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[MN® — nacBoil WHBECTUIMOHHBIA (DOHJ, YKa3aHHBIA B HACTOSIIUX IPABUIAX OIMPEICICHUS
CTOMMOCTH YHCTBIX aKTHBOB.

VYrpapnsoomas KOMIaHUs - OpraHu3alys, CO3JaHHas B COOTBETCTBHH C 3aKOHOIATEIHCTBOM
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VHBeCTHLIMOHHBIM Nall — MMEHHasi LIeHHasi OymMara, yJOCTOBEpSsIOIIas JOJNI0 BIaJeNbla Ias B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, coctasisomiee [1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAAJIEXaIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TONydyeHHE OCHEXKHOM
KOMIIEHCAIUM NpH MpEeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[IM® co BceMu BianenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuia DOBEpUTENHFHOTO YIIpaBIeHUS MaeBbIM WHBeCTUIMOHHBIM poHmoM ([IpaBmra Y TTND)
— YCIIOBHUSL JOroBopa noBepurenabHoro ympasiieHus [IM®, ompenensiemble Ynpasisomeid KoMIaHUEH B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIPaBHJIaM JOBEPHTENbHOTO ympaieHus I[N,
yrBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIM®, u u3MeHeHUs U JONOJHEHUS] B HUX MOAJIEKAT
peructpauuu bankom Poccum.

Crommocts uucThix axkTHBOB (CUA) — BenmnumHa, ompenenseMas B COOTBETCTBHH C
3aKoHOJaTenbcTBOM Poccuiickoit denepanyy, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nanee —
AKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Janee —
o0s3arenbcTBa), Ha MOMeHT onpenenenus CHA ITUO.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT yrpasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku omnpenenenus CUA, B TOM 4ucie MOPANIOK pacyeTa CPeaHEro0Boit
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB IIMD, mopsinok ompeseneHus
CTOMMOCTH HUMYILIECTBA, ITEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCThb
UMYIIECTBA, MIEPEJAHHOIO B OIJIATY HHBECTULIMOHHBIX MAE€B, OMPEIEISAETCA C yYETOM alTOPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (mm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuimamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (PMHAHCOBOI oTyeTHOCTH. OmpeneneHue CIpaBeaIHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB NPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHApPOJHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiicTBue Ha Tepputopun Poccuiickoit ®depepanun npukazoM MunucrepctBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadpst 2015 rona Ne 2171 «O BBeieHHMH MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOMN
oT4eTHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATHBLIMMU CHIIy HEKOTOPBIX IPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanun» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaXKe aKTHBA WIH
yIUlaueHa IpH Iepepade 00s13aTebCTBA B X0/I€ OOBIYHOM CIENKH Ha OCHOBHOM (MM HanOoJiee BHITOJAHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LeHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJa OIIEHKH.

Habnromaemass u noctymHas OuprkeBas IUIOIIAZKa — TOProBas IUIOUIAJKAa POCCHHUCKON M (Miin)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopoit y Ympamisromeit
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifonias KOMITAaHMS HMMEET BO3MOXHOCTb pacIopsDKaThCsl aKTUBOM (AKTHBaMH). YKa3aHHBIE
OuprKeBbIe TUTONIA KK puBeneHbI B [Iprtoxenun 8.

AKTHUBHBIA PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIMX C AKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TO3BOJIAIONIEM IONy4YaTh HH(OPMAIHIO 00 OIEeHKaxX
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

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

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS TOTEpPh (YOBITKOB) BCIICICTBHE HEHCIIONHEHHS
KOHTPAareHTOM O053aTEeNbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa H/WMIIU
MPOLEHTOB, MPUYMTAIOIIUXCS B YCTAHOBJICHHBIM JOrOBOPOM CPOK, a TaKXe B pe3yIbTaTe H3MEHEHUs
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAreHTa (IMUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebd (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOMH YCTOWYMBOCTH), BBIPQKEHHBIM C
UCIIOJIb30BaHUEM PEHTHHIOBOM KaT€rOpUHU 10 ONpPEeNICHHON peHTUHTOBOM IIKaJIe.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.

YpOBHH IEH TpH OIpPEISICHUN CIPABEINBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUH C
MexnyHapoaasiM cTanmapToM (uHaHcoBor otdeTHOcTH (IFRS) 13 «Omenka cripaBeyinBoii CTOUMOCTH
(manmee — MC®O 13), BBemeHHBIM B JIeHCTBHE Ha Tepputopuu Poccuiickoii deneparuu MpUKa30oM
MunucrepctBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBenennu MexayHapOIHBIX
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CTaHJIApTOB (UHAHCOBOW OTYETHOCTH W Pas3bsicHeHMid MexAyHapOIHBIX CTaHIApTOB (HUHAHCOBOU
OTYCTHOCTU B JciicTBUEe Ha TeppuTopun Poccuiickoit Demepanuu U 0 MPU3HAHUU YTPATUBIIMMHU CHITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IOJIOKEHHUI MpHKa3oB) MuHuctepctBa (uHaHCOB Poccuiickoit
ODeneparun".

Hcxonubie nanHpie YpoBHs | - IIECHOBBIC KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOILICHUH MJCHTHYHBIX aKTUBOB WJIM 00S3aTENbCTB, K KOTOPHIM OpPTraHM3alis UMEET JOCTYI Ha Jary
OLICHKH.

HcxoaHble naHHbIe YPOBHs 2 - UCXOJHBIC JAaHHbBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIIOTCS HAOMIOAAEMBIMH, TPSIMO HJIM KOCBEHHO, B OTHOILICHUH OIPEICICHHOIO
aKTHBa WJIH 00513aTENILCTBA.

Ucxonnaele paHHBle YpOBHA 3 - HeHaOmiomaeMmple WCXOAHBIE MJaHHBIE B OTHOIICHUH
OTIPEJICIEHHOTO aKTHBA WU 0053aTeNbCTBA.
OmneparnonHas JeOUTOpCKas 3aJ0/DKEHHOCTh — JICOMTOpPCKas 3aJ0JKCHHOCTh KOHTPArcHTa,

BO3HHKAIOIIAS B X0JI¢ HOPMAJIBHOTO OMEPAIMOHHOTO IMKJIa, KOTOpas Oy/eT moraiieHa B TCYCHHUE CPOKOB,
YCTaHOBIEHHBIX B HacTosmux IIpaBunax omnpegenenuss CUA. JlomycTumble CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIC JJIsl ONCPAI[MOHHON NeOUTOPCKON 3aI0JIKEHHOCTH, HE JTOJDKHBI MPUBOAUTH K MPH3HAHUIO
Oe3Hage)KHOM K TOJIy4eHHIO 3aJ0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aI0JDKEHHOCTh OyJeT pealn3oBaHAa YIPAaBILIIONICH KOMIIAaHHEH B TIOMHOM OOBEME B CPOKH,
VKJTaJbpIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAIMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE MOATBEPKIAECHO BHYTPEHHEH CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcnepTHOe  (MOTMBHPOBAaHHOE)  CyXJEHHE — 3TO  JOKYMEHTAJIBHO  O(QOpMIICHHOE
npodeccroHapHOE CyxKAeHHEe YTIPaBIAIoNIeld KOMIIAHUH, Co/ieprKaliee 00OCHOBaHHbIE PACUEThl U BBIBOJIbI
00 OlLleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBelIuBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUS aKTHBOB/00s3aTEIBCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIUSIOT HAa OLEHKY CHpaBeUIMBOH CTOMMOCTH B cooTBeTcTBUM ¢ MCDO 13. [IpumeHeHne Takoro
CYXJICHUS JOIMYCTHUMO B CIyYasx, yCTaHOBJICHHBIX HacTosmmmu [Ipasmnamu onpenencaus CUA, a tak ke
B WHBIX HMCKIFOYUTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIBI ONpEACICHUS CIpPaBEIIUBON CTOUMOCTH
akTuBa (00s3aTENBECTBA) C YYETOM HECTAHAAPTHHIX BHEIIHHX OOCTOSTEIBCTB MPHUBOMAT K HCKAKCHUIO
CIpaBeNIMBONM CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXXICHHUS 00ecreurnBacT HaICKHOE
OTIpeNieNIeHUE CIIPaBeNINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosio:keHUst

Hacrostmue [IpaBuia onpeneneHus: CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akpeIToro
MaeBOr0 MHBECTUIIMOHHOTO (hOHAA HEABMKUMOCTH «A3umyT» (manee — «Doumy», «[TUD») pazpaboTaHbl
000 VYK «Anpda-Kamuram» (mamee — «YTpaBIsioNias KOMIIAHHS») B COOTBETCTBHH C TPEOOBaHHUIMHU
3aKoHoJaTenbCcTBa Poccuiickoit @enepanuu, B ToM uncie Yka3anusa banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «O0 ompeneneHUH CTOMMOCTH YHCTBIX AKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MopsAKe pacu€Ta CPEeAHETOIOBOM CTOMMOCTH YHUCTBIX aKTHBOB IMAeBOTO HWHBECTHIIMOHHOTO (OHAA W
YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (hOHIA, pACUETHON CTOMMOCTH WHBECTHIIMOHHBIX MACB
MACBBIX HWHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MMEPEIAHHOTO B OILIATY HWHBECTHIIMOHHBIX
naeB» (nayee — «YKazaHue») U MHBIX HOPMATUBHBIX akToB banka Poccum.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK M CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX aKTUBOB (POHIA
(manee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcie NOPSAIOK pacyé€ra CpeaHeroJoBOM
CTOMMOCTH YHCTBIX aKTUBOB (DOHJA, TIOPSIOK OINPEIEICHUS PACYETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Tast
(hoHIA W TOPSIOK OMpPE/ICICHUs CTOMMOCTH MMYIIECTBA, NIEPEAaHHOTO B OIUIATY MHBECTHUIIMOHHEIX IAcB
donpa.

VYupasnsromas kommnanus PoHga 00s3aHA OMpPEAENsITh CTOMMOCTh YHUCTHIX aKTHBOB (DOHIA B
COOTBETCTBUU C HacTosimuMu [IpaBuiamu, TpW ycIOBUM HX coryacoBaHus Crenuaim3upoBaHHBIM
Heno3urapuem.

IpaBuia momiexar npumeHenuto ¢ «01» saBaps 2024 roga.

Wsmenenns wu pomonmHeHWs B llpaBmia MoOryT OBITh BHECEHBI TOJBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHble, TOATBEPIKIAIOIINE PACIETHI BEIMYNH, MPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIINMHU
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIETO pacuéra.

TepMuHbI 1 onpeneneHus, ucnoiap3yembie B [IpaBunax npuseaeHs: B [Ipunoxenuu 1.



IIpaBuna (u3MeHeHMs U AONOIHEHUs, BHOCHUMbIE B IIpaBuia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM®D B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (IlaTp) paGoumx gHeM no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSAMU.

[IpaBuna (1 Bce m3MeHeHUs u AomoiHeHHs K HuM 3a 3 (Tpm) mociemHux KaleHIAPHBIX TO/a)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YpaBisttomiei
KOMITaHUH.

Il. llopsinok W mNEePUOAUYHOCTH (JaThI) ONpeaAeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YMCTBIX aKTHBOB OINpEAENseTcs KaK pa3HHIa MEXAy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTENBCTB, MOJIECKAIIMX HCHOJHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNILCTBAY), HA MOMEHT ONPE/IENICHHSI CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uaaHcoBoit ortdetHocTH (IFRS) 13 «Omenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpPAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanun», 3aperucTpupoBaHHbIM MuHNCTEpCTBOM ocTULMU Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeJeHUH JOKyMEHTOB MeEKIyHapOIHBIX CTaHIAPTOB ()MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®expepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (00s3aTENBCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU®D (mamee — «CI'CHA») Ha 1r000if A€HH OIpenenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensanach - Ha IMOCIEAHUN JCHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
rona (¢ matel 3aBepinenus (okoH4yaHus) popmuposanus [TUD) no mater pacueta CTCUA B KaleHAapHOM
rofy.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHNS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAIICHNS H OOMEHa;

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

— mocne 3aBepiienus (okoHuaHus1) Gopmupoannst CHA IO onpenensiercs B Hopsake:

O ©XKEMEeCSYHO Ha TOocieIHUH pabouMii JeHb KaJeHJapHOro Mecsla Jio
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOIEro Mecsly, B koropoM ITH® uckitoueH
u3 peectpa [TN®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX IPH  JOCPOYHOM  IOTAIICHUH
HMHBECTHIIMOHHBIX I1aCB;

o Ha mociuenHuil pabounii eHb CpoKa MpHeMa 3as{BOK Ha IpHOOpeTeHHe
JIOTOJTHUTENNBbHBIX HHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTAlleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHWI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTaIlCHNH;

O Ha JarTy, NpeALIeCTBYIOIIYIO JaTre nepexoja (GoHIa W3 OJHOH yHpaBJIIOIICH
KOMIAHHHM B  JAPYIyl0  VOPAaBIAIONyI0 KOMIAHWIO W W3 OJIHOTO
CHELHAIN3UPOBAHHOTO  JIENO3WTapusi B JIPYroil  CHEelMaNnu3MpPOBAaHHBIN
JIETIO3UTAPHUN.

CTOMMOCTB YHCTBIX AKTUBOB OMPENENACTCS HE MO3JHEE pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHUIO HAa KOTOPBIH OCYIIECTBIIAETCS ONPEACICHAE CTOMMOCTH YACTBIX AKTUBOB.

CrouMocTh YHCTHIX akTHBOB DOHIa ompenensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JAOCTYIHBIX AJs YIpPaBIAOLIEd KOMIAHUU HCTOYHHUKAX, BHE 3aBHCHMOCTU OT
4acoBOr0 MOsCa.



B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TTM®, nonumarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumnax.

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

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss QOHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENeNAIOTCS. CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wmm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHS NaHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLIa OMpeieieHa CTOMMOCTH YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs PU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TakKOro aKTHBa (0053aTeNbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB HOMJIEKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nenmsix omgHa necstas) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha O3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CronMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULHMOHHBIX naeB IIU®, onpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOr0o 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMH YKa3aHus U [IpaBunamu onpeaencans CHA.

[JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpPENEsIETCS CTOMMOCTh UMYILECTBA, IEPEAAHHOIO B OILIATy
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIJaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0CHOBaHMM OTYETa OLCHIIMKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IIEPEIaHHOIO B OILIATY
MHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Miepeladyy TAaKOro UMYILIECTBA B OIJIaTy MHBECTULHUOHHBIX naeB [TNO.

CTouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W MeTOAbI onpeesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbLCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEENSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBON OTUETHOCTH. METOMABI OTpPEIesIeHNsI CTOMMOCTH aKTUBOB H
00513aTENECTB OIPEIEISIIOTCS B COOTBETCTBUH ¢ MeXIIyHapOIHBIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOUMOCTI». METOBI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B ciyuae mpuoOpereHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMITAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Tlopsiiok  KOPPEeKTHPOBKH  CTOMMOCTH  AaKTHBOB, COCTABJSIIOIIUX
umyuiectso TP

CTOMMOCTD AKTHUBOB, BXOJIANIUX B COCTaB HMYMIIECTBA IIa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HE0OXOJUMOCTHI0O KOPPEKTHPOBKH CIIPABEIIIMBON CTOUMOCTH B CITydae BO3HUKHOBEHUS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHME Ha OXHJaeMble Oyayliue JeHEXKHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA yYHTBHIBATh NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIH PHUCK KOHTpAareHra, OTPAXAIOUIyl0 CYMMY, KOTOPYIO YYaCTHHKH pBIHKA
NnoTpeOoBaIM OBl B KaUeCTBE KOMIIEHCALIMH 32 HEOPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Janst ueneit KOppEeKTUPOBKY CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHra Y pasJisionias
KOMITaHHUS HCHIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe KpenutHnoe PeittuaroBoe ArentctBo (AKPA), Pelituarosoe
arentctBo RAEX («Okcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
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B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAKE, IpeIycMOTpeHHOM B [Ipuioxxenun 4,

— €CIH KOHTPareHT uMeeT pPEeUTHUHI, MPUCBOCHHBIM Ha OCHOBAaHMM BHYTpPCHHEH
peUTUHTrOBON Mojenu YTpaBisiomed KOMIIAHUH, TO Ui KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJNUYHBIE CTAaTHCTHYECKWE NaHHble MO BeposiTHocTsAM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MertoayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTMBOB Ha KPEANWTHBIM PUCK KOHTparcHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyto aaty omnpeaeneHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, Ha0II0jaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
COOBITHUS, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHHUH FOPUINYECCKHX JIHIL:

— yXyameHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOIO HMEETCs IyOJIMYHBIH PEHTHHT OIHOrO M3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeneHHOW B [Ipunoxkennu 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa goxomHocth O®P3 u mpu OTCYTCTBHHM pOCTa JOXOAHOCTHU
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHUYHBIX oOmuramuii k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpPManus HpsSMO WM
KOCBEHHO HaOmojaeMa YIpaBisiomiel KOMIIAHHEH 3a HCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
0053aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M UHBIE) HA MEHBIIMH CpPOK, YeM OIpeeseHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  OMEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Yupasisromiei KOMIIaHAH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTesIbCTB OoJiee YeM Ha CPOK, NMPHU3HABAEMBIN UL
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpapnsromed KomnaHued 1 npu3HaHMs aedonta  (TexHuueckwid aedont) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMs 0053aTeNbCTB KOHTPAreHTOM MO OIuiaTe
NIepeMEHHOM YacTH apeH/IHBIX IUIaTeXel (TakuX Kak BO3MENIeHHEe KOMMYHAIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, 4eM OIpENeNeHO Y IpaBIsSIoen
KOMIIAHWHU IS Tpu3HaHuA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JeOUTOPCKOU
3a[J0JDKEHHOCTH ONEpaIMoOHHON (IIpM HaJIWYMH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitomen kommnanun). He cauraercs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTeIbCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

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

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (DeaepaibHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTpAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTZA JHILCH3HS CHAETCI KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISAIONICH KOMIAHWKM TA€BBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonasaTcs B cocrase [TND;




— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOYEHUEM CIIyyaeB, KOTAA JIMIEH3HMS CHAeTCsl KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHHEe KOHTpareHTa B OJHOM U3 mpolenyp, IPUMEHAEMBIX IIPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OONBIION BEPOSTHOCTHIO TpPHUBEAECT K HECIIOCOOHOCTH KOHTpareHra OOCHYXHBAaTh (HUHAHCOBEHIE
00s13aTeNBCTBA.

— Tekymas w/munu Oyxymas HeCmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITUH MM X COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s13aTeJIbCTBaM (32 UCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUIGHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUICHHM CpPOKa HCIOJTHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNbcTB  (Kpocc-
aKcenepanus);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTENbCTBA B CBA3HM C OOBABICHHEM JedoiTa I0 JII0O0OMY IPyroMy aHaJIOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— peCTpYKTypHU3aIysl 3aJ0JDKEHHOCTH, IOBJIEKIIas 3a co00M OJHOCTOPOHHHM OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Iperoaramolee MeHee BIT0IHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYNKH CBOEMY 3aE€MIIMKY B CHJIY 3KOHOMUYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYyAHEHUSIMH JTOTO 3aeMINHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBHI Obl B HHOM ciydae (B TOM YHCIIC PECTPYKTYpH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH IIaTexKeH);

— HCYE3HOBEHHE AKTHUBHOTO pBIHKA AJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIIOAaeMbIMU
ucrounnkamMu uHpopMaruu (B T.4. HKO AO HPJl m wHBIX 1eH HH(MOPMAIIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacTosAwux [IpaBunax onpenenenus CHA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— NosiBjieHHe y VYIpasisfouleld KOMIAHUM HWH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
¢dusnueckoro nuua oOCIyX HMBaTh 00s3aTesbCTBa (MOTepsi pabOoThl, CHIKEHUE 3apa0OTHOW IUIAThl WIN
HMHOTO PacroyiaraeMoro J0Xomaa);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MUYECKOTO JINIIA;

— NOSIBJIEHHE Y Y NpaBIIsIOIIEH KOMITaHUU HH(OpManuy 0 BO30YXJICHUH YroJOBHOTO e
B OTHOIIECHUH (PU3NUECKOTO JIMIA HIH OOBSBIEHHH €TO B PO3BICK;

— HapylleHHe CpOKa MCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEJeNIeHO
VYupapisronied KOMHOaHUM Al TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJI0JDKEHHOCTH  OMNEpAaIiOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHUS 00s3aTelbCTB
KOHTPareHTOM II0 OIulaTeé NepEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkell (Takux Kak BO3MEIICHUE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIPEAeTICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
33/I0JDKEHHOCTH  ONEpallMOHHONW  (MpW  HAJIWYMM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAenseMble YNpaBIAIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHns1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
TI0J] yNIpaBJIeHNuEeM Y IPaBIISIONIel KOMITAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCLEHEHUsS II0 OJHOMY aKTHBY OCTalbHBIE aKTHUBBI,
OTHOCSIIIINECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00ECIICHEHHBIMUY;

— MOPYYUTENbCTBA U TApaHTUU HAXOMAIIETOCS B 1e(oiaTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHVS,

— IPY HApYLICHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAreHTOM II0 OILIAaTe HEPEMEHHON

YacTH apeHIHBIX IUIaTeXeH (TakuX Kak BO3MEIICHHE KOMMYHANIBHBIX YCIYT, IUIaTa C TOBapoobopora H
WHbIE) HAa MEHBIIMH CPOK, YEM OIpeJeNieH0 YIpaBisionled KOMIIaHHEW Uil NpH3HaHWA Jaedonra, HO
OouIbIINiA, YeM Ul TpU3HAHUS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPaliOHHOW, YTIpaBisiomas KOMIaHUs
8




BIOpPABE HE MPOBOAMUTH OOECIIEHEHHE YKa3aHHOU JIeOUTOPCKON 3a0JKEHHOCTH (B COOTBETCTBUH C I 2.
Onenka aktuBoB. ObecueHenne 0e3 nedonta [punoxenus Ned). JlaHHOe CHCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y PABJISAIOIIEH KOMIIAHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHUTOPHHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MO3KE deM depe3 1 MecsI mocie
MOSABIICHUS TaKO OTYETHOCTH, HO HE pexke, ueM | pa3 B monrona st ordetHoctr mo PCBY u 1 pa3 B rog
it ordyeTHOCTH 110 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOAMTCS Ha €)KEHEBHOM OCHOBE;

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

— MOHHUTOPHHT 10 JTaHHBIM TI0 CyJeOHBIM pa30HpaTebCTBAM IIPOBOAUTCS HE PEXKE, 4eM pa3
B MecsIl. B ciydae mManoit 3HaunMocty aktuBa 1o oTHomeHu0 Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon u3 coctostHust o0eclieHeH s Y IpaBIIsIoNasi KOMIIAHHUST UMEET MPABO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (JaHHOE JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBAHHBIM
CyXXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH )

— B Cllydae IMpeKpaIleHus MPUBEIIICTO K 00CCIICHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBHIX MTOKA3aTeJICH B TCUCHHE ABYX KBapTAJOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
TpeciIeIOBaHUs 3aeMINUKA/KOHTpareHTa IyTeM ONpaBIAaTEIbHOTO IPUTOBOpA MO0 MpeKpamieHus Iea.
[Tpu 3TOM B Cilydae MHPOBOTO COTJIALICHHS MEXKAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y IPaBIISIOIIAs
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCIIOBUI MHPOBOTO COTJIALICHUS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MeHee ueM 3a 6 MecsleB J0 aThl BOSHUKHOBEHHUS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYupasisromas KOMIaHUS HE BOPABE HCIOJIH30BATH TAKOW OTYET OICHINMKA I OMpPEICIICHHS TeKYIIeH
CIpaBeITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIOIIAsS KOMIIAHUS B CPOK, He TpeBbImaromuii 10
pabounx aHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO OMpeAesIeTcs
HOBasl OILICHKA, HE JIOJDKHA OBITH paHee NaThl BOZHUKHOBEHHUS COOBITHS, Beaymiero k obecueHeHuo. J[o
JIATHI IEPEOIICHKH CIIPABEINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAHHIA HACTOSIIETO ITyHKTA.

