistomeil KoMnanueid, JOMKHBI COOTBETCTBOBATH
(aKTHUECKUM 3HAYECHHUSAM pEaTbHBIX OTEePh IpH e(oITe KOHTPAreHTOB.

Ha ocHOBe NONy4YEeHHBIX pacyeTroB, YIpAaBILAIONIas KOMIIAHHUS paclpenesieT (paHXKUpyerT)
JIeOUTOPOB/KOHTPAT€HTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY IIPOCPOUYCHHOM
33/I0JDKEHHOCTH.

PykoBozcTBysICh BBINICYKa3aHHBIMH TPHHIMIIAMY, YTPaBIAIOMIas KOMIIAHHS TPOBOAUT cOOp
CTaTUCTHYEeCKOH wH(opMaruy, HeoOXomuMoi s pacdera KOI(Q(UIIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha TIOKaszaressx BepostHocTh nedonra (PD) u yporHs moteps mpu aedoire (LGD).

Pacuer k03(hhpuIMEHTOB KpEeINTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBACTCSI HA CTAaTHCTHYECKUX
JAHHBIX, IMTOJTBEPKIAIOIINX CTENEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEeMbIX CPOKOB IMOJYYCHHS CHEKHBIX MOTOKOB, MCIOIB3YS MaTPHUIHBII
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METO/] TPYIIIUPOBKH KOHTPAreHTOB TI0 CPOKaM 33/I0JDKCHHOCTH U TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIN
VYmpapnstonield KOMIaHWEH Ha OCHOBaHHMM HWMCIOIIUXCS Y HEe CTAaTUCTHYCCKUX JaHHBIX. OOmas
COBOKYITHOCTh KOHTParcHTOB pa3/ic/icHa Ha TPYIIbl KOHTPArCHTOB 10 CXOXKHAM XapaKTePUCTUKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6oiee 100 Twic. pyo.
(0IHOBpPEMEHHOE BHITIOJTHCHUE YCIIOBHIA);

— KOHTpareHT oOpa30oBaH MeHee 3-X JIeT Ha3aj W/WiKM YCTaBHBIA kKarmuTan mMeHee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UIL

Hctopuueckue k03()OUIUCHTB KPETUTHBIX YOBITKOB (OOCCIICHCHHS) PACCUMTHIBAIOTCSA ITyTEM
JICTICHUS] CyMMBI KPEIUTHBIX YOBITKOB, [0 KXIOW TPYIIE KOHTPArCHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BceM KoHTpareHTam. [Ipu atom Ympasistronias
KOMITaHHs KCIIOJIb3YET METO KYMYJISITHBHOTO MOCTPOSHHS IPUMEHUTENBHO K KQKI0H IPyIIe IPOCPOUKH

P plHpemETHEIe FEEITHH 00 i MPYIMle KOHTpAareHTOE OpH Cpoke OpocpoE® oT 1 go n geed)

¥ ofBeM mpocpoMeHE Ol 3370THe HEOCTH 110 E CeM KOHTPACSHTAM )

KoadduipeHTs! KpeAMTHBIX YOBITKOB IIPU OTCYTCTBHHU ITPU3HAKOB 0OECLIEHEHHs 10 (PaKkTHUECKOit
HPOCPOYKH (aKTUBBI O€3 IPH3HAKOB 00ECIICHEHNsI), PACCYUTAHHBIC HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX
Vnpapsromeii komnanuu 3a 2018-2023rr.%;

I'pynna nebuTopoB/ KOHTPAreHTOB KpemurHsie yosrtku (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH
kanurtan 6onee uiau paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 25,43%
yCIIOBHUIA)
JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

19,67%
karnutan meHee 100 Thic. pyo.
Dusnueckue auna u UI1 28,74%

KoahduimeHTsr KpeIUTHBIX YOBITKOB MPH (aKTHYECKOH mpocpouke (obeciieHeHue 6e3 nedonta),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTUYECKHX JIAHHBIX YTpapistomiell kommanuu 3a 2018-2023rr.%:

*
e e | Kpsame s
pu ipocp . puep (PD*LGD) npu cpoke
r 3a10;oKeHHOCTH 0T 1 70 30 nHei MPOCPOUYCHHOM .
pyIiia KOHTPareHTOB MIPOCPOUYCHHO
3aJI0JKEHHOCTH
. 3aJ10JDKeHHOCTH 0T 61 110 90
ot 31 no 60 nueit .
naHeHn
KonrpareHt ob6pa3oBan 6oiee
3-X 1IeT Ha3a U yCTaBHBIN
KanuTan 6onee win pasen100 25,43% 28,42% 28,78%
ThIC. py6. (OTHOBpEMEHHOE
BBIIIOJIHEHUE YCIOBUI)
Konrparent o6pa3oBan MeHee
3-X 1IeT Ha3aq W/HIN yCTAaBHBIN 19,67% 22,13% 22,83%
kanutan meHee 100 ThIc. pyo.
dusnueckue auna u UI1 28,74% 35,22% 36,69%