B ciydae BbIsiBIIEHHS NPHU3HAKOB OOECIIEHEHMS] B OTHOLICHWH aKTHBa YTPaBIsIONas KOMIAaHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECICHEHNsI U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

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

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
HHPOPMALIUH WK O (paKTe MPOCPOUKH 00S3aTEIbCTRA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHHS BRIOPaHHBIX KOA()GUIHEHTOB U1l pacyera (B Cliydae WX HCIOIb30BaHHUS);

— MHQOpMALMI0 O HAIMYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeTUBON cToMMOCTH akTHBOB [T D B ciryuae Hanm4us oOecrieueHus.

VYnpapnsiromas kommanus yBemomisieT Crienuani3upOBaHHBIA ACMO3UTAPHI O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME JIEKTPOHHOTO JIOKYMEHTO000pOTa
HE TI03/IHee pabouero JHs, CISIYIONIEeTO 32 THEM BBISIBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

INepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHble callThl B HH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbOpMannoHHOro arentcrBa «WHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), UupopMarimoHHbII
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoli HH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOIO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxueix gen (http://kad.arbitr.ru/), Emnunoro
(hemepampHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEACHHH O (hakTax ACATCIHHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX TpEANPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHOcTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepanbHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemosurapust  (https://www.nsd.ru/ru/),
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JneOMTOpa/KOHTPAareHTa, PEHTHHTOBBIX  areHTCTB, [ocynapcTBEeHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxrantepckoit (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUd U JOKYMEHTHI, IIPEAOCTABISIEMbIE 1eOUTOPOM/JOIDKHUKOM Y IPaBIISIOIICH
KOMITaHUM.

— MOHHTOPHHT NPHU3HAKOB OOECIIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHI NPOBOAMTCA IO
OTKPBITBIM JOCTYINHBIM HMCTOYHHMKAaM, KOTOPBIE CTaHIAPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUHU
JJAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mep, YeM pa3Mep CIpaBeIIHBOMI
CTOMMOCTH olleHuBaeMoro axtuBa [IM® (B Buzme 3amora, MOpyYMTENbCTBA, T'apaHTHH, 00s3aTEIbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CJIy4yae KOPPEKTUPOBKA CIIPABEUIMBOH CTOMMOCTH 00ECIEYEHHOTO aKTHUBa
HE TPOUCXOAUT. Y CIOBUE NMPUMEHSETCS TOIBKO B ClIydae, KOTAa CIpaBeUINBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBIIIAET pa3Mep CIPaBeIIUBON CTOUMOCTH OIICHHBAEMOI'O aKTHBA.

Topsa0K OLIEHKH CIIPAaBEIUBON CTOMMOCTH 00ECIICUCHUS:

— CopaBeuinBasi  CTOMMOCTh  HEIBMJKMMOIO HMYINECTBA, MNEPENAHHOTO B 3aJOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

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

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEeNIAeTCs B pa3Mepe CyMMBI TaKOM TapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAMKOIL, IpUBEACHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

— CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKECHUSIMU ToATyHKTa «[Ipodas neduropckas 3aJ0JDKCHHOCTRY» IMyHKTOB 3-14 Paszmena III, mynkTa 13
Pazpnena 11l nacrosiuux IlpaBui.

3. JleHe:KHBIE cCpeCTBA HA CYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cYyeTax, OTKPBITBIX HA ynpaBJsmy komnanuwo /1.Y. IND

Buabl aKktTuBoB

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

Kpnrepun
NMpU3HaHNSA

Jata 3auucneHns AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWI
6aHKOBCKUIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK
BbIMNCKM C YKA3aHHOIo cyeTa.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa WCNOMHEHWS KpeaWTHON opraHm3aumen obsa3aTenbCcTs Mo
nepeyncneHmnio AeHexXHblX CpeacTB CO CYeTa;

e [ata peweHus bBaHka Poccum 06 o0OT3bIBE nAnUeH3MM 6HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/1KEHHOCTH);

e [aTa nukBupaumm 6aHka cornacHo uHdbOpMaumu, packpbITOh B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHONI

0 NMKBMAaunm 6aHka).
[ )

CnpaBepginBas
CTOMMOCTD

CnpaseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. NMANO® onpepensietcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBennvBas CTOMMOCTb ONpefenseTcs B COOTBETCTBUM C METOAOM
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https://bo.nalog.ru/

KOPPEKTUPOBKMN  CMpaBeasiMBOA  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU
cobbiTnsA, Beayulero Kk obecueHeHnto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3aYHCICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl NEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBI BKiIaa Ha cueT [T D neHexxHbIX CPEeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0r0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBICHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B ClTydyae €€ IMKBUAALNY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
33JI0JKEHHOCTB ).

O1eHKA 1eM03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB:

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

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

- €CIM CPOK moramieHus neno3uta He 6onee 1 (OxgHoro) roga (a mMeHHo He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM Ui YyICpKaHUS JICHEKHBIX CPEICTB BO BKIAAE B
TeYeHNE MaKCHMAaJILHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuiasHOCTH PBIHOYHBIX CTABOK OMPEACIISACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

o= E[:ﬂ"bu:i_mz,
rae:

T, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPUBJIECYEHHBIM KPEAUTHBIMHM OPraHM3alUsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MMOCIEIHNE 3 MecsIla,

Toow — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AETMO3WTaM 3a MHocnennne 3
MecsIa.

Juamna3oH, onpenenaéHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecsla C
YYETOM HOCJIETHEH PACKPHITON CTaBKH, PACCUYMTHIBACTCS 110 (hopMyIie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOUMOCTH JAEHEeXHBIX NMoToKoB (IIpmmoxkeHue 1) ¢ mcmonb3oBaHHEM CTaBKM JUCKOHTUPOBAHMSA, PaBHOM
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSETCS B COOTBETCTBHM C WU3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kauecTBEe pPBIHOYHON CTaBKM HCIOJB3YETCSl CPENHEB3BELICHHAs NPOLEHTHAas CTaBKa IO
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JATy OICHKH IO TMOTallleHUs OIICHHMBAeMOTO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OIpEeAEICHHAas B COOTBETCTBHM C pPa3BEpHYTOHl mkanoi. B ciaydae BHeceHHs M3MEHEHUH U
JOTIONHeHU B HacTosmue [IpaBuna B 4acTM U3MEHEHHUs BHJA PHIHOYHONW CTaBKH /I aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINI MOIX0M:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, peiicTByromiell B Mecsiie MepBOHAYAIbHOTO MPU3HAHUSA/C U3MEHEHHOMN
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHMIIAch O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKU IPU MEPBOHAYATBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAILHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHsS PacKpbITasi CpEJHEB3BEILEHHAs CTaBKa 110 AEMO3UTaM;

- ecnM KirodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHcie 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(HMHAHCOBBIX OpraHu3aluil B pyOisix, myOnukKyemas Ha O(QHIMAIBLHOM caiTte
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCpo. - kimroueBas craBka LIb P®, yctaHoBIIeHHas Ha 1aTy OLIEHKU;

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

Cpenusis 3a KaJlCHIAPHBINA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

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

rae:

T — xonu4ecTBO JHEW B KaJeHIaPHOM MECSILE, 38 KOTOPBIA PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

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

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

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccuu.

Cpenusist 3a KaleHIapHbIA Mecsll KirodeBas cTaBka banka Poccum, ompenensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMsATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYUS IPU3HAKOB 00ECLICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHus: 1 KOPPEKTHPOBKH ACHEKHBIX OTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPETyCMOTPEHHOTO IOTOBOPOM, M OyAyT BO3BpaIlaThCs CBOEBPEMEHHO, IPH 3TOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECEHHUS M3MEHEHHUI B IOTOBOP, a TAaKXKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn:malme H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBLHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT mepexona kK Ponmy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid kommnanuu J.Y. [IM® B CneunanuzupoBaHHoM Jleno3uTapuu,
HNOATBEPIKIEHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CYETY JEMO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPIKACHHONW aKTOM NpUeMa-Tiepeady IeHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKkpallieHus INpH3HAHMA [EeHHOH OyMmaru sBisieTcss Jara Iepexoja mpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CYETY JETO;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He TIIO/JIeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM IpHUeMa-Tiepeady IEHHBbIX OyMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nmukBupanuu - ¢ gaTel
3aIMCH O JIMKBHIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIALNH SMUTEHTA).

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

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0OECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcs paBHou O (Homp), B cimydae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa [EHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpusHaeTcst paBHoir 0 (Housb), B cimyuae
oduIHaTEHOTO OITyOJIMKOBAHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ IaTsl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraM JH0OO OT4YeTa OILEHIIMKA, COCTaBJICHHOIO Ha JaTy Iocie Hadaja Ipolecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacueta CHA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA MPH3HACTCS B JaTy 3aKIIOYEHHs JOroBOpa Io
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIEenT OQepTh) B Ciydae, €ClId YCIOBUS MCIIOTHEHUS 0QEepThl ONPEACIICHBI 1
HEW3MEHHBI 10 JaThl UCTIOIHEHUS 0(hepTh

YcnoBus ONpeneneHHOCTH U HEU3MEHHOCTH ONPEEIISIOTCS CIEAYIOIINM 00pa3oM:

1. Odepra HEe MOXKET OBITH OTKIIOHEHa IMUTEHTOM Hin oto3BaHa YK J1.Y. [T ®;
2. KonmuecTBo BhIKyIaeMbIX LIEHHBIX OyMar H3BECTHO M HE MOXET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHA.

— HOpeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
IMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
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CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CZEJIKaM C LIEHHBIMU OyMaraMmu, 3aK/IIOYeHHBIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpu ompeneneHnu CnpaBeIMBOM CTOMMOCTH 33/I0JKEHHOCTH IO CHIeJIKaM C OOJNUTanusMu,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 0e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOXOJa, ONPEIeIeHHOrO Ha ATy pacdyeTa Mo CIOCIKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

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

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (mpomaBiiom IieHHBIX Oymar mo mepBoii yactu gorosopa PEITIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3atenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 10 TIEpBO# YacTu norosopa mpsmoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
gacTu gorosopa oopatHoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npeKkpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclli MCHOJIHEHHE 00s13aTeNIbCTB He OyJeT BCTPEUHBIM, O] JATOM HMCIOJIHEHHs BTOPOH YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

JoroBop obparnoro PEIIO, 3axitoueHHbIH Ha OpraHu30BaHHBIX TOPTax;

- Ha JaTy WCHoyHeHus nepBod wactu poroopa PEIIO mpusHaercst meOuTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHunss CYUA mo craBke,
MPEeTyCMOTPEHHOH JIOTOBOPOM/OUPIKEBOH CICITKOI;

- NpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, OJydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, Mpu3HaeTcs 00a3arenbcTBo [IMD no nproOpeTeHuio Takix LEHHbBIX OyMar st HCIIOJIHEHUS] BTOPOH
vacTu crenku ooparnoro PETIO.

CrpaBeJuinBasi CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIMTOPCKON/MEOUTOPCKON 3aI0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOYUEHHBIX/TIEPEIaHHbIX JACHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroBopa PEIIO nmo MomeHTa wWcmosHeHWs BTopod dactu goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.
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Ecnu cronMocTh LieHHBIX Oymar 1o Bropoil yactu porosopa PEITO ckoppekTupoBaHa Ha cyMMy
BBIIJIAT JIOXOJIOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroBopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax  goroBopa PEIIO, To pacueTr  chpaBemjMBOi  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKO#  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisieTcss ¢ y4eToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BToporr wactu moroopa PEITO xaxknplii paboumii JeHb ONpenessieTcs COTJIacHO MyHKTY 5 pasmena Il
HacToawmux [IpaBui.

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercs B pa3Mepe CIpaBeIMBO CTOMMOCTH TaKHMX IIEHHBIX OyMar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [IpaBmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 33 0JDKEHHOCTH K TMOJYYSHHIO MEPENaHHbIX JCHEKHBIX
CpeACTB MO TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosmux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

JJIs OIICHKH CTIpaBeIUTHBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. TIpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKaM (HEKOPPEKTHPYESMBIM)
AKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOJIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOAUMBIX JJIsl ONPEJEIICHUs CIPABEIIMBOW CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
WCIIONIb30BAHUEM OTIMYAIOIIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB JTAHHBIX,
KOTOpbIe HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIoOpsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHHs I[IEHHOW Oymaru; IeHCTBYIOIIHME OTpaHHMYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUHU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIEIO IIpaBa 10 IIeHHBIM Oymaram) JTHO0 WHOTO JIUIa
(opranmsanum), B KOTOPOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX Oymar, COCTaBISIOMINX
nmymectso [IM®; mocrymHOCTH OMpX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

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

- HAIIM4Xs TeHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpPEIeNICHUs CIIPAaBEIMBON CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary omnpenenenuss CHA — aHanu3upyrOTCs JaHHBIE NOCJIEIHETO TOPrOBOrO JIHS HA JAHHBIX IJIOIIAJKaX,
MPE/IECTBYIOIET0 HETOProBoMy). IIpM 3TOM yYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE MPOM30IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPELyCMOTpEHHBIM [Ipunosxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproporo aHs. VcrouHukoMm nmHpopManuu sBisercss cailt banka
Poccuu u Jlenta HoBoCTEH

- KOJIN4ECTBO cenok 3a nociennue 10 (decsats) Toproeix auei — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITaTecoT THICSY) pyOJIeH (WIIH COOTBETCTBYIOIIHNIA pyOJIEBbIN SKBUBAJICHT 1O Kypcy banka Poccun Ha maty
OTIpeNieNIeHUs] aKTUBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeeNieH B MHOCTPAaHHOH BAITIOTE).

- Hammane nenymneBoro o6semMa TOProB Ha ATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaenusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TaKHUE PEKUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATU3HPYIOTCS IaHHBIE TeX IOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpefeneHns akTUBHOMO pbIHKa MPUMEHSETCS TONbKO KpUTEPWIA COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiWaThb
3 000 000 pybnen (unnn COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOpProB C pacyetamMu B pybnsix M B MHOCTPAHHOW BaakTe U TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
06beM cAenoK M KOMMYeCTBO CAeNoK onpeaensercs no obuwemy obbemy TOpros C
pacyeTamm B pybasax u B MHOCTPaAHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKA OCYLLECTBASETCA C YYEeTOM TOro, YTO BO3MOXHOCTb
MCMOSIb30BaHMsA AaHHbIX MNoCNegHero TOProBoro AHsS Ha TOProsBbixX Mnjaowagkax He
npUMeHseTcs B C/lydyae, KOrga HeTOproBbli AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
MPUOCTAaHOBKOW TOProB B C/y4yae AOCTUXEHWUS YCTaAHOBJIEHHbIX 6mpXxel noporosbiX
3HAQYEHUN WM UHbIMU  COBbLITUAMM  (COrNAacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnswoLwWwen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecim BO3HMKWKE 06CTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHuss cnpaBensinBo CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULMOHHbLIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa Mo npuynHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULUMOHHOIO OoHAA M HEe3aBUCUMO OT (paKTU4YeCKoro npoBeaeHus npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

I[.]'Ifl OIICHKH Cl'lpaBe[l.l'll/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3r B HeJAAX HACTOAUIMX IIPaBHJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:
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OCHOBHOII PBIHOK IS
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckass 6upxa,
aKTUBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>|<a ABNAETCA

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

®denepauun n | Hanbonbwnin obLWMN 06BbEM CAENOK MO KOSIMYECTBY LLEHHbIX

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

Me>XAYHapPOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWii) onpenenseTcs 0OCHOBHOWM pPbIHOK.
Mpn otcytctBUM uUHPopMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

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

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

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

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

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IIEHHBIX 6yMar

MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii 06NN 06bEM CAeNnoK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcnonb3yercs umHdbopmaumsa o6
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pPasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toproesas nsowagka ¢ HambonblWMM KOMYECTBOM
CAEe/0K 3a AaHHbIN nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
cunHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
Ynpasnsiouwen
KOMMNaHUM

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTUYHBINA aKTHB.

CrpaBeutiBasi CTOMMOCTD OOJIUTAIIUH OIPEEIIIETCS C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIHYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYTJI (KomuyecTBO I€HHBIX Oymar * KOTHpOBKa;2) * KypC BaJIOTHI
kotupoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (koaudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), roe

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

L|e|-||-|b|e nOpﬂAOK onpeapeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus crpaBeAIBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha gary onpexeneHns CYA mnpu  ycnoBHM HOATBEPXKICHHSA €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOproB C pacyeTamm B pybnasix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3YTCA MPUOPUTETHO LEHbI TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beEM NO KpUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMb3YIOTCA LeHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegensercs C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoza Ha
paty onpeneneHna CHYA.

Ecnn Ha paty onpegeneHns CHYHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus cnpaseasMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuUMeHsoTCS MOAEN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCcnoBneHoO HeTOproBbiM [HEM OCHOBHOIO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LHeHHbIX 6yMar, ANA KOTOPbIX He onpeaensieTcd aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCHA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemblie AaHHble (onpepeneHue LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB onpejensercsds Ha OCHOBaHWUW CrleayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxcs Ha POCCUMUCKUX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAENbH OLIEHKM,
OCHOBaHHOW Ha KOppEeKTUpOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

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

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanvmeas CTOMMOCTb OAHOW LeHHoOW 6ymarun Ha
AaTy onpegeneHuns cnpasBeasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Tg),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoli bupxxe 6e3puckoBass CcTaBka A0XOAHOCTU —
CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHMEM
KpuBoi  6eckynoHHoM  pgoxogHoctm  (ctaBka  KBbA)
rocyAapCTBEHHbIX LEHHbIX 6yMar Ha wHTepBane B OA4WH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU rocyAapCTBEHHbIX obnunrauuin, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKpYIJ/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHUn) PbIHOYHOIO MHAMKATOpa U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

Beta KoapdnuneHT paccuynTbiBaeTcs Ha narty,
npealwecTBYOWY0 AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA akTuBa Ha aaTy i;

Pa;_y — Npeablaywas ueHa 3akpbiTUSa akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaseaMBoil CTOUMOCTMU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoapdumuneHta aAns  aKumih  POCCUNACKUX  SMUTEHTOB
MPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOWM
Bupxe npu ycnoBuu noaTBEPXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHns cnpasensnmBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpn OTCYTCTBUM LiE€Hbl 3aKpbITUS, OTBEYaloLWen yCNoBUSAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3Ha4YeHUN pbIHOYHOro uHAMKaTopa (beHumapka) wu
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
y4YnTbiBaETCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAMKaTopa (6beHumapka) 3a 3TOT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYI/IEHUN.

C patbl BO3HWKHOBEHWUS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUss OCHOBaHUW AN
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOUMOCTb aKuum
POCCMMACKMX SMUTEHTOB B ciy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AoNycTUMO  UCMOSb30BaTth
LeHy pa3MeweHuss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBAHUWN UCXOAHbIX AAHHbIX 3-r0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  cBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKy C
MUCMOMb30BaHMEM WUCXOAHbIX [AaHHbIX 3-T0
YPOBHSA [0 MWCTEYEeHUS YKa3aHHOro Cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOro Humxe npuopuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFTOBOM  UEHHOM  byMmarmu
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

2.2.1.3. WHoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX oOnpeaensTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/MATbL Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

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

2.2.2. Ansa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM yucie 3amelatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocyliecTsnsieTcs
eBpoobnuraumsamm (B TOM 4yuCne B Cliyyae
nepegauymn (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobauraunsm
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
coenka no npnobpeTteHnto UeHHbIX bymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6BymMar,
OKasblBalOWMM  SMUTEHTY  ycayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO TMOPYYEHUIO
3MUTeHTa, NMbo c NbbIM APYrMM TPEeTbUM
TMuoM B nepuopa €  pAaTbl  Havana
pasMelleHUs NO AaTy OKOH4YaHuUA
pasMmewieHmsa (panee - uUeHHble bymaru,
npnobpeTeHHbIe Npy pasMelleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3lyeTcs LeHa
pa3sMelleHns (oas AONroBbIX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO Ao0xo4a, ecnu
HauyncneHme KyrnoHHOro AoxoAa 3a nepuoj
pa3sMelleHns npeaycMOTPEeHO YCNOBUSMU
pa3MeLlleHns UIn NHbIM AOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHueM 2A, n cnpasensinmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBon 6eCKyrnoHHOM A0XOAHOCTM MOCKOBCKOM
6unpkmnttl

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

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

Ons  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
no 6nuxanwen naTtbl odepThl,

npefycMaTpuBatloLlleit noraweHue, B clydyae, ecniu
OHa NpeaycMoTpeHa YCoBMSIMU BbiNycka).

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

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (ogepTbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns LUeHHon bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no Moaenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHus
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AOIFOBbIX LEHHbIX bymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeanueas CTOMMOCTb MHBECTULLIMOHHbIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyacTtmsa onpepensieTcs ucxoas W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTndmkaTa yyacTtus), pacCYUTaAHHOro B
COOTBETCTBUM C HOPMATMBHLIMW NMPaBOBbIMM aKTaMu
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMNO® (MnotevyHoro
MoKpbITUSA).

cnydyae OTCYTCTBUA PacCKpbITbIX ynpaBnmou.leVl

KoMnaHuemn AaHHbIX o] pacyeTHOM CTOMMOCTH
MHBECTULMOHHOIO nas (ceptudukara yyactus),
NPUMeHsIeTCs OUeHKa Ha OCHOBAHWM UCXOAHbIX AaHHbIX 3-

26




ro ypOBHS.

B cnyyae npuobpeTeHuss WHBECTULUMOHHBLIX NaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuCKM, nNpeacraBasieMblii aKTUB MO KOTOPOK
TOPryetca Ha AOCTYNHbIX Ha6J'IIO,EI,aeMbIX PbIHKaX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6asoBoro akTtuea), onpeaeneHHom Ha 1-Mm
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMHbIX Habniogaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuui)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKumm
MeXAyHapoAHbIX KOMNAHUN N Aeno3uUTapHbIX pacnuncok.

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

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUACKUNX
OMUTEHTOB oOnpeaensercd Ha OCHOBaHWM oOT4yeTa
OLUEHLUMKa, COOTBETCTBYIOWEro 3akoHoAaTellbHbIM
TpeboBaHMSM B OTHOLIEHUWU OuUeHKKN nMyecTtsa MAO®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYeHMeM o6auraumii BHELWIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoir ®depepauun)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnt Ha pacnopsixeHne LUeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEeHHOW 6ymaru
onpepenseTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paty onpegenenmns CHYA.

3.2.1. Uena, paccuntaHHaa HKO AO HPJA,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToAUK, yTBepXaeHHbix  01.12.2017 7
nosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBaeMbIX YKa3aHHbIMM Bbllle WCTOYHUKaMM
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuefen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wToram nocsaegHero
TOpProBoro AHsg. TakoW noaxod WCMofb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaesneHHast Ha

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

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

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWUM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOLLEr0 3aKOHOAATENbHbIM TpeboBaHUSAM B
OTHOLLUEHUN oueHKKN nmyulectea MNMNO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAaPHOM PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e nam

1. Metoa ouUueHkM cnpaBen/IMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)
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YCnoBusi U NOpSAOK OonpeaesieHus cnpaBeasiMBo LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTepu3yloWMX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa LeHbl, ecnam ueHHaa 6ymara

TOpryetcsa Ha pOCCMﬁCKOﬁ 6np)|<e B peXxXXmMax TOoproe C
pacyetTaMm B py6ns|x n MHOCTpaHHOﬁ BaakoTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUINCKoM Bupxxe B pexmnmax
TOpProB C pacyetamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
CnpaBensIMBON LEHbl WCMONb3YKTCS MPUOPUTETHO LIEHbI TOrO
pexumMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPaHHbIX
3MUTEHTOB. B cny4dae, ecianm Hm ogHa U3 UeH no Bbl6paHHOMy
peXuMy TOpProB B ONpeAesieHHON BaJiloTeé He MOXeT ObITb
MCNoJib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No peXxuMmy TOproB B ApYroi BanTe ¢ 06beMOM TOPros Mo
KpUTEpPUSIM BbIbOpa OCHOBHOIO pblHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb AOrOBOW LLEHHOM 6ymaru
onpegenserca C ydyeTOM HaKOMAEHHOro KyMOHHOro Aoxoga Ha
paty onpegeneHusa CHA.

Echmn Ha pgaty onpepeneHusa  cnpasBeasiMBOM  CTOMMOCTHU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, AN8 onpeaeneHus
cnpaBeasiMBon CTOMMOCTU LUEeHHOM 6yMarn NpuMeHSaTCca Moaenu
OLEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cfnlyyasl, Korga OTCYTCTBME  pPbIHOYHbLIX UeH o06ycnoBneHo
HETOProBbIM [HEM OCHOBHOMO pblHKa. B aToM cnydae Ha paty
onpegeneHuns crnpaseasMBoOA CTOMMOCTU AOMNYCTUMO UCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
uUeHHbIX 6yMar, ANA KOTOpbIX He onpepensiercs
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEIOTCA MHblIe
NpAMO WMJIMN KOCBEHHO Habnwpaemble AaHHble
(onpepeneHne UeHbl C UCMOJIb3OBAaHUEM UCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

Ycnosus v Nopsaok onpeaeneHus cnpaseasiMBon LeHbl 2 YPOBHS

c Yy4YETOM KpUTEpUEB, XapaKTepUsyrLKnx BO3MOXHOCTb
pacrnopsiXxeHus LLeHHbIMU bymaramm, npeacTaB/eHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOWM 6ymaru

onpegenserca C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpepeneHusa CHA.

Ncnonb3yemast 4ns OUeHKM akuMil MHOCTPAHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMI MeXAyHapoAHbIX KOMMaHWM W [eno3uTapHbIX Pacrnmcok
mogenb CAPM aHanormyHa ™Mopenu Anst pOCCUIACKUMX aKuum, C
Y4YE€TOM HEKOTOPbIX 0CO6eHHOCTEN NPUMEHEHMUS:
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B kadecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMmapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, MnaeB (aKuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HMKHOBEHWS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) Tol OGupxeBoW nNOWAAKW, B CTpaHe
KOTOPOA BefeTcs OCHOBHas AessTeNbHOCTb
OMUTEHTaA NpeacTaBNAaAEMOro aktmMBa ,CI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTM MPUMEHSETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  AOXOAHOCTM  BanTeE  UCXOAHOWN
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlTe, COOTBETCTBYWOLWEN BanTe
MCXOOQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANa  pacyeTa BanwTe, TO Takas  CTaBKa
onpenensieTcs C Y4YeToOM YC/OBUMA HacTosLero
ab3aua Ha OCHOBAHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KoOMnaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTMsa 6umpxmn
(Npn ycnoBun noaTBEPXAEHUS e€e KOPPEeKTHOCTM B
COOTBETCTBUMU C NOpsiAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTMpPOBKa YpPOBHSA 1 wuvepapxum crnpaBeanmBoin
CTOMMOCTM Ha jJaTy, npejlecTeyWylo aarte
BO3HMKHOBEHMSI  OCHOBAHWM  Afs  MPUMEHEeHUs
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrimncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

Ycnosua v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  YyuyeToMm Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npeacrasneHsl B
MpunoxeHnn 3 K HacToaweMy MNpuUnoxeHuto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

HEHHbIe HOPHAOK onpeaeneHnsn cnpaBennMBoﬁ CTOMMOCTH
6ymarm
LleHHas 6ymara . ,
aBnsercs Ona onpegenenvst crnipaBeasiMBol CTOMMOCTUM LUEHHOM 6ymarm
AOMNOJIHNUTESbHbI UCrnonb3yeTcsa LuUeHa Bbinycka (aHanormyHoro akrtmea), no
M BbINYCKOM OTHOLUEHUIO K KOTOpPOMY OaHHbIN BbIMYCK aBnseTcs

[AOMOSTHUTENbHbLIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUMN C MOAENSAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBasl CTOMMOCTb  OnNpeAensieTca  CorjflacHo  3TOMy

nopsaaKy A0 BO3HMKHOBEHUA CnpaBe,D,ﬂMBOVI CTOMMOCTM LIEHHOWN
GYMaFVI, ABNSAKOLWENCS AONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbraTe
KOHBepTauum B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHoW 6ymarm,
NCnonb3yeTcs LeHa UCXOAHOM LueHHon bymarun, onpeaeneHHas Ha
paty onpepeneHns CYA B COOTBETCTBUMM C MOAENAMU OLEHKU
CTOMMOCTM UEeHHbIX 6yMmar, Ans8 KOTOpblX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpoBaHHas C yyeTom KoapdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenenutb B COOTBETCTBMM C  MOAENSAMU
OLEHKN CTOMMOCTM LeHHbIX 6yMar, ans KOTopbiXx onpeaeneH
aKTUBHbIA PbIHOK LEHY MWCXOAHOW UueHHon 6ymarn Ha jaTy
onpegeneHna CYA, wucnonb3yeTcsa cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOM 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuw,
CKOppPEKTUpOBaHHass C y4yeToM Ko3dduumeHTa KOHBepTaumu
(ncxopHble aaHHblEe YPOBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpeaesnsieTcs
nopsiaky Ha paty KoHeepTauum. Co
NpUMeHsaEeTcs 06LWKUIiA NOPAAOK OLIEHKN.

COrnacHo
cneaywouien

3TOMY
nathl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3synbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

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

CnpaBeanunBoi CTOMMOCTbIO aKLUMI, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensMBoM CTOMMOCTbIO aKUMM, MPU3HAHHbIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanvsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenvBoi CTOMMOCTbIO akuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTUMPOBAHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHUSA,  ABNSETCA  CrpaBeanueas  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pesynbTtate peopraHmsauum B GOpMe pasfeneHus  uam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3synbTaTe KOHBepTauMM B HUX UCXOAHbIX aKUWi, ABNASETCH
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenutcs oLeHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone UMyLlecTBa peopraHM3oBaHHOro aKLMOHEpPHOro
obuecTBa, nepegaHHoro aKUMOHEpPHOMY obuwecTay,
CO3aHHOMY B pe3ynbTaTe pasjeneHns nnun sblaeneHus.

CnpaBeanneass CTOMMOCTb aKLUWIA  BHOBb CO3AaHHOro B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEpTAUMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
ABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 ydyeta HK[ n 3HauyeHue
HKO no obnurauMm HOBOro BblNyCKa, pacCcYMTaHHoe B
COOTBETCTBMU C IMUCCMOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.
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6. HpI/I3HaHI/Ie H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NPH3HAHHE W TNpeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOpPCKOI
32/10J1KEHHOCTH |

Ecim B pesympraTe coBepumieHHS caenok ¢ umymectBoMm IIM® Bo3HWKaeT nedutopckas
3aJI0JUKEHHOCTb, U, COTNIACHO YCIIOBHSAM CJIENKH, HE ONpelesieHa KOHKPETHas JaTa €€ IOrallleHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIICHA, TO IS
ONpENENEHUs] CHpPaBENIMBOM CTOMMOCTH CpPOK TIOTalleHHs TaKOW 3aJ0JDKEHHOCTH HPHHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOICH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a10DKEHHOCTH.

Ecnu ycnoBust ciaenku He cojJepikaT KOHKPETHOM aThl HOTalleHHs 1eOUTOPCKOH 3aJ0JDKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOralleHus, TO A Lened OonpeAeleHMs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJEHUS yIPaBJIIONeil KOMIaHUU.

IIpu ompeneneHnu cpoka MOTAIIEHUS JEOUTOPCKONW 3aJ0JDKEHHOCTH B CIydae €ClH CpOK,
YCTaHOBJICHHBIH ~ YCJIOBUSIMH CAENKM TPUXOJUTCS Ha  Ipa3AHUYHBIN/HEpaOOUYMii/BEIXOMHON  JICHb,
VYnopapasiomass KOMIAHUS PYKOBOACTBYETCsS MNONOXKEHHAMH cTatbu 193 I'paxknmanckoro konekca
Poccuiickoit @enepanum, a UMECHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS ONMIDKAHIIUIT CIeAYIOIUH 3a HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAPh HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPOLEHTHOMY (KYIIOHHOMY) JIOXOJAY TI0 JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1O JIOATOBBIM [ICHHBIM OyMaraM OpU3HaeTcs:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LIEHHBIM Oymaram - JlaTa HacTyIJICHUs] Hayajla CpOKa MCIOJIHEHUs! 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
JoxoJa (1aTa OKOHYaHMS KyIIOHHOTO IepHo/ia) B COOTBETCTBUH C YCIOBUSAMHU BBIITYCKa [IEHHOH Oymaru.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM IIEHHBIM OyMmaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBaHMH PELICHUS O BBITYCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacueTHOTO cyera ynpasisromeit kommnanaun J[.Y. [TN® wmm otyerom 6pokepa [TUD;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmuckun u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCy1apCcTBa).

CrnpaBeyiiBasi CTOUMOCTD!

OreHKa CpaBeATMBON CTOMMOCTH JIEOUTOPCKOHN 3a10JKEHHOCTH IO MPOLEHTHOMY (KYTTOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeenseTcs B CIeAyIOmeEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HACTYIUICHHS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s3aTeNbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJia) B COOTBETCTBHM C YCIOBHSIMH BBIITyCKa IIEHHOMH
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanOoJlee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 (ecars) paboumx mHEH ¢ AaTel HACTYIUICHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

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

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
00513aTENILCTBA B COOTBETCTBHU C YCJIIOBUSMH BBIITyCKA IICHHOM OyMaru, U UCXOJs M3 KOJIMYECTBA IICHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOHM JaThl O HACTYIUICHHS HanOosee paHHeH n3
Jat:

- ucredennss 7 (Cemb) paboumx JHEH C 1OaThl HACTYIUICHHS CpPOKAa MCTIOJHEHUS
00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecstb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBHU ¢ MOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipmioxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310JKEHHOCTH IO MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHodd 0 (Houp), B ciiydae oduuuanbHOro omyOinkoBaHHsS cooOIIeHHs 0 OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobuieHust. Takoi NOpAIOK MPUMEHAETCS K 00513aTeNILCTBAM 32 CJIEAYIOMIMMH NCKITIOYECHISIMU:

- 3a MCKJIIOYCHHEM I0JITa, OICHUBAEMOTO OIICHIINKOM, OOECIIEYeHHOTO TOPTYEMbIMU LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0Ira MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peamm3anuu oOecreueHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOrJia y JAaHHOrO TpeOoBaHHWs (BBINYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIEHKM) JMOO HMEeTcs OTYeT OLCHIIMKA,
COCTaBJICHHBIN He paHee 6 MecsueB 10 AaThl onleHKH CYA, 1O COCTOSIHMIO Ha JaTy Hadaja HpOLEIyphI
0aHKpOTCTBa WM Mo3gHee. [Ipy HCoIb30BaHUM OTYETa OLEHIIMKA NP TOSIBICHUN HOBOW MH(OpMALUK O
CHHXKCHHUH BO3MOXKHOCTU BOCTpeGOBaHI/Iﬂ 3aJ0JDKCHHOCTU WJIN CHMKEHUUN OLICHKU MOTCHIHAJIbHBIX CYMM K
MOYYCHHIO YNpPaBIsIoNnias KOMIIAHUS JOJDKHA B CPOK He Oosee 2 Henmelb MOJTYYHUTh HOBBIM OTYET

OLICHIIHNKA 6o HNPUHATH CTOUMOCTD 3aJ0JDKCHHOCTH paBHOfI HYJIIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBnaAeHa0B Nno akunam, Aoxoada rno
AENO3NTapHbIM paCnnCKaMm

Buabl aktuBoB

,D,e6VITOpCKaFI 3a40/1KEHHOCTb MO BblnJ1aTe€é AMBUMAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM pacCnMckaMm

Kputepun
NMpU3HaHNSA

JaTta npusHaHusa AebuTopCcKOn 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
Mo akumsMm, goxonda no Aeno3mMTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbiX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (ANS HETOPryembiX LEeHHbIX byMar, a Tak
XXe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AMBUAEHA0B/A0X040B).
[aTta, Cc KOTOpOM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yueTa
obbsBNEHHbIX AMBUAEHAOB / [OXOA4OB ornpefensietca B CleayloLweM
nopsigke:
- JaTta dumkcaumm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHume AoXoaa,
€Cc/n Takas faTta siBSIeTCS TOProBbIM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble LeHHble 6yMarm HaumHatoT ToproBaTbcs 6e3 ydeTa
06bsAB/IEHHbIX  AWMBMAEHAOB, ONpeAensercas B  COOTBETCTBMM  C
nHpopmaumnen HKO AO HP[ kak geHb MKCaunM CrMCKa UL, UMELLNX
nMpaBo Ha noJlyyeHne Aoxo4a, MUHYC OAMH TOProBbiA AEHb;

2) akuuii, 4eNO3UTapPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM LUeHHble 6ymMarn HaudumHatT ToprosBaTbCsa 6e3 yueTa
0b6baBneHHbIX ansmaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO onpenensaiTca nuua, MMerLme rnpaso Ha nosyyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHPopMaumn o DVD_EX_DT).

NcTouHnkn mHdopmaumm: HKO AO HP[, A[ocTtynHbie MH(MOPMaLMOHHbIE
cuctembl, odbvumManbHble CalnTbl SMUTEHTOB.

Mpwn oTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/IeHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIW CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM ana YK A.Y. MNOD).
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B maTy npusHaHus Heo6XxoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYlo
onpeaenaTcs nmua, nmewoLmne npaso Ha nonyvyeHue
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUD;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 paboumx gHen € paTtbl nNpusHaHus Aeb6UTOPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBOA CTOMMOCTM AebUTOPCKON 3a40/IKEeHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbukKaumMm TakKoOW 3a[0/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKkumil/peno3mTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHYyto HyMmary CooTBeTCTBYHOLWEN KaTeropum (TMna) 3a Bbl4ETOM
Hasoros n c60poB B C/lyyae, ec/im 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pa3Mepe Hasjsora Ha
00XO04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAEPXaHUIO, NMPUMEHSIETCAS MaKCMManbHO BO3MOXHas CTaBKa Hasnora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHuu 4.

JAEBUTOPCKAA 3ANOJDKEHHOCTL IT10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITUD U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HMMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOASAT B cocTaB mMmywectea MN®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [o0Xxoda MO MHBECTUUMOHHBLIM MNassM poccumckux MNO un
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduUMpoOBaAHHbIX MHBECTOPOB) UM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU [OCTYMHbIX WMHMOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdwowWwen KomMnaHum/B oduumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (Ana KBanmduuMpoBaHHbLIX MHBECTOPOB);

. Mo poxopam OT A0OMEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NPUHATUSA peLieHuns obwero cobpaHusa nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCyTCTBUU MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMnpefennTb KOJIMUYECTBO LIEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aK/IlUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosiHeHus obs3aTenbCTB MO BbiNfate  [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOIr0 WHBECTUMUMOHHOro ¢doHAa, AoxodaM OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

Kputepun ]
CPOKM
KBanngpukaynm
Aebuntopckoi
3a40/1XeHHOCT
7] Kak
onepaLmnoHHoOM

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHer c gaTbl Npu3HaHuUsa aebutopckomn
3a40/IKEHHOCTM MO LUEeHHbIM 6yMaraM pOCCMWCKMX 3MUTEHTOB, B
TedeHne 45 paboumx pgHen C JaTbl MNpU3HaHUMS OebuTopckon
3a40/KEHHOCTM MO LEeHHbIM BbyMaram WMHOCTPaHHbIX SMUTEHTOB, a TakK
e MeXAYHapOoAHbIX KOpnopauunii;

. B Té4eHne BCero Cpoka, yCraHoB/1EHHOIo peweHneM O BbinaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeT 25 pabounx pgHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka crnpaBeasMBON CTOMMOCTM AebUTOPCKOM 3a40SIKEHHOCTM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx TMAO® wmn  nasm  (akumsiM)  MHOCTPaAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTM AeOUTOPCKOM 3a[0JIKEHHOCTU MO

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudumkaumm 3a0/1KEHHOCTH KakK onepaunoHHON

onpegenseTcsd B cyMme 06bsiBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBUS oduLManbHON WMHOpMaUMM O pasMepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
ONepauMoOHHOMN, a TaK e B C/llydae BbISABJIEHUSA WHbIX CO6bITUN,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoasWwMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo moxomaM OT JOJIEBOTO YYAacTHsS B YCTABHOM KaIlUTayie) OMpeNeiseTcs B CyMMe OOBSIBJICHHOTO
JI0X0/1a Ha JI0JII0 BJIAJICHUSL.

Kpurepuu npuznanus:

- JaTOi TpH3HAHMSA HOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHS 00s3aTelIbCcTBa IO
BBIIJIATE J0XO/a, YKa3aHHAs B COOOINICHUU O BBIMUIATE JOXOJA 110 WHBECTUIMOHHBIM masiM [TND u masm
(akuusM) MHOCTPAaHHBIX WHBCCTUIMOHHBIX (DOHJOB, KOTOpBIC BXOIAT B cocTaB umyinectBa [IUD, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa OMpeAeNeHUs] BBIIIAThl J10XOJa MO0 WHBECTUIMOHHBIM masMm poccuiickux [MTUD,
coryiacHo MH(GOpMaLH, Ha OHLINATILHOM CaiiTe yIpaBisioned KOMIaHuH/B 0pUIIaIbHOM COOOIICHUH;
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- Jlata NPUHSTHS pElIeHUs oOmiero coOpaHMs O BBIIUIATE TAKOTO JIOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KamHTajie;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaLnK 0 BBIIIATEe J0X0/a (B TOM YHCIE pazMepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHHS ACHEXKHBIX CPEACTB HAa PAcCUeTHBIN CYeT yHpaBisrolneit
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara smkBumanuu i, OOA3aHHOTO IO IEHHBIM OyMmaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CropaBe/uinBasi CTOMMOCTb JEOUTOPCKOM 3aJ0/KEHHOCTH IO J0XOJaM WHBECTUIMOHHBIX IIaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umymectsa [IM®, noxomam OT J0JEBOro y4acTHs B YCTaBHOM KaluTaje MpHU3HaeTcs paBHOH 0
(Homs):

- B cIy4ae OQHIMATGHOTO OITyONHKOBAaHWS COOOMICHUS O OaHKPOTCTBE B OTHOIICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B caepyrouux cutyauusx:

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYMWIM Ha CUET, OTKPBITHIA YHPaBIAIOLEH KOMIAHUU
A.Y. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTAX OaHKOBCKOTO CUeTa UIA IEPEUYHCICHHS OXOAa
yKa3aHBl BEPHO - C JaThl, CIeAymoueil 3a THEM OKOHYaHMs CpOKa BBIILIAT JOXOAA 10 MHBECTUI[MOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIU JICHEXXHBIE CPEe/ICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIN yNpaBIAONe KOMIaHUH
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE TPaBO Ha TOJYYCHHE M0XO0Ja 10 MasM (aKIHsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JIEHEXKHBIE CPEJCTBA HE MOCTYINWIM Ha CUET, OTKPBITHIM ymnpasistouiedl kommanuu J1.Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JAaThl, CIAEAyIOUIeH 3a JHEM OKOHYAaHMs CpOKa BBIIJIATBI J0XOJa OT JIOJIEBOIO Y4YacTUsl B
YCTaBHOM KaIlMTaJe;

- IIpU BO3HUKHOBEHHUH MHBIX COOBITHII 110 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KalUTaJle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnesna III u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTEIBCTBA COTJIACHO YCJIOBHUSM JIOTOBOPA/COTIAMICHHS O MPOICHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasistonie komnanuu [1.Y. ITN®

Kpurepun npexpaitieHus: Npu3HaHUsA:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEeKHBIM CpPEeACTBaM Ha cyeTax ympasistomeit komnanuu J1.Y. [TUD;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpOUeH JeOUTOPCKOMN 3aJ0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAauMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cliydae, eCiid
YCIIOBHUS HAYHUCIICHHS TIPOTICHTOB TIO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CUA.

CripaBeyiiBasi CTOUMOCTD IEOMTOPCKOM 3aI0/DKEHHOCTH 10 MMPOLIEHTHOMY JOXOY 110 JE€HEKHBIM
CpeACTBaM Ha CyYeTax, B TOM YHCJIE 1O MHUHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 nacrosmux [IpaBui.