KoadduipenTsl KpeAuTHBIX YOBITKOB JUIs ciy4as jaedosnra,
CTaTHCTUYECKHX JaHHBIX Yrpapistonield komnanuu 3a 2018-2023 rr.:

pacCUnuTaHHbIE Ha OCHOBAaHUHU

Kpenutasle yObITKH KpenurHbie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpenmurasie yositkn (LGD) mpu cpoke
I'pynmna xoHTpareHTOB TPOCPOUCHHOM TIPOCPOUCHHOM TIPOCPOUCHHOM 3a10JDKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
Jo 180 nneit J0 365 nHeit
Konrparent obpa3osan Gosnee 3-
X JIET Ha3a/{ U YCTaBHbIH KaluTal
Gosiee nnm paseH 100 ToIC. pyo. 29,38% 29,87% 29,96%
(OAHOBPEMEHHOE BBIIIOIHCHHE
YCIIOBHIA)
Konrparent o6pa3oBan MeHee 3-
X JIET Ha3a/1l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
kanutan MeHee 100 Thic. pyo0.

2 Bomm CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
HPUMEHEHHIO MoJIeXkaT Haubosee Boicokue koadduiuents: PD u LGD.
2 Eciu cTOPOHOI MO JIOTOBOPY ABISAIOTCS /B2 M 60JIee KOHTPAreHTOB, MOMAJAIONIME B Pa3Hble TPYIIb JeOUTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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Ousznyeckue muua u UII |

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

OCHOBBIBAsICh Ha MMEIOIINXCS CTATUCTHYECKUX MAHHBIX, Y IPABILAIOIIAs KOMITAaHHS YCTaHOBHIIA,
YTO B CIIy4ae, €CIM 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJlCHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
TaKas 3a/I0JDKEHHOCTh He Oy/eT BO3BpalleHa W B Goiee ITO3IHHN CPOK W BEpPOSTHOCTH €€ BO3BpaTa 0e3

JOITIOJTHUTECIIbHBIX BJIOKEHUH II0 B3BICKAHHIO -

MHUHMMaJIbHA. {151 Takol 3aJ0/KEHHOCTH KpPEOUTHBIE

yobrTkH (PD*LGD) ycranaBnuBatotes B pasmepe 100% uist Bcex rpyrn KOHTPareHTOB.

KoadduupenTsl KpeauTHBIX YOBITKOB MOJUIKAT IepecMOoTpy YIpaBisionied KOMIaHuen
€KETOJIHO, HE TIO3JHEE TPEX MECALEB 10 UCTEUEHNUH KaJICHIAPHOTO ro/ia.

5. Tlopsiaok ompeneeHus peiiTHHIa KOHTPAreHTa

Hacrosmuil mopsaoK CIOyXXMT A OLIEHKM KPEIUTHOIO PHUCKAa KOHTPAareHTa, II0 KOTOPBIM
VYpasistonias KOMIIaHUS ONPEAeania pEUTUHT. B kauecTBe peUTHHIa KOHTPareHTa UCIOJb3YeTCs:

— aKTyallbHbIE Ha JaTy OLEHKM PEWUTUHIM IIPUCBOCHHBbIE KOHTPAreHTY KPEAUTHBIMU

PEUTUHIOBBIMM areHTCTBAMU. ECIM KOHTpAareHT MMeeT PEUTHHIM Pa3HbIX YPOBHEHW OT
HECKOJIbKMX PEHTHHIOBBIX areHTCTB, TO JJs LENedl OLICHKH B KadecTBe pEeHTHHra
KOHTpareHra IIPUHHAMAETCS HaMMEHbLIUH u3 ITPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOIIMMHM PEUTUHIOBBIMU areHTCTBAMHM C IIPUMEHEHHEM COOTBETCTBHUS
ypoBHE# pefiTHHTOB o Tabnuiie COOTBETCTBUS KAl PEHTHHIOB!

BHyTpennsis
Pei 5 Moody's S&P Fitch peiiTHHTrOBast
eiiTHHroBast AKPA KCIepT wozens VK
rpynna PA
Me:knayHapoaHasi LKaia
Baal BBB+ BBB+ BBB+
Peifroas | ApAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAT Bal BB+ BB+ BB+
ruAA
. AA-(RU)
PeilitunroBas
rpymma Il
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+
Pefitunrosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B
CCC+
Peiiruaroas CCC, CC, CCC
rpyrma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CC

— €CJIM Y KOHTparcHTa OTCYTCTBYCT peﬁTHHl" YKa3aHHBIX peﬁTI/IHFOBLIX AarcHTCTB Ha JaTry

OLIGHKM, TO OIIEHKa pEeMTHHIra KOHTpareHTa NPOU3BOAUTCS Ha OCHOBE BHYTPEHHEU
PEUTUHTOBOM Mozenu YTpaBistouieil KoMIaHuu. BHYTpEeHHUN pEeUTUHT MPUCBAUBAETCS
10 MEXKAYHApOJHOW INKaJde COIIacHO TaOJIMIE COOTBETCTBHSA INKal PEHTHHIOB
(npuBeneHHO# BbIlie). BHYTpEeHHUI pPEHTHHT IMepecMaTpUBAETCs/TIOATBEPKAACTCS HE
pexe 1 pasa B rofi, WM B cIydae MOSBICHUS HHPOPMALMH O 3HAYUTETLHOM YXYALICHHH
(MHAHCOBOTO TOJIOXKEHUSI KOHTpareHTa. CBemeHWs O BHYTPEHHEM pPEHTHHTE,
MIPHCBOCHHOM KaXIIOMY KOHTpPAareHTy-3aeMIIHKY, MIPEIOCTABIISIFOTCS B
Criennann3upoBaHHbBIN AENO3UTApHH HE MO3/IHEE aThl Hadaja MPUMEHEHNS HACTOSIINX
IpaBun, a Tarkke exerogHo He mo3xHee 31 mexabpst kKaxmoro roma. B ciywae
MepecMOTpa BHYTPEHHETO pEUTHHra, CBEACHUS O HEM MpPeJOCTaBIAIOTCI B
Crienpanu3upoBaHHbI  Aeno3uTapuii He mo3gHee 1 pabodero mus. Ilo HOBBIM