IIpouas Z(e6I/ITODCKa}I 3aJI0JOKCHHOCTb:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C
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nmymectsoM [TM®P, no koropsiM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
Cpe/CTBa, MEPEUNCIICHHBIE Ha CUET 3CKPOY, NPU3HAIOTCS C AAThl MOJATBEPXKACHHs (aKkTa 3a4uCICHHS Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYeT 3CKpOy sBJsieTcs (pakToM oruiaThl); ABaHCHI, BhIJaHHBIE 3a cyeT umymectsa [1M®, B Tom yucie
obecrieynTeNnbHbIE IIATEKH 10 JO0TOBOpAaM apeH/bl HEIBIDKUMOTO HMYINECTBA, B KOTOpPbIX DoHJ
BBICTYIIAET apEHIAaTOPOM,;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommanuu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JIOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CIIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y [MNO;

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

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Orojpkera PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apPEH/IHBIM IIaTexam?s,

- Jleburopckas 3a10JDKEHHOCTD 10 CYIEOHBIM PEIICHHSIM;

- JlebuTopckas 3aJOKEHHOCT 110 HEMOIHOM oIjIaTe MHBECTUIIMOHHBIX I1acB;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIIAfONINX OOIUrail MPH NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(YycTynmkn) BceX HMMYIIECTBEHHBIX M HHBIX IPaB IO €BPOOOJIMTaIMsAM POCCHICKAM
IOPUANYIECKUM JIMLAM);

- IIpouas neburopckas 3a10KEHHOCTb.

Kpurepun npusHanus:

- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;

- st neOuTopcKoli 3a10JDKEHHOCTH 10 CYIEOHBIM PELICHHSIM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIlIeHus;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsIM POCCUIICKUM FOPHINUECKHUM JIUIAM B
oIIaTy 3aMeNIalomMX OOJMramui NpuM WX pasMENIeHHH — JaTa YCTYNKH BceX
UMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHH C JIOTOBOPOM
yCTyNKH TpeOoBaHUS (MM B TOM Cilydae, €ClIM JOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pasMelIeHns HeHHBIX Oymar, MpeaycMOTpPEeH OJHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOopoHHero akTa ycrynku mpa (Deed Poll of Assignment)).

- Jl1s ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AeOUTOPCKAs 3a/10JDKEHHOCTb.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyIHeHus o0s3aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- J1st ocTasbHBIX BUJIOB aKTHBOB:

— Jara ucnomHenus o0s3aTensCcTB nepen [IM®D, cornmacHo noroBopy;

- JaTta nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJOJDKEHHOCTb, BO3HHUKIIAS B pe3yibTare mnepenadd (YyCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX IIPaB 10 €BPOOOIMIaLIUsIM POCCUIICKUM IOPHIMYECKHUM JIMIAM B
OIIIaTy 3aMENIAroIIUX OOIHranui IPH X pa3MeEIleHIH:

JlaTa 3a4MCJICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.V. [TU®;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIEpIKAIIIM YCJIOBHS pa3sMENIeHHWs IEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymka mpaB 10 €BpOOOIMTaIisaM) SMUTEHTOM 3aMEIAIONINX O0IUTaIuii;
- JlaTa TPEeKpaIieHns JOTOBOpa Ha MPHOOPETEHNE 3aMeIaloNINX OOIurayii (B TOM 4HCIIe
O HHBIM OCHOBAHUSM, HPEJYyCMOTPEHHBIM 3aKoHOJATeNbCTBOM Poccuiickoit deneparun).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHUU C JEHCTBYIOUIMM 3aKOHOAATEILCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOsIOKeHnsIMH T1aBbl 26 'K PD) nim norosopom.

3 Jleburtopckasi 3aJ0JDKCHHOCTh HauHCIsieTcs Ha Kaxaylo nary onpexnenenns CUA. B cmydae, ecnm pasmep J1eOUTOpPCKOi
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENeH, HCTIONB3YIOTCS METOABI AlIIPOKCHMAINH BEIIHINH.

IIpornosuble 3HaueHHS O0A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuanu3UpOBaHHBIN
JICI03UTapHii Ha Kaxayto naTy onpezencHust CHA ¢ ykasaHHeM 1epruojia BBIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNbCTB HCIONB3YeTCs CTATHCTHKA 3a mocieanue 12 (/IBeHaanartsh) MecsIles,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBHE Takoro 00beMa CTATHCTUKH METOJ alllPOKCUMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy nocrymineHus foKyMeHTa, IOATBEPKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS:
- B CYyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
—  JUISA ONICPAIMOHHOMN IeOUTOPCKOM 33aJ0JKEHHOCTH;
— Ui 1eOUTOPCKOM 3aI0JDKEHHOCTH MO HajoramM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;
— Ui 1eOUTOPCKOH 3aJ0IDKEHHOCTH yIpaBirttoneld kommanun nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HApyIICHHS TPaB BIIAJCIBIICB HHBECTUIIMOHHBIX 1TaeB B TEYCHUH 25 paboumx
JHEH ¢ naThl €€ BOSHUKHOBEHMUS |
— s neOWTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIELUAIM3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbiME B mpaBwiax JIY [MHW® B teyeHuwn 25 pabouux MHEH ¢ JaThl OKOHYAHHS
CpOKa OKa3aHHUs YCIIYT, YCTAHOBICHHOHN ycIOBHMHU JToroBopa. OOeclieHeHHE yKa3aHHOM
JNeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOUTCS MPHU COOITIOACHUN CIEAYIOIINX YCIOBHIA:
v Hann4ue 000CHOBaHHOTO SKCIIEPTHOTO (MOTHUBHMPOBAHHOTO) CyXJIeHUs
VYopasismoomeld KOMIAHUA O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIylI WIH
IIoramcHus [le6PITOpCKOI>i 3aJ0JDKCHHOCTH HE ABJIICTCA CICACTBUCM HCEIaTHUBHBIX
[IPOLIECCOB, BOBHUKILHUX B I€ATENbHOCTH JTOJKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO IMOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IMOTAIIEHHs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— Uit 1eOUTOPCKOM 3aJOKEHHOCTH 0 BO3MEIIIEHHIO CYMMEBI HAIOTOB 13 OromkeTa PO,

— i 0eOUTOPCKOH 3a0IDKEHHOCTH 110 CyNeOHBIM pemeHnsaM B TedeHne 10 pabounx nHen
C JaThl IPU3HAHUS.

- B CyMMe, OTPEECIICHHON ¢ MCIOJIb30BaHHEM METOJa MPHUBEIACHHON CTOMMOCTH OYIyIIHX
JeHexXHbIX MOoToKoB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUA IO HACTYIUICHHS CpOKa
MOJIHOTO TOTAIIEHUS 33J0KEHHOCTH.

— CropaBemiuBasi CTOUMOCTh JCOUTOPCKON 3aJ0/DKEHHOCTH, BO3HHUKIICH B pe3yJbTare
nepeiayd eBpOOOIMTanuii B OIUIaTy 3aMEIIAIONINX OOJHUralMid Mpu MX pasMenicHud (B
TOM YHCIIe B ciyd4ae mepegadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W WHBIX TIPaB IO
€BPOOOIIMTAlIUSIM ~ POCCHIICKMM  IOPHOUYECKAM  JIUIaM), TPH3HACTCS  PaBHOH
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
o0NHTranyii WK 0 KOTOPEIM IepeaHbl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U MHBIC TIpaBa
poccuiickiuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIMTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(ycTymieHbl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUAM IOPUAMYECKHM JIUIAM,
ompenensercss B oOmeM mnopsake B cooTBercTBUM ¢ IlpaBmmamu CYA, c yderom
HaKOIUIGHHOTO KYMOHHOTO J0XOJia Ha JIaTy OMpPEAeNeHUs] CIPaBeIJIUBON CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B cnyyae BOZHUKHOBEHUSI MPU3HAKOB O0ECIIEHEHHSI YMUTEHTA 3aMEIAI0IINUX OOIUranui,
CIpaBeNTUBasi CTOUMOCTh JIEOMTOPCKOW 3aJ0JDKCHHOCTH OMPEHCISeTCsS ITOCPEACTBOM
MPUMEHEHHUST METOJa TIPUBEACHHOH CTOMMOCTH OyIyIIUX ICHEXKHBIX IOTOKOB K
€BpOOOIMTanusIM, MEPEeIaHHBIM B OIDIATY 3aMEMIAIONINX OONUTanuii (B TOM YHCIE, IO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M WHBEIC IIpaBa POCCHUCKUAM
IOpUAMYECKUM JIMIAM), C Y4YeTOM KpPEOUTHBIX PHUCKOB S3MHUTEHTa 3aMELAoLIUX
obuuranui ([punoxenue 4).

B CJIyqya€ BHCCCHUA H3MEHEHHI B YCJIOBHA JOTOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaIICHUA
3aJ0JDKCHHOCTH, MaKCHUMaJIbHBIN CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, }lel\/’ICTByIOH_U/IM Ha JaTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpOKa MoTaleHusl 3310JDKEHHOCTH HE TIPOUCXO/IHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOIIAs B
X0JIc HOPMAaJIBHOTO OIEPAIMOHHOTO IIUKIIA, KOTOpasi OyIeT TOoralieHa B TCYCHUE OTIPE/ICIICHHBIX CPOKOB, B
cilydae MPOCPOYKH HCIOJIHEHUS 00sA3aTeNbCTB. J[OMyCTHMBbIE CPOKH TMPOCPOYKH, YCTAHOBICHHBIC IS
OIEePalMOHHON JeOUTOPCKOI 3aJ0JKCHHOCTH, HE JOJDKHBI IPUBOJUTH K TNPH3HAHUIO OC3HAICIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCIECHCHHIO 3aJJ0JDKCHHOCTH. Takas 3aJ0JDKCHHOCTH OyaeT
peaM30BaHa YIPaBIISIOIICH KOMIIAHWEH B MOJIHOM O0OBEME B CPOKH, YKJIAIbIBAIOIIUECS B HOPMAaJIbHYIO
pBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JEOUTOPCKOI
33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH TPOCPOYKH  OMpeeNieHbl Ha OCHOBAaHMM BHYTPEHHHUX
CTAaTHUCTHYECKUX JAHHBIX YIPABISIIONICH KOMITAHWM. YKa3aHHas 3aJl0JDKEHHOCTh OylIeT peain30BaHa
YIPaBISIONIEH KOMIIAaHUEH B MTOJIHOM 00BeMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WITH
BHYTPEHHIOIO) TTPAKTHUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BUIOM JAeOUTOPCKOH 3a10DKEHHOCTH.

Jleburopckasi 3aJ0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJIBKO TIPH3HAKOB
oOeCIICHEHMsI, YKa3aHHBIX B pa3naene 2. Ilopsgok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIIOIIMX
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nmymectso [TN®D, kpome AOMyCTUMOH MPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAlMOHHOIO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALIUOHHOM.

Buapl, ycnoBust o BUgaM Uil NPU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkxkKe
JIOITyCTUMBIE CPOKM HapyIIEHUS YCIOBMUSA MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunoxxernn 5.

IIpn HaCTymIeHHH CPOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKM NPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEOyIMNX K OOCCIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEACTACTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpeHHol [Ipunoxennem 4.

JeHexxHble cpencTBa, Haxojsmuyecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanus:

Jlara 3a4ymcieHus JeHEXKHBIX CPEICTB Ha CIeUUaIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa HCIOJTHEHHS OpOKepoM 00f3aTeNbCTB MO MEPEUHCICHUIO ICHEXHBIX CPEICTB C
CIEIMATBHOTO OPOKEPCKOTO CUETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa comacHO HH(oOpManuy, pacKpelTod B O(UIMATEHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PIOJI o nukBunanmun Gpokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIENHAILHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3aI0JDKEHHOCTH Opokepa J0JDKHA COBIAAaTh C CyMMOHM JICHEXKHBIX
CpEeJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABICHHOIO 3a JIeHb,
Ha KOTOpI;IfI ONpeACIACTCA CTOUMOCTD YUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO JAEOMTOPCKOM 3a0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEICTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcCIe
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEXKHBIX CPEICTB CO CIICIMAILHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB reperadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeliinBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHAILHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTUPOBKH
crpaBeBoOil cronmoctH (yHKT 2 paszaena 1 u [lpunoxenne 4 HacTosmmx [Ipasun).

Jlata aHHYJIUpOBaHUSA JHUIICH3UU OpOKepa SBISETCS JAaTOH HACTYIUIGHWS OCHOBaHWUH st
HACTYIUICHHUS CPOKA HMCIOJHEHHUS 005A3aTeILCTB MO JeOUTOPCKON 3aM0/nKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

OnepanyoHHas apeHja.

Ilo poroBopam omnepanuoHHOM apeHjbl, B KOTOpbIXx DOoHJI BBICTYHmaeT apeHAOAATENEM,
neOuTopcKas 3a/l0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIeKallero OIUIaTe 3a PacueTHBIH neproj (IepHoj,
omnpenesieMblid  IOTOBOPOM apeH[bl, KaK IMepuoj, 3a KOTOPbIA INPOU3BOJUTCS AapEHJHBIH IUIaTeXK —
MECSII/KBapTaJl/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHUYAHHS TEKYIEro pacdeTHOro mnepuona. B
CIIydae ecii IOCIIeIHNH IeHb TaKOTO Mepuo/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BeCh PACUETHBIN MEPHOJ MIPU3HACTCS Ha MOCIEeIHUN pabounii 1eHs nepruoaa
¢ yueToM Hepabouux THEH mociie gaTel pacueTa. [leOutopckas 3a10KEHHOCTh IPeKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIaTHl apeHgaTopoM. Eciu apeHHas mata BHECEHa apeHIaTOPOM aBaHCOM, TO MPEKpaIieHne
NpU3HaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpallleHHeM HpU3HAHUS
KPEIUTOPCKON 3aJ0JDKEHHOCTH MO COOTBETCTBYIOIIEMY MOJIYYEHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JATOH OKOHYAHMs TEKYIIEro pacyeTHOTO IIepHOJia/TMOCIIeIHIM
pabo4MM JIHEM TEKYILEro pacyeTHOTo IepHo/a, JONOIHUTEIBHO NpU3HaeTcs J1eOUTOpCcKast 3aJ0JKEHHOCTD
B CyMME€ JOIM AapeHJHOro IlIaTeXa, PACCYMTAHHON MPONOPLUOHANBHO KOJIHUYECTBY OHEH 1O JaTbl
onpenenenuss CUA. Takast 3a10/0KEHHOCTD TIpU3HAETCs B AcHb onpenenenns CHA M pacCUUTHIBAETCS IO

hopmyie:

t_tl}+1
 —

3=F ,
ﬂ‘ tl_t[:.+1

rac:
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P — apeHHBIA [UIATEXK, OTHOCSIIUICS K TEKYIIEMY HEPHOLY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEproaa,

t; —1ara OKOHYaHWA PaCYETHOTO IEPHOLA.

7. Ilpu3HaHMe W OLEHKAa JOrOBOPOB CTPOMTEJbCTBA M NpHOOpeTeHHs
00bEKTOB HeJIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEABMKIMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEABHU)XMMOT'O UMYIIIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B aaty nepeaayu GoHy mpaB U 0053aTEIBECTB 10 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIEe UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOM PErUCTpAIMU IPpaBa COOCTBEHHOCTH Ha HEJABMKUMOE HMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepexaun @oHIOM TpaB U 0053aTENBCTB 110 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHs ITpaB W 00sA3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIMKOM B CPOKH, COOTBETCTBYIOLIME TpPEOOBaHUSAM 3aKOHOIATenbcTBa. CTOMMOCTh aKTHBA
oIpesieNnieTcsi Ha OCHOBAaHUM JOCTYIHOIO Ha MOMEHT ompexaeneHus CYA oTuera OLEHIIMKA C JAaTOMH
OIICHKU HanboJiee OJU3KOH K JaTe OMpeIe/ICH s €ro CTOMMOCTH.

B cnydae, ecnu B mepuoj NMPUMEHEHHS OT4YeTa OIEHIIMKA s OINpeesCHUS CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOMIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHMs. [laTta, IO COCTOSHHIO Ha KOTOPYIO OIPENEINsieTcs] HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JA0TOBOPY NPOU3BOJAUTCA Ha AaTy OLCHKU I10
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKH CHpaBGJI[HI/IBOfl CTOUMOCTH erZ[I/ITOpCKOﬁ 3aJI0JDKCHHOCTH.

8. Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMyIIIECTBA

OO0BEKT HEABMKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HauOoJiee paHHEH U3 JaT:

- JlaTa mpuemMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tiepeiaun;

- JlaTa TOCYJApCTBEHHOW PETHCTpaIiy Mepexoja MpaBa COOCTBEHHOCTH Ha HEJBUIKHMOE
MMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIBIDKUMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JIOTOBOpa Ha MpHOOpeTeHHEe OOBEKTa
HEABMU)XKMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOr'O COCTABJISIIOT aKTUBBI DOHJA, IPU3HAIOTCA
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpAIliM IpaBa COOCTBEHHOCTH HA HEIBHKHIMOE
MMYIIECTBO BJa/eliblieB HHBeCTUIIMOHHBIX NaeB [IN®D, noaTrBepknennoi Beinmuckoit u3 EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJABW)KUMOCTH, BXOJISAIIETO B COCTaB mMylnectBa DOHIA, BHOBb BO3HUKIIUN OOBEKT MPHU3HACTCS B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKAN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B E€IWHBIA TOCYJapCTBEHHBIM peecTp TpaB Ha
HEJABW)KMMOE WMYINECTBO U CACJIOK ¢ HUM TNPH YCIOBHHM HAWYHs OTYETa OLEHIIMKA Ha pa3felIeHHBIC
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HHKAET B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBEIMHCHHBIC OOBEKTHI HEABIKUMOCTH IMPEKPAINAIOT IPU3HABATHCS B KaueCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIM peecTp IMpaB Ha HEIBUKHMOE
MUMYIIECTBO U CIICJIOK C HUM MPH YCIOBHY HAJTMYHUS OTYETA OICHIINKA HA O0bEIMHCHHBIN O0BEKT.

KpuTtepnn npexpaiieHus Ipu3HaHUS
- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
paHHSIS U3 JaT:
—  Jara mpueMa-Tiepesadd, OATBEPKISHHAS aKTOM IIpreMa Iepeiadu;
—  J1aTa TOCYIapCTBEHHOH pEerucTpariy repexoaa MmpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAIATEI0, TOATBEPKAcHHAs: BbInuckoit u3 EI'PH;
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- Jara mpekparineHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUIAIUN HEIBHKMMOTO HMYIIECTBA, MOJITBEPXKICHHAS JIOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O PErHCTPAI[HIOHHOM JICHCTBHH.

OrneHka 00BEKTa HEABIKUMOCTH TIPOM3BOJMTCSA OICHIIMKOM B CPOKH, COOTBETCTBYIOIIWC
TpeOOBaHUSIM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBA ONPEICNISICTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompenenenuss CYA oTdeTa OICHIINKA C JAaTOW OIEGHKHM Hambojee OJNM3KOH K JaTe OMpeNeNieHHs ero
CTOMMOCTH.

B ciyuae, ecau B MepHOA MPUMEHEHHs OTYETa OICHINUKA Ui OMPEACTCHUs CIpaBeIUBON
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIIAIOIIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABJICHUS MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPEIENSeTCs HOBas
OIICHKA, HE JIOJKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

[pu o1eHKE CIPaBEJIUBOM CTOUMOCTH 00BbEKTa HEIBHKUMOCTH, HAXOISAIICTOCS B OMICPAIIMOHHOM
apeHze, mo KoTopoii DoHa sBISETCS apeHIOJaTeleM, YCIOBHS apCHIHOIO IIOTOBOPA JOJIKHBI OBITh
OTpa)KeHI)I OLCHIIINKOM B OIICHKC. OTI[CHLHLIﬁ AKTUB B OTHOILICHUH JIOFOBOpa OHepaHHOHHOﬁ apeHZ[bI
OG’I)CKTa HCIBUXXHUMOCTU HEC HpI/I3HaeTCH. HpI/I 5TOM B CHpaBe}IJ'II/IBy}O CTOUMOCTH O6"beKTa HCIBUXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WX HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpPalMOHHON
apeH/Ibl, KOTOPhIe MPU3HAIOTCS B KAYECTBE OTACIBHOIO 00sI3aTeNbCTBA (33J0JDKEHHOCTH IO TOJyYSHHBIM
TpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0TKEHHOCTH).

9. Ilpu3HaHue H OLIEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckast 3al0JKEHHOCTb IpPH3HAETCS B MOMEHT, kKorga y PoHOa B COOTBETCTBHH C
JEWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy 110 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJOJDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHA MOCTYMJICHHUS JEHEXHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUu.

O0s3aTenbeTBa 110 BBIIUIATE JCHEXKHONH KOMIICHCALMHM TPH IOTAallleHUH WHBECTHIIMOHHBIX NaeB
MIPU3HAIOTCS CO JTHS OCYIIECTBIICHHUS pACXOJHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX naeB Doxpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET WMYIIECTBa, cocramisitoiiero ®oHI, COOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisiromeid komnanuu ®oHia, UCHOIb30BAaHHBIX €0 JJIA BBIILIATHI JEHEKHOM
KOMIIEHCAllUM B CBA3M C MOTAalllEHWEM WHBECTULUOHHBIX Ia€B, MPU3HAKOTCS CO JHSA IEPEUHCICHUS
Vhopapusiolmeld KOMIIAHUEH JAEHEXHBIX CPEACTB JUIsl BBILIATHL JIEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBITTHCKE.

OO0s3aTenbCTBa, MMOJUISKAIINE UCTIONHEHHIO 3a cueT akTuBoB PoHAa, B TOM umcie 00s3aTeNbcTBa
IO BBIIATE BO3HATPAXICHUSA YHpaBidoomed komnanud, Crnenuanu3supoBaHHOMY Jlemosurapuio,
ayJIuToOpy, OICHIINKY, JIMIY, OCYIIECTBISIOIIEMY BEJICHHE PEeecTpa BIaJe/IbIEB MHBECTHUIMOHHBIX MacB
®DoHpa, 00s13aTETHCTBA MO yIIATe CYMM CKHJIOK C paCU€THOM CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBoK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0
BbIJIade, MOTAIICHWI0O W OOMEHY WHBECTHIMOHHBIX TIaeB, a TakXKe 00s3aTelbCcTBA MO OIUIATEe MPOYHMX
Pacxo0B/TI0 BHIIATE WHBECTUIIMOHHOTO J0XO0JA TMaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET HMYIIECTBa
®oHIa B COOTBETCTBUU C TPEOOBaHMSAMHU JEHCTBYIOIIETO 3aKOHOMATENbCTBA, NMPHU3HAIOTCA B Hamboiee
PaHHIOIO U3 JaT:

B gatry pacueta CUA, ecnu VYmpapisiomas KOMIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HaJIe)KHO OIPEAEINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBHUSAMH 3aK/IIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBunaMu 1OBEpUTENHHOTO YIpaBIEHUS, a
TaKXkKe METOJaMHU OIPEEeNICHUs CIIPAaBEJINBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacToAIUMH [IpaBunamu
(1e nmpumensiercs B caydae, eciau B pacuer CHA TTM® BkiIroueH pe3eps Ha BBIILUIATY BO3HATPAXKACHUN);

WIA CO OHA TONy4YeHHs YTPaBIAONIEH KOMMAaHWEH TOKYMEHTa, IOATBEP)KIAIOMETO (aKT
OKa3aHMA YCIyT (CO IHS MOJMYYCHHS MOAMMCAHHOTO aKTa BBINOJHEHHBIX PaboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOMBI IO BBHIIUIATE BO3HATPAKICHUS YTIpaBIIONIed KoMmanuy, Crieruaan3upoBaHHOMY
JlenosuTapuio, ayIuTopy, JUILY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULIMOHHBIX MTAacB
®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE HPOYHMX PACXOJOB HE MPEBBHIIIAIOT
JIONMyCTUMBIM pa3Mep TaKWX BO3HATPAXKJIECHUM W pacxoloB, ycraHoBieHHbIX [I/[Y Ha nmaty npusHaHwus.
Bo3znarpaxxnenue ynpasisoleil KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS,
HayKcisieTcs B NEpBbIi pabounii JeHb neproaa (eciau MHas jaTa HauucJIeHHs He ykaszaHa B [IpaBunax 1Y
[N ®), cnexyromero 3a NeproJIOM HAYHUCIECHUS BO3HATPAXKIECHHS, IPU3HAETCS B COCTaBE MPOYUX PACXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JO MOMEHTA €T0 BBIIUIATHI.

Kpenuropckass 3a0JDKEHHOCTh 10 YIUIAT€ HAJlOTOB M JPYrMX O0s3aTENIbHBIX IUIATEXeH u3
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nmymecrtsa [IM® mnpusHaercss B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBAa IO BBIIIATE Hajora u (Win)
00s13aTeNIFHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MNpaBOBBIM akTtaMm Poccuiickoit ®enepaunu u (uiam)
noroBopy. Ilpekpaiienne npu3HaHus B AaTy MEPEUYHUCIICHHS CyMMBI HaJOTOB (00s3aTENIbHBIX IJIATEXEH) ¢
pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10J2KEHHOCTh 110 CHENKaM KyIUIM — NMpoAaku akTuBOB 1@ (3a uckiroueHueM
CZIEJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) IpU3HaeTCs B AaTy MOIYyYCHHUS ACHEKHBIX CPEJICTB Ha pacUETHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHUA B ATy HCIIOMHEHHS 00s3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTh, IOJUIEKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOUIAs MO
CyaeOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHJIy CyAeOHOro akTa MEepBOH WHCTAaHIMH, €CIHM II07ada
aneJUIIIIMOHHOM JKajlo0bl He MPeayCMOTPEHa;

- B MOMEHT BCTYIUICHHUsI B CWIIy PEILCHHs CyJa NEepBOM MHCTaHUMH (B TOM 4HMCIE, €Clu OblLia
MoJIaHa areJuIUOHHAs jkano0a). B ciydae anensiinoHHOTO 00KajJoBaHUs yKa3aHHOE PEIlCHNE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSA TNPUHATUA NOCTAHOBJICHUS ap614Tpa>1<H0ro cyaa anennauuonﬁoﬁ HWHCTAaHIMH
(JlaTOI‘/II MPUHATUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HWHCTAHIIMHU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Haganma apeHIpl B COOTBETCTBHH C YCIOBHSIMHU JOTOBOpA apeHIATOp MPU3HAET aKTHB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 110 apeHe. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JloroBopy
OTIEPAIlMOHHON apeH[bl HEABIXHMOIO HMyIecTBa, B KoTopoM MDoHA sBISeTCS apeHIaTopoM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JaT:

v/ jara mepejaud 00bEKTa HEJBKAMOCTH B apeH 1y 110 aKTy IpueMa-Tiepe/auu;
v\ JaTa BCTYIUIEHHS B CHJIY JOTOBOpA apeH/IbL;

- ¢ JIaThl YCTYNKH MpaBa apeH ibl 00bEKTa HEJBHUKIMOT'O UMYIIIECTBA.

Z[aHHI)Ie JOTOBOPBI MPU3HAIOTCA 10 HACTYIIJICHHUA MOMCHTA!

- OANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/I01aTeII0;

- nepenauu [IM®D npas n 0643aTeNBHCTB 10 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWs: MpaB M 00A3aTeNbCTB 10 JOTOBOPY B  COOTBETCTBUH C
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.

[Mpu3Hanme akTHBa W 00s3aTENBCTBA 10 JIOTOBOPY apeH/bl HE IPOU3BOJIHUTCS B CIETYIOIINX
cIryqasx:

- eclI CpPOK JoroBopa apeHnapl He mpesbimaeT 1 (OauH) rox (IIpU 3TOM IMPOJIOHTAIMHM CPOKa
JICHCTBUSA TOTOBOPA apEHIBI HE MPOUCXOANT) (KPaTKOCPOUHAs apeH 1a);

- €CIM XapaKTepUCTHKU COOTBETCTBYIOLIETO 3€MEIHHOTO Y4acTKa, Ha KOTOPOM PAaCIONI0KEHO
HEJBMW)XKMMOE MMYIIECTBO - akTuB POHNA, B YACTHOCTH, €T0 TPAHUIIBI, U (UJIH) YCIOBUS JIOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYIIECTBIISIETCSl MHCIIOJIB30BAaHHWE TAaKOTO YdYacTKa, HE MPEAINojaraiT, YTo
HUMYIIECTBEHHBIC MpaBa Ha HETO0 MOT'YT T'€HEPUPOBATH CAMOCTOATCIBHYIO SKOHOMUYECKYIO BBIIOAY WIIN
OBITH IPEIMETOM C/IEJIKH OT/IENIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMUS, COOPYKEHHS), a TaKKe
€CIIM CIIPaBeUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OMNOCPEJOBAHHO YYMTBIBAETCS OLCHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOT'O 0OBEKTa HEABHKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIH CPOK apeHbl C y4EeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH[IBI M0 JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe[uinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeH[IBl, apeHAATOPOM IO KOTOPOMY SIBISETCS
I[TN®, ompenensieTcss HA OCHOBAaHWU OT4YeTa OleHIHKA. OlleHKa MPOU3BOJUTCS OIEHIIIMKOM B CPOKH,
COOTBETCTBYIOIIUEC Tpe6OBaHI/IHM, YCTaHOBJICHHBIM HACTOSALINMHU HpaBI/IHaMI/I u HeﬁCTBy}OIJ_IHM
3aKOHOJIaTENLCTBOM PD.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JKEHHOCTU BKIIIOYAETCS CIpaBeAIUBas CTOMMOCTb
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.

O0s13aTeNbCTBA 110 YIUIATE apSHIHOM IJIaThl OIICHUBAIOTCS CIICIYFOIUM 00pa3oM:

ITo moroBopam omneparMoOHHOMN apeH Ibl, B KOTOPhIX DOH/ BRICTYIIACT apeHIATOPOM, KPEIUTOPCKAS
3aJI0JDKCHHOCTh B CYMME ILIATEXka, MOJUICKAIIEr0 OIUIaTe 32 PACYCTHBINA Mepuoj (IEPUO]| ONpeAeasieMbIil
JOTOBOPOM  apeHAbl, Kak MepHoJ, 32 KOTOPbI  MPOM3BOMMTCS  apEHIHBIH  IJIaTexX  —
MECSI/KBapTa/TIOIYTONe/TO) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona B
Clly4ae ecJiv TOCIeIHUI IeHb TAaKOro HepHo/ia ABISETCs HepabourM JHEM, KPEAUTOPCKas 3a/10JDKEHHOCTh
B CyMME apeH/IHOI0 IUIaTe)Ka 3a BECh PACUCTHBIM IMEPUOJ NPU3HACTCS HA IMOCIEAHUI pabouunit JeHb
neprosia ¢ yuyeToM Hepaboumx IHEW mociie natel pacuera. KpeaurTopckas 3al0/DKEHHOCTh MPEKpaliaeT
MPU3HABAThCS B JIATy CIHCAHUS JICHC)KHBIX CPEACTB B CYET OIUIaThl 3amoinkeHHoctH Donpom. Ecim
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apeHzHas riaTa omadeHa GoHIOM aBaHCOM, TO MPEKpalleHHe NPU3HAHUS KPEIUTOPCKON 3310JDKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TpEKpallleHWeM NpPU3HAHUS OTPAXKEHHOH paHee B KauecTBE aKTUBA
MpeIONIIaThl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha nary, KoTopast HE COBIaaaeT
C JaTOfl OKOHYAHUs TEKYLIET0 PacyeTHOTO MEpHOoJa/TIOCIEAHUM paboyrM THEM TEKYIUero pacyeTHOTo
Heprosia JIOTMOJHHUTENIBHO TIPU3HASTCsA KPEIUTOpCKas 33J0JDKEHHOCTh B CYMME, PacCYMTaHHOMN
MPOTIOPIIMOHAIIFHO KONMMUYEeCTBY AHEH o matel ompenencHus CUA. Takas 3a10KEHHOCTh NMPU3HAETCS B
nenb onpenenenus CHA u paccautsiBaeTcs 1mo Gopmyie:
t—tp+1

K3a=Fs———r0r

rae:

F — apeHAHbIH TIaTekK, OTHOCAIIUNACS K TEKYIIEMY MEPHOY,

t — ;ara OlLCHKH,

tp — JaTa Hayajla pacyeTHOIo NepUoa,

t; — JaTa OKOHYAHMS PACUETHOIO TIEPHOIA.

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOI 3aJ0/DKEHHOCTH MO JIOrOBOpaM apeH/ibl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpoYHas apeHa) OIpeeseTCs:

- Ha Kaxayto nary onpexaeneHus CUA, B pa3Mepe 00513aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO AaTy. B
ciydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJCIKHO OIpPEICIICHBI HA TaKy 1ary, TO
MPUMEHSIFOTCS METO/IBI AlIPOKCHUMAIHH.

CnpaBeuiiBasi CTOUMOCTh KpPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNIbCTB) O JOTOBOPaM apeH/Ibl,
3aKJIF0YCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOArocpoYHas apeHia) OMpeaAessieTCs M0 MPUBEICHHON K
JaTe OIEHKM CyMMe apeH[IHBIX IUIaTe)kell Ha BeCh CPOK JEHCTBUS JOrOBOpa apeHAbl IO METOIy
NPUBEACHHON CTOMMOCTH JECHEKHBIX MOTOKOB (Ilpmiokenwe 1). Ilpu 3TOM Takod CPOK HE IOJDKEH
MPEBBIMATh CPOK AekcTBH [IpaBua qoBepUTEIbHOrO ypasineHuss GoHIOM.

[Ipn onpeneneHnn cpoka apeHAbl HEOOXOAMMO YUYUTHIBATH PEATBbHBIA CPOK APEHABI C YYETOM
BO3MO>KHOH TpostioHranuy. Eciii Ha naTy 3aKiIioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl IO JOTOBOPY, TaKylo apeHIy HeoOXOIMMO
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

B xadecTBe CTaBKM TUCKOHTHPOBAHMSA MCIIOJB3YETCs] CTaBKa, YCTAHOBIIEHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEIICHHOM C
Y4eTOM BOJIATWIBHOCTU PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM TMOCIeAHEH pacKphITOH
cTaBKH. J{Mama3oH onpeeNaeTcsl aHaIOTHYHO MOPAAKY, ONTUCAHHOMY B paszene 4 [Ipasui.

B uHBIX cinydasx HCTONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAsS CTaBKa ONpEeIIeTcs IO COCTOSHHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B kauecTBe pHIHOYHO CTaBKU IPUMEHSAETCS CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa [0 KPEIUTaM B
pyOIsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH  JO TIOTalleHUs] OIIEHMBAEMOH KpPEAMTOPCKOW 33J0JDKEHHOCTH), IPEJOCTABICHHBIM
He(prHAHCOBBIM OpraHM3aIMAM (JUIS JTOJDKHUKOB, SIBIISIFOIIMXCS IOPHAMYECKUMHY JTHLAMA) WIH (GU3HIECKAM
mvnaM (U1 JOJDKHUKOB, SIBIIAIOIIMXCS (DU3MUECKMMH JIMIaMHu), B menoM mo Poccuiickoit deneparum,
packpeiBaeMasi Ha odpunHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBUH C Pa3BEpHYTOM
mKanoi?,

Ecnu nocnennsas packpbiTas Ha caiite banka Poccun cpenHeB3BelllEHHas CTaBKa IO KpeauTam
paccunTaHa paHee, YeM 3a MECAI] NEePBOHAYAIHHOTO NPU3HAHWS WJIM ATl OLEHKH, a TaKKe B CiIydae
W3MEHEeHHsl KIFo4eBoi craBkn banmka Poccmm mocne mepBOHAYaIbHOTO MpPHU3HAHUS, IS ONPEACICHUS
PBIHOYHOHM CTaBKM IPUMEHSIETCS CIIeTYFOIINI TOIXO;:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OINpeleneHa
CpeIHEB3BEIIEHHAs CTaBKa IO KpeauTaM, CpaBHHUBaeTcsd C KimoueBoW craBkoi banka Poccun,
JISWCTBYIOILEH B MecsIle IepBOHAYaIbHOTO IPU3HAHMS / C N3MEHEHHOM KiII04eBO# cTaBkoi banka Poccun;

- eclu KiroueBas cTaBka banka Poccum He m3MeHMIach O MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIBHOM INPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MIPHU3HAHUS IPUMEHSIETCS MOCIETHSS PAaCKpPhITasi CPEIHEB3BEIICHHAS CTaBKa MO KPEIUTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
MEpBOHAYAIILHOTO MPU3HAHM), PRIHOYHAS CTaBKa ONpenenseTcs o Gopmyne:

rOILCp.pLIH.=rcp4pBIH4+(KC}1.0._KCCp.), rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIIEHHON PHIHOYHON IPOLIEHTHOM CTaBKU;

Tep.pwn. =~ CPEIHEB3BEILICHHAS ITPOLICHTHAS CTAaBKa 110 KpPeIUTaM B PyOJsX W MHOCTPaHHOM BalIOTE,

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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nyOnukyemasi Ha opunmansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KMH K JaTe OLEHKH, 110
KpeauTaM CO CPOKOM IIPHUBJICYCHHMs, IIONAJAIONIUMM B TOT X€ HMHTEPBAJ, YTO M CPOK, OCTaBIIUICS Ha
OTYETHYIO J]aTy 0 MOTaIleHHUs OLIEHUBAEMOH JeOUTOPCKOH 3a/10JDKEHHOCTH;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIEeHHas Ha JaTy OLICHKH;

KCop. - cpenusis xioueBast ctaBka banka Poccuu 3a kaneHnapHbIi Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccunTtsiBaercs mo opmyie:

_ YiREC =T
T T 4
rue:
T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHASI CTABKa,
KC; — kimroueBas ctaBka banka Poccun, feficTBoBaBIas B i-oM Mepro/ie KaJeHAAPHOTO Mecsa,
T, — KonmyecTBO JHEH KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX ICHCTBOBAA MPOLICHTHAS
craska KC;.
Cpennss 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompernensemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpameHue NpU3HAHUS KPEIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHanue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOoaT NpeKpallaeTcs B ciydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBemeHud O JMKBHUIALMM KOHTpareHTa B IOPSAKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIILCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MMONoKeHHAMH TaaBbl 26 'K P®) wmu moroBopom.

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

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONICH KOMIIAHUEH IS ydeTa
umyiectsa @oH/a B OIIATY HHBECTUIIMOHHBIX TAeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB 110 BBIILIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAICHUN
WHBECTUIIMOHHBIX TA€B MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUUTAIOIIASACS K BBIIJIATE BIAJeNbliaM
WHBECTULMOHHBIX MAaeB, PACCUMTAHHAS JIMLIOM, OCYLIECTBIIAIOIIMM BEJCHUE peecTpa HNHBECTHLIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIIaHUEH.

CrpaBe[UTMBOM CTOMMOCTBIO O0O0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUCCKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaliiukaMm Ymnpasisiouiei
KOMITaHUEH.

CrpaBesIiBOi CTOMMOCTBIO 00sI3aTENILCTB M0 BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJI, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomield koMmnaHuu DoHJa, MCTONb30BAaHHBIX €10 JJIs
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMHM B CBSI3U C TMOTAlICHHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJMyUeHHAas OT YPaBISIONIe KOMITAHUY.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENBbCTB 10 BBIMJIATE JOXOJOB MAMIIUKaM OIICHUBAECTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITIATE BJIAJEIbIIaM HHBECTUIIMOHHBIX TIACB.

CrpaBeUTMBOM CTOUMOCTBIO 0053aTEIBCTB, IMOIJICKAIIUX UCIIOTHEHUIO 3a c4eT akTUBOB DoHMa, B
TOM 4YHCJIe 0053aTEIILCTB 110 BBIIUIATE BO3HATPAKICHUS Y IPaBISIONIeH KoMITaHuu, CrieuaTn3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JULy, OCYIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLEB HHBECTULIUOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C paCYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJg0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed komnannd PoHna u (MIK) areHTaM 110
BbIJIa4e, IMOTAIICHUI0 W OOMEHY HWHBECTHUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxooB, OCYIIECTBISIEMBIX 3a cueT nMylnecTBa @oHAa B COOTBETCTBUU C TPEOOBAHUSAMH JICHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, pacCUWTaHHAs HWCXOAS W3 YycioBuii goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectsoM Ponna)® mny ykasaHHas B NMEPBHYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,

5 B coorserctBun ¢ n. 4.49 KoHIeNnTyaibHBIX OCHOB ()MHAHCOBOH OT4eTHOCTH, MpuHATHIX CoBetoM Mo MCDO, pacxomsi
IPU3HAIOTCS, €CIM BO3HHMKAeT YMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEIIMYCHHEM 0053aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIEKHO H3MEPEHBI.

IIpornosuble 3HaueHHS O00A3aTEIBLCTB, PACCUUTAHHBIC YIpPABIAIONIEHl KOMIAHUEH, NpemocTaBisiiorcs B Crenuanu3upOBaHHBIN
JICO3UTapHil Ha KaxIyto AaTy onpenenenus CUA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.

Jlns ueneil anmpokcMManMM pa3Mepa  00s3aTeNbCTB HCHOJNB3YeTCs CTaTHCTHKa 3a mnocneanue 12 ([lBeHaanarts) MecsIes,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTATHCTUKK METOX allpOKCHMAlUK IIPUMEHUM
[P HAIUYHUY JAHHBIX HE MEHee 4eM 3a MocIenHue 2 (Ba) Mecsia, IPpeAmecTBYIONHX gaTe onpenenexus CHA TN .
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «JI0 BOCTPEOOBAHHS», KPSIUTOPCKAs 3aJ0JDKCHHOCTh MO HAJOTraM,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelMaIn3HpOBAHHOMY
Jeno3uTapuio, ayauTopy, JUILY, OCYIIECTBISIOMEMY BEeICHHE PEeCTpa BIaIeIbIIeB HHBECTUIIOHHEIX MTacB
®oHzma, 0053aTENBCTB 0 YIUIATE CYMM CKHIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HamzbaBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJTe)KAIast TOTAIICHUIO IEHE)KHBIMHU OIICHUBAETCSI B HOMUHAIBHOW CyMMe 00513aTeIbCTBA, ITOJICKAIIETO
omuiate Ynpasistouieit komnanueit ®oxza.

KC; Kpeautopckast 3aJ0/DKEHHOCTh, MOJUIE)KAIAs MOTAlIEHHI0O HWMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIUW U APYTUM aHAJIOTHMYHBIM JOTOBOpaM, OLIEHUBAETCS 0 CTOMMOCTH UMYILECTBA,
MOJJIeXKAIeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeSICHUs] CIPaBEeAIUBOM CTOMMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IIIaMI/I.

HOHy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYECHHBIX JC€HCKHBIX CPCICTB.

IV.Onpenenenne py06/eBOro JIKBHBAJIeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) IMTAO «MockoBckasi Guprka» Ha IaTy OTPeelIeHUs] X CIpaBeUIMBON cTouMocTH (nanee mata —T).
Ecmu Oupxkesoit kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTcTByeT, TO it
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B ciryuae ecin bankom Poccun He ycTaHOBIICH Kypc HHOCTPaHHON BAIIOTHI, B KOTOPOH BBIpa)KEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) ® (xpocc-Kypc MHOCTpaHHOI BalIOTHI, OpeieIeHHOM Yepe3 amepukanckuii notap (USD)).

V. Ilopsaok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKKe IMOPAAOK  y4yera
BOZHAIPA:KIEHUN M Pacxogo0B, CBA3AHHBIX € J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YaCTH pe3epBa Ha BHIILIATY

BO3ZHAarpaKACHUs YOPaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3epBa HA BHIILIATY COBOKYIHOI'O

BO3HArpaKACHUsI CIELMATU3UPOBAHHOMY JIETIO3UTAPUI0, AYJUTOPCKOM OpraHu3alyi, OLCHIUKY

[MU® u nuiy, oCcyUIeCTBIAIOIIEMY BEICHUE PEeecTpa BIIAJENIbLIEB HHBECTUIMOHHBIX naeB [TN®D

(manee — pe3epB Ha BBIILIATY MIPOYHUX BO3HATPAKICHUI).

Pe3epB Ha BBITIATY BO3HATPAXKICHUN HAYHUCIIAECTCS U OTpa)kaeTcs B coctaBe o0s3aTenbets [TND

B T€YCHHE OTYETHOTO roJia: ¢ HanboJiee Mo3AHeH U3 IBYX JaT — AaThl Hadajga KaJeHJapHOTO Toaa

WJIM JIATHI 3aBeplIeHsI (OKOHYaHUs) (OPMUPOBAHUS - JI0:

. JlaThl OKOHYAHHUSI KaJI€HAAPHOIO I0/1a;

. JaThl BO3HWKHOBEHHS OCHOBaHMA [Uig mpekpamienuss [IM® (me Brumowas npaTy
BO3HUKHOBEHHUS OCHOBaHWs sl mpekpamienus [IM®D) B gactu pe3epBa Ha BBILIATY
BO3HArpaKACHUsI YIPAaBISIOLIEH KOMITAHUH;

° Hanboiee HO3HH€ﬁ U3 JABYX JaT IpU MNOPEKpallCHUU - JaTbl OKOHYAHHA HpuUeMa
T‘p€60BaHI/Iﬁ KpeaAUTOPOB [IA® wmm JAaTbl OKOHYaHUA peajiu3daliluid BCCTO UMYHICCTBA
MHUD.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil HauuciseTcs cornacHo npasunaMm Y MW@ xapacTarommm
UTOTOM U OTpaxkaeTcs B cocTaBe oOs3atenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYCTHOTO
roja:

B maty nocTyrieHust JOKYMEHTA, IIOATBEPIKIAIOIIET0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAYMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaIbHOTr0 3HAYCHHSL.

AMNMNPOKCHMAlNK HE MOMIEKAT PACXOIbl [0 BO3MEIICHHIO 3aTPAT BBILICCTOSIINX ACIO3UTAPHEB [10 XPAHCHUE W/WIIHM y4ETy IpaB Ha
[ICHHbIC OyMmaru, mepeBoy LEHHbIX Oymar. BemuunmHa KpemuTOpPCKOH 3a[0MKCHHOCTH IO TaKHM pacXoiaM, OIUIAYHBACMbIM B
COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHHU YCIyI' CHELHATH3HPOBAHHOIO ACMO3UTAPHs, ONPEIEIISeTcsl HA OCHOBAHHH JIOKYMEHTOB,
MOJTBEPKAAMOIINX OKA3aHHBIC YCIIYTH.