KOHTpArcHTaMm-3acMIIUKaM CBCACHUA O BHYTPCHHEM peﬁTHHFG IpeaAOCTABIAOTCA
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Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | pabouero MHS ¢ AaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpn nepBOHayaNbHOM NpPU3HAHWW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
NIPUCBOCHUE BHYTPEHHETO pPEWTHMHra MPOBOJUTCA HA OCHOBAaHUM IIOCIEAHEH AOCTYIHOH Ha MOMEHT
aHanu3a OyXralTepcKoil OTYETHOCTU KOHTPAreHTa,

AHanmn3 (QUHAHCOBOI OTYETHOCTH B paMKaxX €XKEroJAHOT0 IEePEeCMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEHTHHIa IIPONU3BOJUTCS HA OCHOBAaHUH TOJIOBOW OYXTraJTepCKOW OTYETHOCTH KOHTpAareHTa;

B cimydae mosiBieHuss mHpOpManMM O 3HAYUTENHHOM YXYAUICHUH (HMHAHCOBOTO MOJIOKEHHS
KOHTpareHTa aHajiu3 (MHAHCOBOH OTYETHOCTH M TEpPECMOTDP/TIOATBEPIKACHHE BHYTPEHHEro peHTHHTa
NPOM3BO/ITHCS Ha OCHOBAaHHMHM TIOCIETHEH JOCTYITHOW Ha MOMEHT aHalii3a OyXTraJTepCKOW OTYETHOCTH
KOHTpPAareHra.

Ilpu ompeneneHuu peUTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHMHIOBOM MOJEIU
VYpasnsronieil KOMIIAHUHU, IPUMEHSIOTCS CIIELYOINE IPABUIIA!

— sl JISNO3UTOB M CPEACTB, Pa3MEUICHHBIX Ha OaHKOBCKUX CHETaX B KpPEIUTHOU
OpraHM3allM, HCIIONb3YEeTCS/ONpPEAENseTcss PEUTHHT COOTBETCTBYIOLIEH KpPEITUTHOU
OpraHusaluy;

— I 3aliMOB M AHAIOTMYHBIX HHCTPYMEHTOB, HCIIOJBL3YETCs/ONpeneNseTcs pedTuHT
3a€MILKMKA U COOTBETCTBYIOLIEIO IIOPYYMUTENA, IIPU YCIOBUM HAIU4Ms II0 JOTOBOPY
MpEeJOCTaBICHNsT 3aliMa NOpYy4YHTENbCTBA. IIpM 3TOM oOIEHKA KPEOUTHOIO pHUCKA
3a€MIIUKOB U MOPYYHTENIEH IPOU3BOAUTCS COBOKYITHO B OTHOLIEHUU KaXIOro AOTOBOpa
3aliMa WM aHaJIOTMYHOTO AaKTHBA, BBHJY TOrO, 4YTO IpPU HEUCIOJHEHUHM WIN
HEHAUIKAIIEM  UCIIOJIHEHWH  JIOJDKHHKOM — OOECIIEYeHHOTO  IOPYYHTEIHCTBOM
00s13aTeNIbCTBA TOPYUINTENh U JOJDKHUK OTBEYAIOT TEpEd KPEeTUTOPOM COJHIapHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII09€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
repen KpeaJuTopoM B TOM ke 00beMe, KaKk M JIOJDKHUK, BKIIOYasl YIJIaTy IPOLEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IepKEK 110 B3BICKAHUIO JIONITa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJIHEHHEM WM HEHIJIeXallUM HCIIONHEHWEM 00s3aTellbCTBa
JIOJDKHUKOM.

Taxum oOpa3om, B cilydae, €clid B OTHOIIEHUM 3a€MIIUKA, IOPYYUTENs Y IpaBiLIroIei
KOMIIaHMEH MPHUCBOEHBl BHYTPEHHHE PEUTHHTM pa3sHOIO YPOBHsS, TO B LEMIX
KOPPEKTHUPOBKH CIPaBEUIMBOM CTOMMOCTH aKTHBOB Ha KPEAWTHBIA PUCK KOHTpareHTa
clleAlyeT MPUMEHATh HAMMEHBIINI U3 MPUCBOCHHBIX.

[MopyunTenscTBa NPUHUMAIOTCS B PacyeT B OTCYTCTBHU NPOCPOUYSHHBIX 0053aTEIbCTB
KOHTpPAarcHra.