¢ Ouumansuas undopmanus mydmukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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- KaXKIBIH Mocie U pabounii IeHb KaJCHIAPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUS! OCHOBaHUs A npekparierus [IND (BKIOYUTENbHO)
- Ha Kaxayto naty onpeaenenuss CHA [TNO

Pe3epB Ha BbIIUIATY BO3HArpaXXJAcHus praBJ’DHOHIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PacCYUTBHIBAOTCSA OTACIBHO Ka)KZ[LIﬁ B CBOCH 4YacTH (,uanee BMCCTC U IIO OTACJIIBHOCTH —

YJacTH Pe3epBa Ha BBHIILIATY BO3HATPAKACHHS).

IIpusHanue M omiara 00M3aTeJbCTB 10 BbIILUIATE BO3HAIPAaKACHUsl YNPABJSIOLIEH KOMIAHMH,
crenuaaIu3upOBAHHOIO JeN03UTAPHUS, CIIEUATU3UPOBAHHOIO PEerucTPaTopa, ayiuTopa, OLeHIIUKa B
nepuoJ NPHOCTAHOBJIEHUS] BbIIa4M, NMOralieHuss ¥ O0MeHA MHBECTMLUMOHHBIX NaeB B CBSI3U €O
cJI0KUBIIElcS HA (PMHAHCOBOM PbIHKE IKCTPAOPAUHAPHOI cuTyanuei (B TOM 4ucJie ¢ BBeeHHBIMU
HeJ Py KeCTBEHHbIMH I'OCyJapCTBAMM OrPAHUYEHUSIMHU)

[lpusHanue w® orwulata o00s3aTENBCTB 0 BBIIUIATE BO3HATPAKICHWNA  YIPABISIONICH KOMITAHHH,
CHIELMATIM3UPOBAHHOMY  JIETIO3UTAPUIO0, ayJIUTOPCKOM opraHu3anuu, oueHmuky I[IM® wu nuny,
OCYILIECTBIIAIOLIEMY BEJIEHUE pEeecTpa BiIaleNbLieB HHBECTUIIMOHHBIX NaeB [IN®, B TeueHue KaneH1apHOTO
roJja MOXKET OCYIICCTBILATECS 0e3 HAYMCICHHS pe3epBa Ha BBHIIUIATY COOTBETCTBYIOIINX BO3HATPAXKICHUH,
TP OJHOBPEMEHHO COOITIOJICHUHN CIIEAYIOMNX YCIOBHML:

1) mpusHaHWe W oOIUlaTa O00s3aTeNbCTB N0 BHIDIATE BO3HATPaXICHWH 0€3 HAYHNCICHUS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS paciyeTa CTONMOCTH YNCTHIX akTHBOB [T D;

2) HayHWCICHHE W OIUiaTa O0s3aTeIbCTB IO BHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpelelax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasinenus [IM® npenenbHbIX pa3sMepoB BO3HATPaXKICHUH;
3) Vapasisitoliast KOMIIaHUS TPU ONpeAeICHUN (HaKTHUSCKOTO pa3Mepa BO3HATPAXKIACHUS PYKOBOICTBYETCS
(hakTopamMu BO3MOXKHOTO HEOOOCHOBAHHOI'O 3aBBIIICHUS BO3HATPAXICHHS, YKa3aHHBIM B MHUChMe Banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

Oco6eHHOCTM  pacueTta pesepBa Ha BbiJIaTy BO3Harpa)kaeHus

ynpasssouWen KOMMNaHMU U pe3epBa Ha BbiNJlaTy NPOUYMX BO3HaArpa>kaeHui B
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3aBUCMMOCTU OT ycnoauﬁ nopsaakKa onpegesieHnsa  pa3Mepa  YKa3dHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix Mpasunamu QY NMNO.

1. Ecnn B cootBetctBUM C [lpaBunammn OY TNO pa3Mep BO3HarpaxaeHusd
ynpasnswen KomMnaHmm u obuwero BO3HaArpaxaeHus cneumanmsmMpoBaHHOMY
AenosuTtapuio, ayaMTopCKom opraHusauuu, OUEHLWUKY Mnno 7] nuuy,
OCYyLLeCcTBNaLWeMy BeAeHWe peecTpa BnajenbueB WHBECTULWMOHHbIX naes [1TNO
(Banee - pasMep Npo4YMX BO3HArpaxaeHwin) onpeaensieTcs Kak npoueHT ot CICHYA
(6e3 poMoNHUTENbHbIX OrpaHMYEeHWin), TO Kaxaas 4acTb pe3epBa Ha BbinjaTty
BO3Harpa>xeHun onpegensietcs B ciegyowem nopsake:

e Ha Apyrue aHu onpepenenunsa CHA (3a uckniodeHmeMm nepsoro pabouero aHA

OTYETHOro roga):

d-1 N
(CYAP“ +> CU4) D(xT)) ..
S- — t=1 * n=1 _ S ’
! D T 2.5,

i k=1

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

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaxaoro mMpou3BeAEeHHOro B TeKyLleM OTYETHOM rody
HauynCnNeHnsa pesepea;

S,- cyMMa ouyepenHoOro (TeKyllero) HauMcIeHUst pesepsa B TEKYLLEM OTYETHOM

roay,
D - konunuectBo paboumrx AHEl B TEKYLLEM KaneHAapHOM roay;

T, - xonnyectBo pabounx AOHel nepuoga, ONPeAeNeHHOro C Hayana TeKyLlero

OTYETHOro roza Ao (BkoYas) AaTbl HAUMUCIEHNS pesepBa S, ;
t - nopsaakoBbIi HOMep paboyero AHS, NpuHagnexauwero nepuoay, 3a
KoTOpbIn onpeaeneHo 71, nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOPSIAKOBbIN HOMEp paboyero AHs HaunceHus pesepea S, ;

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

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

CYAJ*" - pacyeTHasa (npomexyToyHas) BenmumHa CHA Ha adaty d, B KOTOpOM

HaunCnsieTcs pesepB S, , ornpenenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansTon no dopmyne:
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L i ( n=1 T + n=1 T )
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= D
N N
z (xyann ) z (xnpnTn )
(n:l + n=1
T

)

CHAL™" =

7

Axmuebly - pacyeTHas BeIMYMHA aKTUBOB, BK/IOYas AeOUTOPCKYIO
3afl0JDKEHHOCTL  Ha party d. [Jebutopckykt 3aao/keHHOCTb Ha paty d
HEObX0AMMO YUMUTbIBATb A0 HAUMC/IEHMS BO3Harpa)KaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMoO Npu onpeaeneHnn pacyeTHOM BeIMYMHbLI aKTUBOB Ha AaTy d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy
d.

Km, - BennunHa KpeanTopCKOW 3aA40/KEHHOCTM 6€e3 yyeTa HauMCIeHHbIX

BO3HarpaXxaeHuin Ha paTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbiNnaTy
BO3HarpaxaeHusa Ha aaty d-1, rae d-1 —npeawecTtsyowmii pabounii geHb
nate d.

i—

S,- obwas cyMMa pe3epBOB Ha BbINAATy BO3HArpaxaeHus,
k=L

HauMCNeHHbIX C Ha4vana roga 4o aathl d.

X - NpouUeHTHas CTaBKa, COOTBETCTBYIOLLAS:
Xyx, - ~PasMep BO3HarpaxKaeHWs ynpabnsiolei KOMMaHWM OTHOCUTENBHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWMI B TedeHne

nepwoga 7 ;
an,, - COBOKYMHbIA pa3Mep BO3HarpaxgeHwr crneuvannsmpoBaHHOMY
Aerno3nTapuio, ayamMTOpCKOW  opraHusauuu, oueHwuky [N® v uuy,

OCYLLECTBNAOLWEMY BefeHWe peecTpa BnajesbleB MHBECTULMOHHbIX naes MAD,

oTHocuTenbHo CICHA, ycTaHoBneHHblin npasunamu Y TMUAO (B  ponsx),
AencTeylonii B TedeHne nepuoga 7' ;

N - KON-BO CTABOK, A€MCTBOBABLUMX B OTYETHOMY roAay;

X, - KaxKaas npoueHTHasi CTaBka, [ENCTBOBaBLLAs B TEUEHME nepumoaa Ti '
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T, - konnyectso paboumx AHe nepuvoaa, B KOTOPOM AeiCTBOBasa CTaBka X, ,

N
npuHaanexaulee nepuoay T, rae T; = ZTn -

n=1

o7

A iy iy
2 Ea ) 2 Ty ) 2T ) 2 ()
7=l

Ty Oadw? | (27 +24 el
3HauveHus ‘T—l, ( T : ) ( T T
E |1+

D D

V| ke

OKPYFNAOTCS.

S.

pacu
OkpyrneHve npu pacyete ' u CHA]

NMpoM3BOAUTCHA Ha KaXAoM AEeNCTBUKM [0 2-X

3HAKOB Mocsie 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNO® pasmep Bo3HarpaxxaeHus
ynpasnsoLwWen KOMNaHUM nam obwmnin pasmMep NpoUnx BO3HarpaxxXaeHUm He 3aBUCUT OT
3HavyeHns CICHA Ha pgaty d, W BennyMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxaeHuss MoxeT 6bITb onpegeneHa ao pacyeta CICYHA Ha maty d, TOo Ans
pacyeTa Apyron 4acTu pesepBa Ha BbiNNaTy BO3HaArpaxaeHus, KoTopas
onpegensietcs, kak npoueHT oTr CICHA Ha paty d, wucnonb3ytoTcsd dopMyiibl,

yCTaHOBNEHHble MN.1 HacTtoswero [MpunoxeHus. lNpu 3TOM B pacyeTe BeUYMH

Gq’ﬂ ;M Cqu]HlCll

nnn YUYNTbIBAOTCA cneagywuwmne ocobeHHOCTH B OTHOLWIEHWN

HEKOTOpbIX NoKasaTenen:
i-1
25
- pacyeT nokasatena -l npoussoamtcsa 6e3 ydyeTa pasMmepa pes3epsa,
HaA4YMCNEHHOro C Havana roga Ao aatbl d, B OTHOLWEHUM TOro BuMAa BO3HArpaxaeHun,

nopsiAoK pacyeTa KOTOPOro He yCcTaHoBNEeH, Kak rnpoueHT oT CICYA;

Kmy — Km
- rokasaresb n 1 Bknitouaet B cebsl MpeABapUTENBHO PaccuMTaHHyo

Ha pgaty d BenuMuuHy pesepBa K HauYMCNEHUIO TOrO0 BMAa BO3HArpaxxaeHwusi, pasMep
KOTOporo B cooTBeTcTBMU C [Npasunamu Y MUO He ycCTaHOBNEH, KakK MPOLEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WIN TONIbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpepensercs kak npoueHT ot CICHYA wnam Xnpn, ecnun obwnii

pasMep MpoYMxX BO3HArpaxaeHuin onpeaensieTca kak npoueHT ot CFCYA.

3. Ecnn B cooTBeTcTtBUM C lMpasunamu Y MNMUO pasmep Bo3HaArpaxaeHus
ynpaBnsowWen KOMNaHMM 1 obWKMin pa3Mep MpoYMX BO3HaArpakAeHuUin yCTaHOBJEHbI
Kak npoueHT ot CICHA, HO npu 3TOM XOTH 6bl OAMH M3 HUX OrpPaHM4YEH nMpeaenbHoNn

(UKCMPOBaAHHOM BENNYMHOW, TO ANa pacyeTa pe3epBa Ha BO3HarpaxneHue
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ynpaBnmou.leﬁ KOMMNaHMM W pe3epBa Ha MNpo4yYMe BO3HArpaXaeHumsa unCnosib3yroTcd

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

age o CyAre

BENMNYUH d nn YUYUTbIBAOTCA cneagyrwmne 0CcO6€eHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenein:

- rnepBOHa4yasbHO pacyeT MPOM3BOAUTCSA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnanm 6bl 3Ha4YeHWs pas3Mepa BO3HArpaXkaeHus ynpasastoLlen
KOMMNaHun n oblwero pasmMepa npoYymnmx BosHarpaxxaeHumin 6biam 6bl TONIbKO NpoueHTaMm
oT CIF'CYA 6e3 yCTaHOBNEHHbIX OrpaHNYEHWUIA;

- NoJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus, Kotopas orpaHmyeHa GUKCUPOBAHHOM BennunHom B Mpasunax OY
MAN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMM OrFpaHUYEHUAMKU, W  onpeaensieTcs
OKOHYaTeNbHasa BeNM4YMHaA Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCNM pacyeTHOe 3HadyeHuMe yAOoBIeTBOpPSeT AOMOJHUTESIbHOMY
OrpaHun4yeHunto, yctaHosfneHHoMy [lpasunammn Y [MU®, TO Takas
YyacTb pe3epBa NpPU3HAETCS OKOHYaTeNbHOM Ha AaTy d;

e eCNM pacyeTHOe 3HadeHue He YyAOBJIETBOPSET AOMOJHUTENbHOMY
OrpaHuM4yeHuto, YycCcTaHoBneHHoOMY [lpasunamu Y [NO, TO
OKOHYaTenbHas BeMYMHaA pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 GUKCMPOBAHHOMO OrpaHUYeHuUs ;

- eC/llM OKOHYaTeslbHas BEeJIMYMHA 4YacTu pes3epBa Ha BO3HarpaxaeHue

nepecynTtaHa uncxoaa wms3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNAETCA

. Cqﬂ pm pacd
nepecyeT nokasaTtenem ¢ unm 4,

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BoO3HarpaxaeHume (Kotopas onpepenseTca kak npoueHT ot CICHA 6es
OrpaHu4YeHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 Hactosuwero MpunoxeHunsa. Mpu 3TOM
paccynMTaHHaa B HacCTOAWEM MyHKTE OKOoHYaTesnbHasa BefuMymHa 4YacTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans uUenen pganbHenwero pacdera no n.2 paccMaTpuMBaeTCs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOPOW wu3lsecTeH (onpepesneH) Ao

pacdeTta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y TMNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BUAE (PUKCUPOBAHHOM BeNMUMHbI 6€3 AONOMHUTENbHbIX OrpaHNYeHUn B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT ot CICHA u
orpaHu4eH npeaenbHON (GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbiniaTty
TOro BMAa BO3HarpaxaeHus, pasmep kKoToporo 3asumcut oT CICHA ©n orpaHuyeH

npeaensHo GUKCUPOBAHHOM BEMUMHOW, OCYLLECTBASETCA B CAeAyOLWeM nopsake:
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- NMepBOHa4YasbHO pacyeT OCYLUeCcTBNseTCs B COOTBETCTBMWU C M.2 HACToALLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HadeHuss 4acTu pesepBa Ha
BO3Harpa)zaeHue B Buae npoueHta otT CICYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HayeHue 4YyacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOBAEHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCd C YCTaHOBSIEHHbIMU B
MpaBunax AY [MMU® orpaHnyeHuammn, u onpeaenseTcd OKOHYaTesSibHas BeMynHa
TaKol YacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HauveHue yaoBneTsopseTr YyCN0OBUIO
(PUKCUPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takaa YyacTb pe3epBa NMPU3HAETCS OKOH4YaTeNbHOM Ha AaTy
d;

e eC/iIM pacCyeTHOe 3HayeHue He yaosnaeTBopsieT (PUKCUPOBAHHOMY
OorpaHun4yeHuto, YyctaHosneHHoMmy [lpasunamu 1M14Y TMUNO, TO
OKOHYaTenbHas BelnyMHa pes3epBa Ha JdaTty d onpeaensercs

ncxoas ns pUKCMpPOBaAHHOIO OrpaHUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WUAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/IEH B BMAE DUKCUMPOBAHHON BESIMYUHbBI C AOMOJHUTENbHBIM OrpaHUYeHneM B
BuAae npoueHTta ot CIFCYA, a pasmep gpyroro onpegeneH, Kkak rnpoueHT ot CICYA 6e3
OOMONHUTENbHbLIX  OFpaHMYeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLWen KOMMNaHMnM M pesepBa Ha Mpoune BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneaymoulem ropsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXKeHnsa C UCMoNb30BaHMEM B pacyeTe TOMIbKO 3HAa4YeHWMN B BuAe npoueHTa oT
CICYHA, T.e. paccumnTbiBatlOTCA NpefesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTcs yctaHoBneHHada lMpasunammn Y MNMNO BennynHa vactum
pes3epBa Ha BO3Harpa)xgeHue, onpeneneHHas B BMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCS C MOJIyYEHHbIM NpeAesibHbiM 3Ha4YeHMeM B MepBOHa4dasibHOM pacyeTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPAET pPacCYMTAaHHOMY OrpaHMYEHUIO B BMAe MNpoueHTa oT
CICHA, ycraHosneHHoMmy [lpasunammn AY TMN®, TOo ocywecTBnsgeTcs
nepecyeT 4acTu pe3epBa Ha BO3Harpa)kaeHue, KOTOpoe YCTaHOB/EHO
TONbKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HacTosALWero
MpunoxeHns, W MNONy4YeHHble 3Ha4YeHuMs JacTelh pesepBa Ha
BO3HarpaxaeHue NpmM3HaKTCA OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCUpoBaHHasa BeSIMUYMHA YacTu pe3epBa Ha BO3HarpaxaeHuwe He

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

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpoBaHHOrO pe3epBa Ha BbINJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQ4YMCNEHHOro B TeYeHMe OTYETHOro roAa BO3HArpaXaeHws ynpasnsloLen
KOMMaHuUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHusa B lMpasunax Y NMU® ayamTtopcKoi opraHusauunm), oueHwmky MO
U nuuy, OCyLLecTBASLWEMY BeleHue peecTpa BnajesnbleB MHBECTULMOHHLIX Naes
MmNo.

MpeBbllWeHe pe3epBa MpU HAYUC/IEHUN BO3HArpaxxaeHus ynpabnsiowen KOMNnaHum,
BO3HarpaxxaeHus crneumanmsMpoBaHHOMY JAeno3uTapuio, ayauTOPCKON opraHusaumu
(B cnydyae ykasaHua B [Mpasunax Y MNO® ayamTtopckon opraHusaumun), OUEHLUUKY
MA® n nuuy, oCyLllecTBNAKOWEMY BeAeHWe peecTpa BrajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHne KaneHaapHOro roga He gonycKaeTcs.

He wuvCnonb30oBaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxzaeHusi NoAJEXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegywwero 3a OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpoYMx [AOXOAOB. YKa3aHHOe BOCCTAaHOB/IEHWE
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneayrowmm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOIJIACHH  MexXay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3upoBaHHbIM JCMO3UTAPHEM NPH ONpedeJeHUN

CTOMMOCTH YUCTHIX AaKTHUBOB

[Ipu oOHapyXeHHHM pPACXOXIEHHH B pacdeTe CTOMMOCTH YHCTHIX AKTHBOB, INPOU3BEICHHBIM
Crienanu3upoBaHHBIM ~ JCTIO3UTAPHEM W YIPaBIAIOMIEH KOMIIAHUW, YTPaBIAIONEH KOMIIAHUU
HE00XOIMMO B KPaTYaWIIHHA CPOK MPEANPUHATE BCE HEOOXOAMMBIE MEPHI U YPETyJINPOBAHHS BOSHUKIIINX
pasHornacuii. CTOpOHBI BHpaBe NOTPeOOBaTH APYr Yy JApyra JroOble JOKYMEHTHl (MJIM HMX KOIIMH),
MOATBEpXJarone (akThl HANpaBICHUS/TIONYYEHUs pPACHOPSHKEHHH 1O cdeTaMm, a TakKe HHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHSI IPUUUHBI U YCTPaHEHMsI OOHAPY>KEHHBIX PACXOKICHHH.

B cnywae ecim pacxokaeHHs He OBIIM YCTpaHEHbl 10 HWCTEYEHHs IPENesIbHOTO CpOKa
HOpeJOoCTaBlIeHNsT OTY4ETHOCTH, CHnenuamu3supoBaHHBIM JENO3UTapuil M YopaBisromas KOMIIaHUS
COCTABIISIOT aKT O MIPHYMHAX PACXOKICHUS JaHHBIX B CIIpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

[Ipu oGHapyXeHNN PAacXOKICHUI B pacdeTe CTOMMOCTH YHCTHIX aKTHBOB, CIICIIHATN3UPOBAHHBINA
Jeno3uTapuii n3semaeT bank Poccun 0 HEBO3MOXXHOCTH IIPOU3BECTU CBEPKY PacyeTOB CTOMMOCTH YHMCTBIX
AKTHBOB.

ITepepacuer CUHA.

B cnydasx M3MeHeHHUs JaHHBIX, HA OCHOBAaHMH KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NIEpPEepacueTy.

Ecnu BbLIBIICHHOE OTKJIOHEHHE HMCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MmeHee ueM 0,1% xoppektHoit CHA, u otkinoneHue CHA Ha MOMEHT pacueTa COCTaBIIsSIeT MEHee
0,1% xoppextHoit CHA, Vnpapnsromas komnanus 1 Crnenuaau3UpOBaHHBIN NEHNO3UTapUl ONPENEsIoT,
HE TNPUBEJIO JIM BBIABICHHOE OTKIOHEHUE K IMOCIEAYIOIUM OTKIOHEHUSM, B 4aCTU HUCIOJIb30BaHHON B
pacdeTe cromMocTy akTuBa (00s3atenscTBa) 1 CUA, cocraBmsaonim meree 0,1% koppextaoit CHA u He
npou3BogaT mepecier CUA w pacdyeTHOM CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Tias, 4YHCIa

54



MHBCCTUIIMOHHBIX IIa€B Ha JIMOCBBIX CUCTAX BJIAJACIBLCB (3a HUCKJIIOYCHHUEM  BBISBJIICHUA (baKTa
HCCBOCBPEMEHHOI'O HpPI?;HaHPIH/HperaHIeHI/Iﬂ MpU3HAHUA aKTUBaA (OGHSaTeJ'ILCTBa) BHC 3aBHUCHUMOCTH OT
CTOUMOCTH TaKOI'O aKTHBa (06H3aTeJ’ILCTBa). YHpaanoma;{ KOMIIaHUA H CHeHI/IaJlI/ISI/IpOBaHHHﬁ
ﬂeHO3HTapP[ﬁ 00s13aHEI TNPUHATH MEPLI AJI MPEAOTBpAlICHUA €TO TIOBTOPCHUSA.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS /151 METOAUKH OLIEHKH
KPeIUTHBIX PHCKOB

OnepanynoHHasi 1e0UTOPCKAs 3aA0/KEHHOCTbh — IEeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B X0 HOPMAJIBHOTO ONEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmiax onpenenenns CYA B ciaydae HPOCPOYKH HCIHOJHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPUBOAMTH K NPU3HAHUIO OC3HAEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBiISIOLICH
KOMIIaHUEH B MOJHOM 00BbeMe B CPOKH, YKJIaJbIBAIOUINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM J€OMTOPCKOM 3a[0JDKCHHOCTH. Y CTAHOBJIICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CUA, ecnmu WHOE HE TMOATBEPKACHO BHYTPEHHEH CTATUCTHKOW YNpaBIISIONICH
KoMItaHud. OnepannoHHas IeOUTOPCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKECHUH, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOHM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MPU3HAHA ONEpaIOHHOHN (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH TIOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

VYnopaiusromass KOMIAHHS JOJDKHA IIPOBOAWTH AaHAIM3 YPOBHS pHCKa IO JIeOHTOPCKON
3a/I0JDKEHHOCTH, KOTOpas paHee ObuUia KBaTH(UIMPOBAHA OMEPAMOHHOW, M IO HHOM [eOMTOPCKON
33J10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIECTBISIETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KXyl OTYETHYIO JIaTy, ycTaHoBieHHY10 [IpaBunamu onpenenenus CHA [N ®;

— TIpY NIEPBOHAYAIILHOM NPU3HAHNUU IEOUTOPCKOH 3a/I0JKEHHOCTH;

— Ha MOMEHT Iepexosa AeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaryca «OINEepalMOHHON» B
CTaTyC «IPOCPOUYEHHOM.

Jns  uenedt mpoBedeHUs aHanu3a, YOpaBiAwOIlas KOMIAHWS — JOJKHA  MCIIOJIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIaeMYyI0 HH(OpMAIINIO, JOCTYIHYIO ei 0€3 Ype3MEPHBIX 3aTpaT U YCUJIHH.

B nponecce ananuza Yipasisoas KOMIAHUS ONPEAEISET:

— BO3MOYXHOCTh KBaTU(pUKAIIUK AEOUTOPCKON 3a0KEHHOCTH B KaueCTBE OMEPaIlMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIC;

— HE0OXO0MMOCTb HM3MEHEHHUs IOJXO0Ja K Y4eTy NeOMTOPCKON 3aJ0JDKEHHOCTH, paHee
MPU3HAHHON ONEPAIUOHHOM.

KoHTpareHT — 5nuIo, HEMOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOASIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/lEKHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBENIUBYI0 cTouMocTh akTuBa. KonTparentamu [MHN® sBasrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI 10 I0OTOBOpaM C MMYIIECTBOM
[IN®, apernaTtopsl, OaHKH, KPEOUTHBIE W HEKPEIUTHBIE OpPTraHU3alMU W Mpodne Oo0sf3aHHBIC MO aKTHBAM
TN ® nuua.

Hedoar - HacTymneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00sI3aTEIHCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
3aJI0JDKCHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM edhoaTom):

— HapyIIcHHE O00s3aTeNbCTB MO BBIILUIATE JCHEKHBIX CPCACTB WIM Iepeiadye Ipas,
MUMYIIECTBA Mepe]] KPpeIUTOPaMu/3aMMOIaBLIaAMH,

— OOHapyKEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s3aTeNbCTBA B CHIIy KAKUX-THOO OOCTOSATENBLCTB 0€3 NPUHATHS CICHUANbHBIX Mep (Hampumep,
peaNn3aIiyy 3aJI0Ta).

[IpenensHBIC CPOKH MPU3HAHUS Ae(OITa IS pa3IMIHBIX BUAOB 33I0JKCHHOCTH:
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbLCTBA

Cpox
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux aHeH s

PpOCCUICKHX
. 7 smuTeHTOB/10 pabounx
O0s3aTenbeTBa IO OOTUTAIINSM POCCHICKUX/MHOCTPAHHBIX IMHTEHTOB .
IHEH mis
WHOCTPaHHBIX

OMHUTEHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mueit
UHOCTPAHHBIX 3MUTEHTOBR®
O0s13aTeNnbCTBA M0 3aiiMaM/KpeIUTaM IOPUIUICCKUX JIHIT 30 gueit

OO0s13aTenbCcTBA HA ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn
3% L)

5 pabouux aHei

90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYIIHI MPEACTbHBIN CPOK, YKA3aHHBIM
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIA JOIT KOHTPAreHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHUEM MPEICIBHOr0 CPOKa MOTAIICHUS 33JOJDKCHHOCTH MOYKET COCTABILSITH HE
6omnee 1000,00 py0.) U B OTHOIICHHWH OCTaJbHOH 3aI0JDKEHHOCTH OOCIYXHMBAHHEC IPOM3BOIUTCA B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COOMI0OJIcHUEM rpaduka IaTexei, To Takoe coObiTHe K aedonty
HE [PUPABHUBACTCA IPU HAIMYUU MOTHBUPOBAHHOIO CYXACHMS YINPaBIAOLICH KOMIAHUM 110
OTpEICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHHE COCTABIISCTCS HA OCHOBAHUH JTAHHBIX
CTaTUCTHUKHU ynpaBnﬂIomeﬁ KOMIIAHWH 1O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WM BBIIIATHI MPOIEHTHBIX OXOAOB IO aKTHUBY, a
TaKoKe JII0OOro MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNperesieHneM aedoiTa, B cIydae eciiu
JaHHast HHQopManus MpssMo WM KOCBEHHO HabirotaeMa Y IpaBIisiioleii KoMraHue;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOSIIMMHUCS B AedoiTe B Clydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IeicTBUi (0€37eiCTBHSs) HHOCTPAaHHBIX JEMO3UTApHO-KIMPHUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIyHapOIHBIX PacyeTHO-KIMPHHIOBHIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kiuperpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eonT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCHOIHEHNSI SMUTEHTOM CBOUX 00SI3aTEIILCTB;

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

1.4. odunmansHOe OImyONMKOBaHHE PEIICHUs] O Hayale NMPUMEHEHHS K AMUTEHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO [THS OIYOJMKOBAHMSA COOOIIEHHS IO [aThl, MPEIIISCTBYIOUIEH aare
OMYOJIMKOBAaHUS COOOIICHNsT 00 OKOHYAaHUH MPUMEHEHUS POIIeTyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
HCKJTIOYEHHEM CITydaeB MOTJIOMICHHUS U IPUCOCTHHEHUS.

1.6. IIpucBoenne 3aemmmky/koHTparenty pertunra SD (Selected Default) mimm D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 03 MPUHATHS CIICLHAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

2. B orHOmeHun (pu3nyeckux aul K AedoJTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B ciydae eciIM AaHHAs HMHGOpMAalMs NPsSMO WIM KOCBEHHO HaOirogaema
YYaCTHUKOM PBIHKA;

7 Z[aHHBIﬁ CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€HTa WM WHBIX YIOJHOMOYCHHBIX JIHI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIUIY TPOLexyp
0aHKpOTCTBa — CO JHS OMYOJMKOBaHUS COOOLICHUs IO JaThl, NPEAIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHNE CBEICHUN 00 0OBABICHAN (PH3MYECKOTO JINI[A IPOTIABIINM 0e3 BECTH;
2.6. MOJy4eHre HH()OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. JedoT 1o pa3TnYHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3sHHKHOBEHHS A€()OITa IO OJHOMY AKTHUBY OCTAJIBbHBIC AKTHUBBI, OTHOCSIINECS
K KOHTpAareHTy, TaK JK€ CUHTAIOTCA HAXOMAIMIMMHUCSA B Jedonte, M KOHTPAareHT (3acMIIUK/3MUTEHT)
CUUTAETCS HaXOAAIIUMCS B iedoTe.

3.2. [opydunTenbcTBa ¥ rapaHTHH HaXOASAIIErocst B 1eosiTe KOHTPAareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus cOOBITHI, yka3aHHBIX B mm. 2.1-2.6 mis Gu3udeckux JUI U
mn.1.1-1.7 s ropuandecKux JUI[ JaHHOTO Pasnena, SMUTCHT/KOHTPAreHT/IcOUTOP/3aCMIIUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CYMTAFOTCS HAXOISIIIMMUCS B
COCTOSTHHH fedoiTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00ecleHeHUs]).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEHCs B Ie(hOITE B CACAYIOMUX CIydasx:

B cnydae pectpykrypuzamum 1eQONTHOH 3a0JDKEHHOCTH KOHTpAareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHocTs ObUTa mpu3HaHa AeoNTHOW H3-3a AedoiTa KOMIIAHUH TPYIIIBL, K KOTOPOH
MPUHAICKUAT KOHTPAreHT — IMOCHE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha AATy ONpeeNeH s CIIPaBeINBOI CTOUMOCTH.

B cmysae rmomydeHus WHGOpPMAIMM O TPEKPAIICHWH  YTOJOBHOTO  HpecieOBaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUTOBOpa JIMOO MPEKpaIleHus AeNia, a TAKXKE B Clydae
npekpamenus nena o Oankporcrse. [Ipm 3ToM VYmpamisiomass KOMHaHus 00s3aHa IPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cimyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS nHdopmMupyeT
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m foctynHasi Oump:keBasi IJIOIIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompemenenns CYUA k koTopod y Ympabisromei
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUIOIAAKK IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ole€paluu C aKTUBOM HIIH 00513aTeILCTBOM
MpOBOASATCA C ,Z[OCTaTO‘-IHOﬁ YacTOTOH U B JO0CTaTOYHOM 06’I)€Me, MO3BOJIAONIEM MOJYyYaTh I/IH(l)OpMaIII/I}O

00 OIIEHKaX aKTHBOB MJIK 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

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

AHaJoruvHas o0aMramusi — oOIHUTaIysi, OTHOCSIIAACS K TOMY )€ CETMEHTY, UTO U OllCHHBaeMast
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
IMoramenmne — Omwxaiimee nocpouHoe (HampuMmep, odepra) mnorameHue (HE YacTUYHOER)
obyMranMM WM TOraleHue oOnuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe HE IPeryCMOTPEHO

OMHUCCUOHHBIMH JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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rue:

YTM — uckomast 23peKTHBHAS CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

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

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHAs1 CTOMMOCTD OYAYIIMX JE€HEKHBIX MOTOKOB HA JaTy OLEHKHU (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oH/J BBICTYNAaeT apeHJIATOPOM, , 3aliMOB MOJYYeHHBIX M OLEHKHM HMHBIX BHAOB KpPeIUTOPCKOIi
32J0JKEHHOCTH) PACCUUTHIBACTCS MO GopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHbIM IIyTeM, OKPYTIseTCs 10
2-X 3HAKOB TI0CIIE 3aISTOMH;

PD (Probability of Default, BeposTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAeIeHHUs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — JMOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosummM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MMOTOKOB JO IaThl IOTAIICHHs aKThBa (00sA3aTeNbCTBA), HAYHMHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCThH OYAYHIMX [I€HEKHBIX MNOTOKOB (IJsl pacyeTa [eMO3UTOB,
0053aTeIbCTB M0 I0rOBOPaM ONEePALMOHHON apeHabl, B KOTOPbIX DOHI BBICTYNAaeT apeHIaToOpPoM, ,
3aiiMOB IOJY4YCHHBIX M OLCHKH HMHBIX BHAOB KPEIUTOPCKOH 3a/0/1K€HHOCTH) HA AATy ONEHKH
paccunTbIBaeTCs 0 Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeyinBasi CTOMMOCTH aKTHBA (005S3aTEIILCTBA);
% — CTaBKa JUCKOHTHPOBAHMS B IPOIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUH C

HACTOSIIUMH [IpaBuiiaMu; CTaBKa JIUCKOHTUPOBAHHMS, OMpEaeIsieMasl PaCYCTHBIM IyTEeM, OKPYIJIIETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

CF; — enmuuHa i-ro riarea (IPOLEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUs.
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JleHexHbIe TOTOKH, BKIIFOYast TPOLIEHTHBIN JI0XO0/1, PACCYUTBIBAIOTCS. B COOTBETCTBUU C YCIIOBUSIMH
JIOTOBOPA, J1aTOH JEHEKHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— W3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIONONHEHUs, YaCTUYHOI'O IMOTAIICHUs, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyounsix:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHUM TIOCYIapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHb HeT 3HadeHus craBku KBJ| mo HeoOXomuMoMmy CpoOKy MOTaIIeHUS,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK MOTalIeHUsT KOTOPOH MpeBhIaeT | KaJeHJapHbIN J1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3pHUCKOBOI CTAaBKM JUI ONIpEACICHUS CHpPaBEAJUBOH CTOUMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JTOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeInBoOil cTouMOCTH. BrIOOp MHO# cTaBKH
B OTHOUIGHHMHM aKTHBa YIpaBISIOIIAs KOMIAHHMS O(OpMIISIET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuanin3upoBaHHbIN JeT03uTapuil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusiM Ui 3a/0JDKCHHOCTH, CpPOK IOTAalleHHss KOTOPOW  IpEBBIIIAET
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApPCTBEHHBIM OONMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR- j1s1 33105k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHOro
JHS.

. B eBpo

- craBka €STRY - 115 32/10/5KEHHOCTH, CPOK TMOTANIIEHHs] KOTOPOM HE TPEBBINIAET | KaJIeHapHOTO
JTHST;

- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHON UHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
no obmuramusM c¢ peiituarom AAA' juis 3a/10/DKEHHOCTH, CPOK TOTAIlEHUs KOTOPOH IPEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs KOTOPOH TpeBbImIaeT | KaleHZApHBIH AE€HP W HE MPEBBIIIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJIALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH HHTEPNOAAUNHU

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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R gy eom Dy, =

eom Doy = Dy = Doy

DT‘J‘H]I

rue:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

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

V41, V1 — Hanbonee O6mm3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYNOHHOM
JIOXOJHOCTH, HE MpeBBIAONINH (peBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHUMaTh 3Havyenust V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH

onpeaejasercs 10 2 3HAKOB MOCJIe 3ansToi B NnmpoueHTax u a0 4 3HAKOB B J0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 00paIlleHHsI U TUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

C. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAIUU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIHTALINY;

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIICHMH WACHTHYHBIX aKTHBOB MJIHM 0053aTENbCTB, K KOTOPBIM OpraHU3anysi UMeeT JOCTYH Ha
JIaTy OIICHKH.

Hcxonnble nanHble YPOBHSA 2 - CXOJHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble pmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHNS U TUITY SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMaJIbHBIM PEUTHHT):
I'pynnupoBka 1o peiTHHTY OCYIIECTBISIETCS B COOTBETCTBUH C TAOJIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) MHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXYHAPOJHOW PEHTHHIOBON
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. T'pynnupoeka no owpayuu (DURATION) obnuzayuu:
JIIOpaIys MeHbIIE WK paBHA 365 qHei;
mopartus 6osbie 365 qHEH, HO MeHbIe wiv paBHa 1095 nHei;
mopanus 6onbire 1095 mHeld, HO MeHbIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 mo 3 ner

Ot 3 5o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTalK POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOM B pyOIIsx:
TocynapcTBeHHBIC 00NHTAIINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no éaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1opKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPAHHBIX aHAIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
nenosutaputo Ooxpa.

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI ¢ COOTBETCTBYIOIIUM OOBEMOM CIEIIOK Ha ATy OMpPEICIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha pary ompenencHuss CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y IpaBistomiei kommnanueld ®oHma aHaJIOTHYHBIMU OOTUTAIISIMH.
AHanorn4ssle EHHbIE OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHUBaeMas ooauranus (KpUTepruu CerMeHTaluy yKa3aHsl Bbime). [Ipu atom 06sem caenok (VOLUME)
C KaJI0W 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuramuii Ha naty onpeneneHuss CHA c nomkeH ObITh He HIDKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyk. CIHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMTalUi A OIEHMBAeMOW IEHHOM OyMaru NHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHUYHBIX OONUranuii ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA JaTy ONpPEeASJICHUS
CUA (N>=3);
YTM_i - addexTnBHas AOXOAHOCTh i-0if aHaNOTHYHOW obiuramuu Ha naty ompeaeneHus CUA, %
TOIOBBIX, PACCUMTaHHAs OT IIEHBI (BHIOMpPAETCS OIHA U3 PACKPHIBAEMBIX OMpPIKEH IIEH B MOPsIIKE YObIBAHUS
NPUOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay HeHamu npemnoxkerns (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHUIIAX B 3aBICHMOCTH OT BHJa HH(POPMAIINH, PACKPBIBAEMOH OUpKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# OyMare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLIEHKH CTOMMOCTh [ICHE)KHBIX IOTOKOB IO OONMTAnMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUMTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IMpuBeneHHAs] CTOMMOCTD JIEHEKHBIX OTOKOB HA IaTy OLEHKH PACCUYUTHIBACTCS 1O popMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOIy NIPUBEIECHHON CTOMMOCTH, B CITydae HaIM4ns
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IIEpEeX0IuM Ha 3 ypOBEHb.

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

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTJIMYHOM OT pyOIIsd, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

N CF,

PtO=>)"

< (1+ ri + CrSpread )’

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIIMOHHBIC TUIATCKH, W IOraliCcHUue 0CTaTOYHON HOMHUHAJIbHOMN CTOI/IMOCTI/I) C
JATBl ONpPENEeNICHUS CIpaBEIJIMBOA CTOMMOCTH (HE BKIIOYas) 10 JAaTel odeptsl (ecnmu odepra
MPeIyCMOTPEHA YCIOBHSAMH BBHIMYCKa OOJHTaIyu), JIMOO NAThl MOJHOTO IMOTAIICHHs, PEIYCMOTPESHHOTO
YCIIOBHSIMH BBITyCKa (eciii o)epTa He IPEAyCMOTPEHA).

ri — Oe3pucKoBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHueM 1;

CrSpread — KpeAUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

ti- — cpoK 110 BBIILIATHI i-TO JEHEKHOIO IMOTOKA B rojax (B KauecTBe 0as3bl pacyera UCIOIb3yeTcs 365 nHeit)

Ecmm nns onenmBaeMol JOJTOBOM IeHHOW OymMard OCHOBHBIM PBIHKOM SIBIISIETCS OUpPIKEBOI

PBIHOK, TO MEJIMAaHHBIA KPEIUTHBIN CIp3 (CTSPTEﬂd) PacCUNTHIBACTCS Ha OCHOBAHWH BBIOpAHHBIX
®DOHZIOM aHAJIOTWYHBIX JOJNTOBBIX IICHHBIX Oymar, Ui KOTOpbIX Ha pnary pacdera CUA (wm B
MpeablIyIInid TOProBbel AeHb, eciin nata onpeneneHus CUYA sBiseTcsi HE TOProBbIM JHEM) PBIHOK
MIPU3HACTCS] AKTHBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccunteiBaeTcs Ha OCHOBAHHMH BBHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJIOToOM  JJId menel OIEHKU B cjly4dae, e€cin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMy OLICHUBAEMOMN JTOJTOBOI LIEHHOW

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JOITOBBIX [IEHHBIX OyMmar, BHIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEeHTHHTOBOH IPyMIIe YTO M OLIEHWBAEMas JOJITOBas ICHHAS
Oymara;

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

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeTHHIOBLIX rPynn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BHIOMpaeTcs HamOoiee akTyaJlbHBIM Ha AaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JIaTy OILICHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBON IIEHHOM Oymaru u mopy4urens (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexayHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeliTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTunru nepecmaTrpuBaroTcs B 3aBUCMOCTH OT U3MeHeHus peiiTunra Poccuiickoit denepanuu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

IKOHOMHUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBHIITYCKOB;
o KOPIIOPATUBHBIN CEKTOD;
. CEKTOp rOCyIapCTBEHHBIX [IEHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTCA B CIICAYIOMIEM IMMOPAIKE:

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHC 3aKPbITUS;

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

MenuaHHBIN KpeIUTHBIM CIp3 pacCUUThIBaeTCA 3a nocaeanue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAeMOT0 CpOKa 00paIcHusI.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKJIFOYAst AaTy ONPEIEICHHS CIIPABEITNBOI CTOMMOCTH);

" JIaThI TIOJTHOTO MTOTANICHUS, IPEAYCMOTPEHHON yCIIOBHSAMH BBIITyCKa.
IMox naroit eHEXKHOTO MOTOKA MOHUMAIOTCS:

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

. JaTa, 10 KOTOpO# ompeseNieH 0KUIAeMbli CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS MEPecMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

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

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO IyOIMKaIIH;

. 0 BEJIUYMHE MOTallaeMoOi YacTH OCHOBHOTO jaoyira (i IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HUE OCHOBHOI'O A0Jira, HO CYMMbI IOramracMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/n<au1/11/114.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOTI'O JI0JITA HE OIpE/eneHbl Ha BECh CPOK OOpalieHHs, CyMMBI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/ielicHa HA MOMEHT OLICHKH, HCTIOJIB3YFOTCS PAa3INYHbIE OAXOJBI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3Ke N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst TOAroBBIX IIEHHBIX OyMmar ¢ HHAEKCHPYeMbIM HOMHHAJIOM, €CJIH B pacyeT BeJIHYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAIBHOH CTOMMOCTH Ha JIaTy ONpE/IeNIeHHs CIIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy NIPEALIECTBYIOLIETO

JCHCKHOIO IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpﬁBCI[IIPIBOfI CTOHMMOCTH,

13 C Y4E€TOM JaHHOI'O YCJIOBUA O JAaT€ HavYalla IPUMCEHEHU paHEC HEU3BECTHBIX BEJIUINH (CTaBKI/I KynoHa, CyMMBI IIoramacmMoro
OCHOBHOI'O 10Jra, 3a MCKJIFOYEHUEM 06nnraum‘f1 C HHACKCUPYEMbBIM HOMHHaJ’IOM) BBIIOJTHACTCA pacqéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

14 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAaueHWe WHOIAIHNHA, ONIpeNeJICHHOe Ha [aTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeayCcMOTPEHA €ro aMOpPTH3aluds, HOMUHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO JIEHEKHOTO MOTOKA 332 BBIYETOM YACTHYHOTO MOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BeJIMYMHA HOMHUHAaa 0e3 yueTa ero aMopTHU3alluy - 3HaUeHUe,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [E€HE)KHOTO TOTOKa Mo ¢opmyrne 0Oe3 ydera
YACTUYHOTO TIOTAIICHHS OCHOBHOTO JOJra C JaThl pPa3MEUICHHS BhIMycka (C y4eToM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojefl 4aCTHYHOTO MOTAIICHNS HOMHHAA C JIAThI
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEIYCMOTPEHO YCIOBHSMHU BBIITYCKa B JaTy JCHEKHOTO IMOTOKA, PACCUMTAHHAS IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAA B IaTy
COOTBETCTBYIOIIETO JIEHEKHOTO TI0TOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO IOTOKa 1o (opMmyre 6e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pa3MelleHus Bhbimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOPhIX He mpeBbimiaeT 2023 rox (rox moramieHus BBITYCKa
O®3 52001RMFS), B xadecTBe MporHo3a MHOIALUM HCIIONb3YEeTCsl 3HAYEHHE «BMEHEHHOW» MHQISINN
qutst Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyse kak pasauia mexay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoky 10 noramenus Boiycka OD3 52001RMFS, u cpenHeB3BeICHHOHN 10XOJHOCTHIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

rae:

INF_ g - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s  Bbiycka O®3
52001RMFS, paccunranHoe mo ¢opmyne (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIC 3alsATOU —
pe3ynbTar pacuera 1mo gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s Bbiycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeiryckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 ron (Bkmrodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccumnranHoe mo (opmyie (€) ¢ TOYHOCTHIO 70 2 3HAKOB MOCIE 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty orieHKH, TyOIuKyeMass MOCKOBCKO¥ Oupikeii.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAIUH UCTIONB3YeTCS MOPSAOK, onmrcaHHbIi B 1. 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Meroasl mnporunoza HIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANNN Ui COOTBETCTBYIOIIETO ONMDKaWIIero Imo aare
noramenus Beimycka O®3, paccunranHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOMIEH
cpoky mo moramieHus BbITycka O®3, m CcpenHEB3BEMICHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B .
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccuuTeiBaroTCS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim mporHos MOP nmeercs e
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHBI ONPENEIAIOTCS 0 METOAAM, YKA3aHHBIM HIKE.