INopyautenbcTBa GU3MUECKHUX JIUI HE IPUHUMAIOTCS B Pacyer.

5.1. Metopnoaorus NPUCBOCHUS BHYTPECHHET O peﬁTm[ra 3aeMIIIMKOB

PefituaroBass Moznenp HeoOXoquMa JIsl ONpENENICHHS KPEeIUTOCIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTUHIra, C LEIbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIuKa (coriacHo MyHKTY 13 Hacrosimux IIpasm).

BxonHbIMU NaHHBIMU PEHTHHIOBOM MOJENH SIBIISIIOTCS. ONPEJEICHHbBIE XapaKTEPUCTUKHA KOMITAHUU
(punancoBEle W He(QUHAHCOBBIC), B3BCIICHHBIE HCXOAS W3 MX BAXKHOCTU. PeHTHHrOBas MoJenb
KOPIOPATUBHBIX KOMIIAHUI TakXe YYUTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PUCKOB IIPOU3BOJUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KJIMMaTa
CTpaHBl U CTENICHNW 3aBUCHMOCTH OM3HEca pEeHTHHTyeMOW KOMIIaHHH OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOPIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHTOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aTelsl, TAK U Ha OCHOBE HKCIEPTHOIO aHaIW3a C y4ETOM 3HAUMMOCTU T€X WM MHBIX cTarei
OTYETHOCTH XapaKTEePHBIX JUIS pa3iUuHBIX oTpacieil. Takke NMpOBOIMTCS OLEHKA CHEHH(PUISCKUX IS
oTpaciy Moka3arenel AeATeTbHOCTH KOMITaHUH.

OO0riias Tabaua GpakTOpoOB M BECOB MPEACTABICHA HUKE!

Bec noarpynnel B Bec nokasarens B
Ilo na (GpaxTopoB Iokasarenn
Arpymna ¢ P UTOTOBOM Oaie UTOTOBOM Oauie
Crpanossie dakTops! (25%)
Crpana ¥  OCHOBHBIE  PBIHKH 506
JeATENEHOCTH
Orenka cpezpl 25% XapaKkTepuCTHKa SKOHOMHMKH CTPaHbI 10%
PerynstopHas cpena 5%
PeliTunr crpassl 5%
busnec-dakropsr (30%)
OueHKa COGCTBEHHHKOB | 10% | Crpykrypa BiageHus \ 5%

84




BeposTHOCTD MOAJIEPKKHI 5%

PrIHOYHBIE O3UIIMA 4%

OTtpacneBoii puck 8%
Ouenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH CpeIIbl MOCTABIIMKOB/IOTpeOuTENeH

IleHOBBIC/BATIOTHBIE PUCKU 2%

KpenuTHas ucropus 2%

®dunaHcoBbIe hakTops (45%)

KaugecTBO oTUeTHOCTH

6,8% KauecTBO OTYETHOCTH U ayUTa 6,8%
ayura
BenununHa BeIpydukn 1,1%
JnHamuka § OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTHBOB 1,1%
noKasarenen ' JlnHaMyKa aKTHBOB 1,1%
JlMHaMMKa BBIpYUKU 1,1%
JonroBast Harpy3ka 10,1%
IlokpeITHE IPOICHTHBIX IIATSHKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
HesaBucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koaddunuent TeKyIeit 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuenr MTHOBEHHOMU
b 2,0%
JTUKBUAHOCTH
DkcnepTHas OIEHKA JUHAMUKU W 0.7%
MEPCIEKTHB MPUOBUTEHOCTH !
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensHOCTE aKTHBOB 0,7%
PenTabensrHOCTL KamuTana 1,4%
Map>ka 94icToi MpUOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxnplii 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIeNH (TIepedeHb CM. B TaOJIUIIE) MPEeACTaBIsIeT co00H
OT/ENBHO B3TOE HAPaBJICHUE U CCIIENOBAHUS OJHOTO MM HECKOJIBKUX ACIIEKTOB JIESITEIbHOCTH KOMITaHUH
U OIeHWBaeTcs Mo omnpeneneHHod mkaie, oT 0 go 120 OamoB. OneHka (akTOpoB IPOU3BOIUTCS
MOCPEIICTBOM MeTo/1a (PUHAHCOBBIX KO3(D(MUITUSHTOB M METOa IKCIIEPTHOTO aHAITH3A.

PeiliTHHrOBass MoJeiab WUMeEET NONyJorapu(MHUUECKYI0 Crenu(UKalio, TO €CTh 3aBUCUMOCTh
HUTOI'OBOTO 63..]'[.]'[3. oT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TIEPEMEHHBIX H OT d)I/IKTI/IBHbIX MEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOM MOJENHM PAacCUMTHIBACTCS KaK CyMMa MOJYyYEHHBIX MO (aKTopam
0aiyIoB, B3BEHICHHBIX B 3aBUCHMOCTH OT Beca, MPUBEICHHOTO B TabiHIe (JaKTOPOB U BECOB:

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro kpurepus;
Xi — COOTBETCTBYIOLIUI JTAHHOMY KPUTEPHIO BEC.
Heo0xoaumpIMK MCTOYHHKaMH MHGOPMANWK AT aHaIu3a (PUHAHCOBOTO COCTOSHUS KOMIIAHUH
SIBJISAIOTCA:
— OTYETHOCTb, COCTaBJEHHAs B COOTBETCTBUM C MEXIYHApPOIHBIMU CTaHAApTaMH (PUHAHCOBOM
oruetHoctd (IFRS) w/unm oOmenpunsateiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpHOAa C Y4eToM IMpuMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTAaBIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mma Poccim — PCBY), wmm
yIpaBJIeHIECKask OTYETHOCTD;
— MarepHalbl CPEACTB MacCOBOH HH(OPMAIINY;
— ©KEKBapTAIbHBII OTYET IMUTEHTA LIEHHBIX OyMar, HH()OPMAaIlMOHHBIH MEMOPaHIyM;
— MarepHabl peUTHHTOBBIX areHTCTB;
— TpOYMe UCTOYHUKH Ka4yeCTBEHHOH HH(OPMAIMK O KOMIIaHUH.
Irpadusie n 60HyCcHBIE Oarutel. [Ipu BeIsiBIIEHNH (aKTOPOB, KOTOPBIE HE OBLIX YYTEHBI B MO/IEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTh KOMIIAHHH,
JaHHbIE (AaKTOPBI B 00S3aTENFHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIMAHUS (aKTopa, 3TOMYy (AKTOpy TmpHCBamBaeTcs IITpapHOM wiau OOHYCHBIM Oamia, KOTOpPBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
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Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamutoB (TOTAL SCORE), xommnanum
MIPHUCBANBACTCS BHYTPEHHUN PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKajle PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Hrorossrii Oann BHYTPeHHHﬁ
peUTHHT
oT 10 (MexXIyHApOIHAS
IKaJa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
Ioporossie 3HAYCHUS rokazaresnen JIeITEbHOCTH OLIEHNBAEMOTO

KOHTpareHTa/3aeMIIKa/1ebuTopa uis meseil Mpu3HaHus aKTHBA 00ECIIEHEHHBIM:

1. OTpHnaTenbHbIA KanuTal (OTpUIaTeIbHbIC YUCTHIE AaKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0/1a;
3. CHmxenne BoIpydkH Ha 50%.

5.2. MeTop0/10rusi IPUCBOEHNS] BHYTPEHHEr0 PefiTHHra KpeIUTHBIX OpPraHU3aMii

PeiituHrosas Mojens HeoOXoguma MjIl  ONpENENCHHS KPEOUTOCIIOCOOHOCTH — KPEAUTHBIX
OpraHu3alyii, IPUCBOCHUS BHYTPEHHETO PEMTHHTA U MOCJIEAYIOLEro pacueTa KPEIUTHOTO PHCKA, C LIEJIbI0
KOPPEKTUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuy.

BxonHbIMEM  TaHHBIMH ~PEUTHHTOBOM MOJEIM SIBIAIOTCS OINpPENEICHHBIC XapaKTEPUCTUKU
KpeOuTHOW opraHu3auuu ((puHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HMCXOIS W3 HX BaXKHOCTH.
PeliTuHroBass MoJenb TakKe YYUTHIBAET BIMSHHE CTPAaHOBOrO pucka. KoppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB MPOM3BOAWTCA HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJMMara CTPaHbl M CTEICHU
3aBHCHUMOCTH OM3HECA pEHTHHTYeMON KPeTUTHON OpraHn3alii OT CTPAHOBEIX PHCKOB.

OO0riias Tabaua GpakTOpoOB M BECOB MPEACTABICHA HUKE!

Bec non IIbI B Bec nokasarens B
[oarpymma ¢akTopos Py INokazarenu
UTOTOBOM Oajuie UTOTOBOM Oajuie
Ctpanossie dakTtops! (30%)
Crpana ¥  OCHOBHBIE  PBIHKH 6%
JIeATENbHOCTH
XapakTepucTHKa dKOHOMHKH CTPaHbI
Or1enka BIIUSTHUS 0 N 0
30% U YpOBEHb pa3BUTUSI OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CHUCTEMBbI
Perynsaropnas cpena 6%
PeiiTuHT cTpaHsbI 6%
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Busnec-daxtopst (30%)

CTpyKTypa BiaJIcHUA 10%
Owenka cOOCTBEHHUKOB 20% DYKTYP 0
BeposTHOCTE TOAJIEPIKKH 10%
PrI1HOYHBIE TTO3UITNH 4%
Omenka Oum3sHeca 0 0
N 10% JuBepcudukarnus mo Bujaam OH3Heca 3%
KOHKYPEHTHOM CpelIbl 5
KpenuTHas ucropus 3%
dunancossie GakTopsl (40%)
KaugecTBo oTUeTHOCTH
2% KauecTBO OTYETHOCTH U ayauTa 2,0%
ayura
Knnenrckas KOHIIEHTPALHS B
HenTpan 1,6%
aKTHBAxX
Onepanuu co CBSA3aHHBIMHU
pal 1,6%
CTOpPOHAMHU
DkcnepTHas OIIEHKA KauecTBa 0
0 3,2%
KagecTBO aKTHBOB 16% nopt¢erns akTHBOB
[IpocpouenHas 3aJ0KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlonst  pPO3HUYHBIX  KPEIUTOB B 0
2,4%
KPEUTHOM TOpTdene
AKTHBHOCTb Ha PbIHKE LIEHHBIX Oymar 2,4%
BonatuabHOCTE M KOHIIEHTPAIUS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HCTOYHHKOB 0
" 2,0%
[TACCUBHOM 0a3bl
CrpykTypa JocTyn K pelHKaM KanuTaja 2,0%
00s13aTeILCTB u 10% KoHueHTpanus no cpouHoCTH 2,0%
JINKBUIHOCTD Jlonss MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeaLCTBAX '
Jons onepanmii PEIIO 0,5%
JIukBUuHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DKcnepTHas OIIEHKa Ka4decTBa
JocTaTouHoCTh u o P H 3,0%
c Typa Kalurajia 6% KarmuTana
TPYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OKcrnepTHas OIeHKa JUHAMUKUA H 2 4%
[TpuOBUTEHOCTH u MEPCICKTHB MPHOBLILHOCTH '
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
NEATENHHOCTH PenTabenpHOCTh KanuTana 1,2%
YpoBeHb MPOIIEHTHOI MapKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOW MoJeNH (TIepedeHb CM. B TaOJIHIIE) MPEACTaBIseT COO0H
OTJENBHO B3STOE HANPABIEHHWE HCCIEJOBAHUS OJHOIO WJIM HECKOIBKHMX acClEKTOB JAEATEIbHOCTH
KPEIUTHOW OpraHM3aIlMK 1 OLIEHUBAETCS MO ornpeereHHoH mkaie, ot 0 1o 120 6anos. Ouenka GpakTopoB
TIPOM3BOANTCS OCPEICTBOM METO/1a (PUHAHCOBBIX KOA(PQHUIIMEHTOB M METOJa HKCIIEPTHOTO aHAIN3a.

PefiTuHroBass Mozens HMMeEET IMONYJIOTapH(PMUYECKYI0 CHeUU(HUKALUI0, TO €CTh 3aBHCHMOCTD
UTOroBoro Oajuta OT JIOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX
(xauecTBeHHbBIE (HAKTOPBI).

UroroBeiii 0an pedTHHTOBOM MOJEIM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (hakTopam
0aJlIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEAEHHOTO B Ta0HIle ()aKTOPOB U BECOB!

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro KpuTepus;
Xi — COOTBETCTBYIOLIHI TAHHOMY KPUTEPHUIO BEC.
Heo06xomuMbpIMU UCTOUHUKAMU HH(DOpMAIIMHK JJ1s1 aHATH3a KPSTUTHBIX OPTaHU3aIMi SBIISTFOTCS:
— OTYETHOCTb, COCTABJICHHAass B COOTBETCTBHM C MEXAYHapOIHBIMH CTaHIapTamMHd (QHHAHCOBOH
oryetHoctd (IFRS) w/wnm oOmienpuHATHIME cTaHmapTamu Oyxrantepckoro yuera CIIA (US
GAAP) 32 Tpu OTYETHBIX MEPHOJA C YUETOM IpUMeuaHuil. B ciaydyae oTCyTCTBHSI — OTYETHOCTb,
COCTaBJICHHAs! MO HAIMOHAJBHBIM CTaHJAapTaM WJIM YIpaBJIeHYECKas: OTYETHOCThb. [ OlleHKH
POCCHHCKMX KOMMEpPYECKMX OaHKOB BO3MOXKHO HCIOJIb30BAaHHWE OTYETHOCTH, COCTAaBICHHOW B
cootBerctBuu ¢ PCBY no ¢opmam 101, 102, 123 u 135;
— MaTepHalibl CPEeJICTB MacCOBOM HHQOpMAIINK;
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— eXKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOpMaIOHHBIH MEMOPaHIYM;
— MaTepHasbl pEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpOBaHHBIX JIUI, WHGOpPMAIKS O CYHNIECTBEHHBIX COOBITHSAX, a TaKXKe Ipodas
UHQOpPMAIHS, TTOIIeKAIINX PACKPHITHIO;
— TOZOBBIE OTYETHI, U IPOYHE UCTOYHUKN KaueCTBEHHON HH(OPMALUK O KPEUTHON OpTraHn3aliy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadnsbie u 6orycHbIe Oambl. [Ipu BeIsIBIEHNN (pakTOPOB, KOTOPbIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM O00pa3oM TIOBIMUSTh Ha IJIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranuzanuy. JlaHHble (akTophl B 0053aTEIEHOM MOPSIIKE MOIPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BOXKHOCTH BIMSHUS (hakTopa, 3TOMY (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCS C HTOTOBBIM 0AJIIIOM PEUTHHIOBOM MOJIEIIH.
Hcxonss w3 komumuectBa HaOpanHbix wutoroBbix OamioB (TOTAL SCORE), kpeauTHOI
OpraHu3alliy TMPUCBAWBAETCd BHYTPEHHMH PEHUTHHT (COTIACHO MEXIIYHApOJHOM IIKane pPEeHTHHIOB) B
COOTBETCTBHU CO CIEAYIOIIEH TabIuIen:

HWroroselii Gamt BHyTPeHHHﬁ
peiTHHT
or 110 (MexayHapoaHas
IKasa)
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

[loporoBble 3HaueHWs MOKa3aTelled OEATENBHOCTH OLEHMBAEMOIO KOHTpareHTa/KpeAuTHON
OpraHu3anuu/ae0uTopa JUIs neliel NpU3HaHUs aKTHBA 00ECIIEHEHHBIM:

1 Poct nmomu mpocpodueHHBIX KpeauTos Ooiee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH IO UTOTaM 3aBEPIIEHHOTO (PHHAHCOBOTO TOAA;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOJOJCHHE

KOTOPBIX MPENMUCHIBACTCS KPeIUTHBIM opranm3anmsm Uuctpykiueii 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpe/eJIeHHbIX YCJI0BU KBAIN(PUUUPYIOTCH, KAaK ONePALMOHHAA 1e0MTOPCKAas
3a/10/1’)KEHHOCTDH B T€YEHHE CPOKA ONIEPANMOHHOI0 LIMKJIA

Bun neduropckoii

YcaoBus AJIA IIPU3HAHUA
Ae0MTOPCKOM 3a0/1KEHHOCTH

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAaKTHUKON UCIIOJIHEHUS
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK

32/10J5KEHHOCTH N HapyLIeHUs YCJIOBHii
onepanuoHHOM’
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JI5KEHHOCTH??)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE NPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB N
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 33JJ0JKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB
Jebutopckass  3a10JDKEHHOCTD

[0 BO3Bpary CpEACTB CO cyera
Opokepa /co cuera B HKI]

OTcyTCTBHE IPU3HAKOB
o0eclLieHEHUS

3 pabouux gHS

Jeburtopckass  3aJOJDKEHHOCTb,
BO3HMKIIAsE B  pe3ysbTare
TepeBoia JICHSKHBIX CPE/ICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE NPU3HAKOB
o0ecLieHEHUS

3 pabouux AHS

Jlebutopckass  3aJI0JPKEHHOCTb
110 MIOCTOSIHHOM YacTHU apeHJHOU
TLIaThI

Cpoxk moramieHus
3a/I0JDKEHHOCTH HE TPEBBIIIACT
25 pabouux qHEl ¢ 1aThl
OKOHYaHHA apeHTHOTO TIepruoaa

10 pabounx nHEH ¢ naThl
HACTYIUICHHUS CPOKa MCIIOTHEHUS
00513aTEIBCTB, COTIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3aJ0KEHHOCTD
110 TIEPEMEHHOMN YacTy apeHIHOMN
TIaThl (HampuMep, BO3MEIICHHE
KOMMYHAJTbHBIX pacxoIoB,
IaTta ¢ TOBapooOopoTa)

Cpok moraiieHus
3aJI0JDKEHHOCTH HE MPEBHITIACT
25 paboumx JHEH ¢ TaThl
HAYHCJICHUS TaKOU TeOUTOPCKOM
3aJI0JKEHHOCTH

10 paboumx JIHEH ¢ TaThl
HACTYIUIEHHS CPOKA UCTIOTHEHHS
00513aTeNbCTB, COTTACHO
YCIOBHIA IOTOBOpa
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HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.

Jlis  HeomepalMOHHOW J1eOUTOPCKOW  3a/I0JDKEHHOCTH  JIONYCTUMBIH CPOK HapyIlleHHs YCIOBHUH




Jlebutopckass  3aJI0JKEHHOCTD
[0 HAYNCICHHBIM  IPOICHTAM
HAa OCTarOK ICHEXHBIX CPEICTB
HAa pacuyeTHOM CYeTe

OTcyTcTBHE IPU3HAKOB
oOecIieHEHUS

obeclieHeHHEe TPOU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKH
00s13aTeIbCTB OAHKOM

Jebutopckas  3a0KEHHOCTb
no caenkam (0 KOTOPBIM
HacTynmuia HauOojee paHHAL
JlaTa pacyeToB), B TOM YHUCIE

JleOutopckas  3a70JDKCHHOCTb,
BO3HHUKILIAS B pe3yibTare
nepefayd  eBpOOOIUTanuii B

omiaty oOJWranui mpu - ux
pasMenieHuu (B TOM 4HCIE B

OTCyTCTBHE NPU3HAKOB
00ecCIICHEHMST,

Cpok noraiieHus 1e0UTOpCKOi
3a10JOKEHHOCTH He Oosiee 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C yI€TOM CpoKa

3 pabouux AHS

crygyae mepenadd  (YCTYNKH) MIPOJIOHTAINH U
BCEX HMYIIECTBEHHBIX M HWHBIX | IE€PE3aKIIOUCHUN JOTOBOPOB).
npaB 1o  eBpooOIHUTranusM
poccuiickum IOPUINYECKUM
JIATaM )

OtcyTcTBHE IPU3HAKOB

00eCIeHCHHST

ABaHCBI (® ToM  gucne | Cpok THorameHus 1eOUTOPCKOM
rapaHTUIHBIN JICTIO3HT), 3aJ10JDKeHHOCTH He Ooree 15

BBIJIaHHBIE TI0 CJIIEJIKaM 3a CHET
nmyniectsa @onna

pabouux JHEH C naThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTALINH 1
MIePe3aKIIIOYCHUI TOTOBOPOB).

3 pabouux AHS

Oco0ble ycjI0BUS, IPUMeEHsieMble /Il OIleHKU U o0eclieHeHusl 1e0MTOPCKOM 3a/10/1>KEHHOCTH, He

YKa3aHHOM B Ta0JiMIe BbIlIe:

— JeOuTOpCcKas 33/I0JDKEHHOCTh IO aBAHCAM, BBIJJAHHBIM Ha OIUIATY YCIyT CHENHATH3MPOBAHHOTO
JICTIO3UTapysi, ayIUTOPCKOW OpraHU3ally, OLEHIINKY, OWp)Ke M JHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIIAJENbIEB HHBECTHIHOHHBIX NaeB [1M® u Ha oruiaTy pacxoioB, CBA3aHHBIX C
JOBEPUTENbHBIM YIPABICHUEM, OLIEHUBACTCA II0 HOMUHALy U OOECLEHUBACICA C Y4ETOM
KPEAUTHOTO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM B [Ipunoxenuu 4, mo ucredeHuu 25
pabounx JHEH ¢ AaThl OKOHYaHHUS CPOKA OKa3aHMs YCIIyT, YCTAaHOBJIEHHOH YCIOBHSAMH AOTOBODA;

— nebuTopckas 3aI0JKCHHOCTh YTpaBisiomied kommanuu [IND,
HapylleHUs IIpaB BJIAJEJIbLIEB WHBECTULMOHHBIX I1AEB,

BO3HHKINAg B pe3yjibTare
OLIEHMBACTCS IO HOMHHAIYy H

00€ECIICHUBAETCSI C Y4ETOM KPEIUTHOTO PHCKA B COOTBETCTBHM C MOPSAKOM, YKa3aHHOM B
[punoxxenun 4, no rcredeHuu 25 paboyux THEH ¢ 1aThl ¢ BOSHUKHOBEHUSI.

OOecrieHeHNE YKa3aHHOW JEOMTOPCKOM 3al0JDKEHHOCTH HE IPOHM3BOIUTCS IPHU  COOJIOACHUH

CJIEYIOIINX YCIOBHIA:

— Hayn4re 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBUPOBAHHOIO) CYKACHHSI Y IPaBIISIOIIEH KOMIIaHUU
0 TOM, YTO YBEITMYEHHE CPOKOB OKa3aHMs YCIYT WM MOTAIIEHUs IeOUTOPCKOMN 3a10/DKeHHOCTH He
SIBJISIETCSI CJIEAICTBUEM HETaTUBHBIX MPOLIECCOB, BOSHUKIINX B JAEATEIbHOCTH JOJKHUKA;

— HaJINYME JOKYMEHTAIBHOTO MTOTBEPKICHNS OT KOHTPAreHTa CPOKOB MOTAIEHUS 3aJ0JKEHHOCTH

/oxazanus yciyr [TAD.

I[e6I/ITOpCKa.$[ 3aJ0JDKEHHOCTH IO BO3MCHICHHUIO HAJIOT'OB M3 6IOZL)KCTa OLICHUBAETCA 110 HOMHUHATY
n HC O6CCI_[eHI/IBaCTC}I HE3aBUCUMO OT CPOYHOCTHU €€ IOramiCHUs. B Cliyqac€ MOJIyUYC€HHUs OT HaJIOTOBOI'O
opraHa pe€HICHUsA 00 oTKa3ze B OCYHICCTBJICHUHN 3a4CTa (BOSBpaTa) CYMM M3JIMIITHE YIUIAYCHHOT'O Hajlora,
MPOUCXOAUT MPCKpallCHUC TPU3HAHUSA B [MND I[eGHTOpCKOﬁ 3aJ0JDKCHHOCTU TIO BO3MEHICHUIO CYMMBbI

HaJora, B

pasmepe,

YKa3aHHOM

TaKOM

pelIeHNH.

90



IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX 110 OTYECTY OLUCHIIUKA:

— IlenHpie Oymaru, Mo KOTOPBIM HEBO3MOXKHO OMNPEACINTH CIPABEIIMBYI0 CTOMMOCTH
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— HmyiecTBeHHBIE MTpaBa U3 IOTOBOPOB yYACTHSI B I0JIEBOM CTPOUTENHCTBE;

— [IpaBa apeHIbl HEBUKUMOTO UMYIIIECTBA;

— [Ipouass neduTOpCcKas 3aJOJDKEHHOCTh, B Clydae HAJMYUs MPU3HAKOB OOECIIEHEHHs U
HEBO3MOXHOCTHU UHBIX METOA0OB onpenenem/m Cl'[paBellJ'[I/IBOI/I CTOUMOCTHU.
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBOI CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe  akmmoHepHOoe obmiecTBO  "CaHKT-
[eTepOyprckas ompixa”

Hunexec 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

IMpunoxenue 8. Poinkyu, HHPOpMALHMS KOTOPBIX HCHOJIb3YeTCs s
onpeaeJieHus1 Hau0oJiee BHITOHOT0 PbIHKA /1JIs1 IEHHOH OymMaru

1) Ily6muuHoe akumoHepHOE 061IecTBO "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akimonepHoe obmectso "Cankr-IlerepOyprekas oupska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';
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