1.1.3. Ilpu Hanuuum XOTS OBl OJHOIO BBIMYCKAa aHAJOTHYHBIX OOMMramuii (Cpok, 00bEM
BBIITyCKa) TOTO K€ AIMUTEHTA, 110 KOTOPBIM Ha ATy OLEHKH €CTh IIEHA aKTHBHOTO PHIHKA, CTABKA KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, OIPENECNICHHBIX M3 aHaJOIMYHBIX oOnuranuil. B memsx pacuera
BEJIMYMHBI KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIICS A0 MOrameHus nepuoj (Kak Julsd OLEHWBaeMoW Oymaru, Tak W s
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHEll cTaBKe KYNOHOB, ONPEAEICHHBIX W3
TaKUX BBHITYCKOB. AHAJIIOTH BBIOMparoTcs Ha ycMmorpeHue YK (skcnepTHoe cyxknaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/IHEe CIEAYIOIETro padoydero JaHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIE 00IHrauy Ipyroro SMUTeHTa, pu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXABIH I€Hb C ONpeAeIsIEMON IIEHOW pacCCUUTHIBACTCSA Pa3HUIIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CcTaBKa KPHBOH 0eCKyNOHHOM noxonHocTH peika OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnn 1ieHa akTHBHOTO PHIHKA OOJHTAIlM HE MOTJa OBITH ompeneneHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpenuTHbIi cripa3/ pacCUUThIBAETCs aHajaoruuHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKa MO peHTHHTY 3MHUTeHTa. [ pacueTa BeIWYMHBl HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHBI IPUMEHSAETCS CIIPaBENINBas CTOMMOCTh Ha IPEIIICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyNIIe, K KOTOPOH OTHOCUTCS OLICHWBaeMas 00T aIvs:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIYCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBINA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OJHOM N3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTHS BBIJAaHA HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BhIme BBB+ u Brimie BBB+ u BrImie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) | ' an B2 B B rpynma ITl
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB IEpecMaTpUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKane U (M) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOIHOH peUTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

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

e Pelitunrosas rpynmna III
Nuzaekc koprnopatiBHbiX obsuranuii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

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

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YETCsl MOAXOJ]l «PEHUTHHTra IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
HanOolee OJIM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuil, oOauranus B JaJbHEHUIIIEM CUHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ maTel ONeHKH. Eciu Takod IEHBI HET, TO B KAa4eCTBE ILEHBI MPUMEHSICTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TrpymIe, K KOTOPOH OTHOCHUTCS OLIEHMBaeMas 0OJIUTaIusl.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSMM BBIITyCKAa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeJeNCHUS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEPHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENsAeTCs (opBapaHas jaara Uil i-TO
KYIIOHHOI'O IEpHOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ’IL3YCMBIﬁ U1 ONIpeACJICHUS CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacuera ucnonb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rac:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3HaueHue craBku (fj) 1Is i-ro KyImoHHOTO MEpUoa ONpeAeNseTcs o GopMyie:

1
_ |:1+E,I'i:':i+ |
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HadeHUs (JOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHbeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3HA4YCHUA O6HOBJ’I$HOTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIAa K IdaHHBIM IPOTrHO3 CTaBKU
OCYLIECTBIISIETCS. HA OCHOBAaHHHM METOJIOB IPOTHO3UPOBAHUS B COOTBETCTBUU C HKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpIME BT 1.1.2 —1.1.4.

2. Ilo smumenmy/obnuzayuu nPOUCXooulo pe3Koe usmeHenue KpeOumHozo Kauecmad.
2.1.  Ecnm mpousomnuio yimydmieHHe KpEOWTHOTO KadecTBa B CIEJICTBUH IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeaAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO MpU
OTIpe/IeNIeHUN HEU3BECTHBIX KYIIOHOB B IOPSJIKE, OMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYMMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYAAPCTBEHHBIX OPraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/ia IOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOLLIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipr 3TOM B TeUCHUH
YKa3aHHBIX JIECSTH THEW MOJDKHO OBITH HEe MeHee 5 (TITH) AHEH, Ha KOTOpBIE MO pe3yabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMBbIE [UI OLIEHKM Ha aKTHBHOM pbIHKE. B ciyuae ecnu Takux aHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YOTCS IEPBbIE TAKUE IISITh THEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHIKEeHNe/poCT PEeUTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasiMnBo CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ucne ueHHbix 6ymMar ogHOro M TOro e BbiMycka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCsa UeHHbIMKM 6ymaramMu (ueHHoM 6ymaroi) B YCNOBUSX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbLIX rOCYAapcCTB, MeEeXAYHapoAHbIX OpraHuM3auni, WHOCTPAHHbLIX (UHAHCOBbIX OpraHmMsauumn,
MeXAYHapOoAHbIX pPacYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpiwoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHLIX Mep B OTHOWweHMK Poccuinckoinn depepaummn, pOCCUNCKUX HOPUONYECKUX UL U rpaxaaH Poccuinckon
denepauunu.

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

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

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yum 4OCTYra M BO3MOXHOCTY COBEPLUATb CAETIKU Ha Takmux bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

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

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

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OWUpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTUMBOB  WUCMONb3YEeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

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

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

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

2) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 MCX0AHbIM AAHHbBIM, OTHOCALWMMCA K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBoM CTOMMOCTM aKTMBOB  MCMOJSIb3YETCS  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

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

Ynpasnswowen kKoMnaHum (B TOM 4yucne o
CNoCco6HOCTM peanu3oBaTb aKTUB TakUM nnuam), B
TeyeHue cpoka, YCT@HOBJ/IEHHOIO npod.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HEe pexe, 4Yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMUaM), B Te4yeHMe CpokKa, YCTaHOBJIEHHOro npod.
Y4acTHMKOM AN BO3MOXHOIMO COBeplleHWs Ccaefiku o
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHue, perynmpytowee OTHOLEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

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

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

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

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0]

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

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
I Y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTs KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€HbIl UCIIOJIb3YIOTCA TOJIbKO Npn Haindnun AOCTyria M BO3MOXXHOCTHN COBEPLLUATb CAEJIKN Ha TaKnux 6I/Ip)KaX
(cm.[MpunoxeHne 8)

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

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCUMM Ha TOProBOM MOWAAKE WMHOCTPAHHOM
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

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

LleHbl OCHOBHOIO pblHKa M3 4YMCAA aKTUBHbLIX POCCUMUCKMX BUpPXK (3a mnckaoyeHneM MOCKOBCKOW 6upxn) Ha aaTty
onpepeneHns CYA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CeCcCMM Ha TOProBOW MOWAAKE POCCUICKON BUPXKKM Ha JaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

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

2 ypoBeHb cnpaBeaA/1IMBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB MCMOJSIb3yeTcs LUeHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSIOTCS  Mpyu  Hanndmu
(daKTNYECKON BO3MOXHOCTM pacnopsikaTbCsa LEeHHOW 6ymaroi
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoueHuem TMAO MockoBckasa 6upxa) w
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, ANS uenein onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCMNoSb3yeTcs B OTCYTCTBME COObITUIN, KOTOpbIE MOMN
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbI AEHb.

*BblleyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

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

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

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

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCcTHMKaMM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONn KOoTupoBke. [lpy 3TOM cCBefeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (cTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeETa
OouEeHLMKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roTos COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYOLLEr0
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

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

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannmaptHble akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 IOTOBOPY BhIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIAJIAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJIOMNX OIPEISIUTh CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecCid
3aliMOJIaBIIEM TIO JIOTOBOPY BBICTymaeT OoHx);
— Jleburopckast 3aJJ0JDKEHHOCTh (32 MCKIIFOYEHHEM TPOCPOUYKH B paMKax ONepaniMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
0053aTeNECTB MO JIOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JIOJITa W/WIHM TPOLEHTOB,
MIPUUYUTAOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOH yCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IpPHU ONpPENEeNIeHMM KPEAUTHOrO pPEWTUHTa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CIPABEIIMBOIi CTOMMOCTH AKTHBOB HA KPEAUTHBII PHCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s onepalinoOHHOM 3aJ0KEHHOCTH TUCKOHTHUPOBAHHE MOYKET HE MPOBOJIUTHCSI.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

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

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

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

N - xonuuecTBO IHEH oT natel onpeneineHuss CYA 1o naThl n-oro ICHEKHOTO IOTOKa;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TOTalleHHus  COOTBETCTBYIOIIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOTrallleHus, He IpeBhIIaonuM | kaneHaapHslii qeds — craska RUSFAR™.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOKET 0Ka3aThbCsl B COCTOSHUM JIe(oIiTa, OPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Oumenka aktuBoB. Obeciienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00s13aTeNTLCTB KOHTPAreHToM (711 HEOMEPAMOHHON JTe0UTOPCKOM 3a10JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHECHHS 00S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 4 — CIpaBeIMBas CTOMMOCTH OOECIEHEHHOTO aKTHBa (00A3aTeNbCTRA);

N - KoIMUYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIeHHUsS akThBa (00s3aTenbCTBA), HAYMHAS C
natel onpexneneans CHA;

F, - cymMa n-oro seHeKHOro MOTOKA (IIPOLICHTHI H OCHOBHASI CyMMa);

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

N - xonmuecTBO mHE# OoT marel onpezaencuus CHA 10 maThl N-0oro ACHEKHOTO MOTOKa; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEeM He YCTaHOBJICH HHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ IMpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAOBbIX. JUis poccHiCKHMX
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM
CTOMMOCTM  C  y4eTOM  CpoKa  JI0  TMOramieHus  COOTBETCTBYIOLIETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsaToi. JIis
3aI0JUKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIMIAonmM |1 KaneHmapHsiid aeHs — craBka RUSFAR

5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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16, JIn1ss MHOCTPaHHBIX KOHTPAreHTOB UCIIONBb3yETCs OE3PUCKOBAs CTABKa B COOTBETCTBHU C lIpHilOKeHHEM
1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKEHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;

D' — Konu4ecTBO KaleHAAPHBIX AHEH 0 MOTaIeHHs/0(hepThl ACHEKHOTO OTOKA,

3nauyenue PDp paccunTaHHON BeIMYMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JIOJIAX, OKPYIIIsIeTCA 10 4-X 3HAKOB MOCIIE 3aIIATOH.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTB Jiedosita Ajsk IPOCPOUSHHON Ha t THEH 3a70JKEeHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHocTs aedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast HCIOJIb30BAIACh JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH JeosiTa pacCcUnTHIBAETCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3aMsATOH.

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

— Ecnm ycroBust 3aKIIIOUEHHOTO JIOTOBOpa NPEAINONaralT MpU3HAHUE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIpPENeNIeHHOW IepHOANYHOCTBIO (HAIpUMeEp, ONepalioHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAUECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 330DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpPOK HMCYHCIAETCS MO
HanOosee paHHe! aTe MOTalleHHus TAKOTo J0JITa, YCTAHOBJICHHOH JJOrOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJrra.

16 Ycroumux mammex: https://Mww.moex.com/msn/ru-rusfar
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I[JIF[ BCCX KJIaCCOB aKTHWBOB, HaXOJAIIUXCA B COCTOAHHU I[e(l)OJ'ITa, CcripaBejinBasd CTOMMOCTb
AKTHBa ONpEeACIACTCA CICAYIOINM CIrocoooMm:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);
N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHAS CYMMa);
N - MOPSAKOBBIA HOMEp JEHEKHOTO IO0TOKA, HAUMHAS ¢ JaThl onpeaencHus CUA;

N - komuuectBO AHe#l or mathl omnpenenenuss CHA 10 AaThl N-0ro IEHEKHOro moroka. Jlms
MPOCPOUYCHHON YaCTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTrcst 1 1OeHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUCHHOH 3aI0DKCHHOCTH KOHTpPAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHUEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHMS B MNPOLEHTaX ToHoBbIX. [l poccuiickux
KOHTPareHTOB HcIoib3yeTcs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAalllCcHHs  COOTBCTCTBYIOIIEIO  IUIATEXkKa B
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB Mocie 3amsToi. Jlist
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIlleHUs, He MpeBhIatonM | kaneHnapHeiid 1eHs — ctaBka RUSFAR

17.[[.1'[5[ HWHOCTPAaHHBIX KOHTPArcHTOB HCIIOJb3YCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/IeM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHE MOXKeT OKa3aThCs B COCTOSHUM Ae(oIITa, HOPSAAOK ONPENeIeHHs] KOTOPOH yCTaHOBIICH
B HacToslleM NpuwiokeHuu. 1 akTuBOB B ciydae jedonta 3HadeHue mokasarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEPsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIIUKOB M3 COCTOSHHUS aedonTa
Tepexo/1 BO3MOXKCH TOJIBKO B COCTOsIHUE obecrieHeHns. CrpaBeiTiBasi CTOMMOCTh TaKOW 3aJ0JDKCHHOCTH
OTIpeNIeNIIeTCs B COOTBETCTBUU € pazzeioM «2. Ouenka akTiBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEIUTHBIX YOBITKOB paccYnTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTEeIhCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUYMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISIONICH
kommanuu 3a 2018-2023rr.».

- mpu HaMWIuH (AKTUIECKOM MPOCPOYKH 00sA3aTeNBCTB HCImonb3yoTes  «KoaddummeHnTst
KpPeIUTHBIX YOBITKOB TpH (hakTHdeckoidl mpocpouke (obecieHeHne 6e3 medonta), paccYUTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

O0si3aTenbcTBa KOHTPArCHTOB MO IICHHBIM OymMaraM B WHOCTPAHHOHM BaIOTE OICHHBAKOTCS CICIYIOIIUM
o0paszom:

LGD 1o ob6s3aTenscTBaM IO [EHHBIM _OyMaramM KOHTPAreHTOB ONPENEISeTCs B COOTBETCTBHH C
TpeOOBAHUSIMH MOIYHKTOB HIXKE

- OO0s3aTeNbCTBA 10 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB
OMBUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOI'O
JIEp)KaHUs CIIEHHAIN3UpPOBaHHOro gaenosutapus, oTkpeiroro B HKO AO HPJI, 1 mo KOTOpBIM BhIIIATa HE
MOJKET OBITh IPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOAATENLCTBOM P®D, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIMMMUCI B COCTOSHUM
nedonra, LGD mo stuM 00s3aTeascTBaM npuHuMaeTcs paBHbIM 100%.

- OOs3aTennsCcTBa, B TOM YHCAE II0 BBHILIATE KYIIOHOB M IMBHMAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHUE KOTOPBIX OCYIIECTBISCTCS HAa CYETe HOMUHAJIBHOTO JIEP)KAHUS CHCHMATIU3UPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOJKET OBITH IIPOU3BEIEHA B pYOIIIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ naThl mpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTHUI[MOHHOrO (hOHIA OLIEHMBAIOTCI B 001IeM mopsake, ycranoBiaeHHoMm ITCYA TP, npu 31oM ¢

17 Yerounmx mammsix: https://www.moex.com/msn/ru-rusfar
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narsl Hacryiienus gedourra coracHo IICYA TTM® LGD no stum 00s3aTeIbcTBAM IPUHUMAETCS PaBHBIM
100%. B ciyyae ecii IpsIMO WIM KOCBEHHO CTaja HaOJIIogaeMa WU JOCTYIHA MHPOPMALKS O TOM, YTO
00s13aTenpCcTBa OYAYT MOralleHbl B ONPEAEICHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, JKBUBAJIEHTHOU
CTOUMOCTH 00s3aTeILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HAcTyIuIeHHs aedodaTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM DKCIEPTHOIO
(MOTMBHPOBAHHOI0) CY)KACHNS YIIPaBISIOMEH KOMIIAHUH.

QOO0s13aTeNBCTBA, B TOM YHCJIE IO BEIILIATE KYIOHOB M AMBUICHIOB, B OTHOIIEHWM IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEp)KaHHs CIENHMATN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oueHuBaroTcsi B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrna OpsMO MM KOCBEHHO CTaja HaOJfoJaeMa W JOCTYIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
TIpunoxenusa 1 Takue 00sA3aTENbLCTBA IPU3HAIOTCA HAXOAAIMMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenscTBaM npuHUMaeTcs paBHbIM 100% (pemenue ohopMISeTcss S3KCHEPTHLIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBJIAIONMIEH KOMIAHUH).

4, MeToa ydeTa KPEAUTHBIX PUCKOB, IIYTEM OICHKH CIPAaBEIJIMBOM CTOMMOCTH IO OTYETY
OIICHIIHKA IT10 COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUA CO6I:-ITI/IH, BCAYHICTO K 06eCHeHeHI/IIO.

HpI/IMCHeHI/Ie OTUYCTa OLNCHIIIHMKA IJIA I.[eJ'IefI OIIpEACICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTHU C YYCTOM
06€CI_IGHCHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a4 TaK XK€ IJIA HpOCpO‘IeHHOfI Z[e6PITOpCKOI7[ 3aJ0JDKCHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOppeKTUPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YHpaBisiollas KOMIaHUs
UCIIONIb3YeT cieaytolue noaxoabl k ompeaenenuo PD, LGD wu BenuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM aedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmmkyembprx
Ha caliTe COOTBETCTBYIOLIETO PEWTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.
B cnyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKUX PEHTHHTOBBIX ar€HTCTB MPUMEHSAETCS
3HaueHue PD, ompenenenHoe poccuiickuM pedTHHroBeIM areHTcTBoM AO «Okcmepr PA» (nanee —
AreHtcTBO) (Tabnmua 8 «YpoBHHM (4acToThl) nedosita MO PEHTHHTOBBHIM KaTEropHsM HAIMOHAIBLHON
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (PHMHAHCHPOBAHMs», B COCTaBe OTYeTa 00 HCTOPHUYECKUX
JaHHBIX 00 ypoBHAX aAedonra MO pEeHTHHTOBBIM KaTETOPHSM NPHUMEHSEMBIX PEHTHHTOBBIX IIKaJT Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpy »TOM B ciy4ae HamW4usg y KOHTPareHTa HECKOJNBKHX PEHTHHTOB, NPHCBOSHHBIX PAa3HBIMH
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuieli COOTBETCTBHS IIKAI
peiitunros B m. 5 Ilpunoxenus 4. «MeToauka OLEHKM KPEAUTHOTO PHCKAa KOHTpareHTa». B ciydae
HeoOxoxuMocTn mpoBectu comnocrasiienne pedrtuaros OOO "HKP" u OOO "HPA" c¢ peiituaramn AO

% MeTounuk AaHHbIX (YIPABJISIOMIAs KOMIAHUS HCNOJIb3YeT JaHHbIE, ONYOIMKOBAHHbIC HA ATy onpeneienus 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: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpaca 1 — Ha ropuzonTe 1 rox.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5toMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«Qkecneptr PA» wncnonb3yercst TaOUIa COIOCTaBJICHHS PEHTHHIOBBIX INKANI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCcTB, yka3zaHHoW B MuHdopmanmonHom cooOmennn banka Poccum ot 30.12.2021
«VlHpopManys 0 CONOCTaBIEHUH PEUTHHIOBBIX LKAl POCCUHCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Jns orobpanHoro peiituara or AO «Okcrept PA» BbiOupaercsi cooTBeTcTByMOLIee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jn1st KpynHBIX KOHTPareéHTOB B CIy4yae OTCYTCTBUS PEWTHHIA OAHOIO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mma Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonroB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHsS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3Hauenue PD ans cpoka 1 ron.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs HA OCHOBaHMU aKTyalbHBIX MyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMOCTABICHHOTO pEeHTHHTa
KOHTpAareHTa K rpymnie peHTHHTOB, ISl KOTOPBIX ONpezessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOnuield COOTBETCTBHS IIKaJl PEHTHHrOB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMH POCCHUUCKMMHU PEHTHHTOBBIMU areHTCTBAMM, BHIOMPAETCS HAUMEHBUINHM PEHTHHI U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0ody’s, corocrapieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus o COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIWTHBIX PEUTHHTOBBIX areHTCTB». Haimume y KOHTpareHTa peWTHHIa HHOCTPaHHOTO
PEUTHHTOBOTO areHTCTBA HE ITPUHUMAETCS B PacieT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTa.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSTHASIM MAJIOTO U CpPEHEro Ou3Heca (BhIpyUKa

4 mupa py6. u Goree B rojr), IpUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOATBEPKAAMONIMX CTEMeHb OOeCleHeHNST (BEJIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTPaBJIAIONIeil KOMIaHUU

B cBoux pacuerax Ympapisiomas KOMHAaHUS TNPHICPKUBACTCS CIETYIOMMX OOLIENpPU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIIHS JT0JDKHA OBITh PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OYIYT MPHUMEHSTHCS
pe3yIbTaTHl PACUETOB,;

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUAeT B ceOsl BEPOSATHOCTH Aedoinra
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBaTBhIBAET KAK MMHHMYM OJIMH ITOJIHBIH LIUKJI IETIOBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSI TOTepb Ipu aedoire, onpexaensemble Ynpasisiomeii KommaHuel, NOKHBI COOTBETCTBOBATH
(hakTHYECKUM 3HAUEHHSIM PEabHBIX MOTEPH MPHU Ae(OITe KOHTPArSHTOB.

Ha ocHOBe mNOJMy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHKHpyerT)
JeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB H  CPOKY TIPOCPOUYECHHOMN
3a/10JDKEHHOCTH.

PykoBoACTBYsICH BBINICYKa3aHHBIMHA TPUHIMIIAMH, YTIPaBIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKON WHGOpMAINUA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).
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Pacuer k03(h(pUIMEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CpPOKa NPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHUs IEHEKHBIX ITOTOKOB, HCIIOJI3YS MaTPUYHBIN
METOJI TPYHIUPOBKH KOHTPAr€HTOB M0 CPOKaM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisironied KOMI@aHHEH Ha OCHOBAaHMM HWMEIOIIMXCS y Hee CTaTUCTUYeCKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Hcropuueckne k03(h(UIMEHTH KPEAUTHBIX YOBITKOB (0OECIIEHEHHS) PAaCCUMTHIBAIOTCS IyTEM
JIETICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, [0 Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
IPYIIIBI IPOCPOYKH, HA OOIIYI0 CyMMY 3aJJ0JDKEHHOCTH IO BceM KoHTpareHTaMm. [Ipu atom Ynpasinsiomas
KOMITaHUSA UCTIOJIB3YCT METOA KYMYJIATUBHOI'O ITOCTPOCHUA MTPUMEHUTEIIBHO K Ka)K}IOfI Tpynme nmpoCcpoYKu:

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
MPOCPOYKH (aKTHBBI 0€3 MPU3HAKOB 00CCIIEHEHN ), pACCUNTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Ynpasisitomei komnanuu 3a 201 8-2023rr.%9:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOJIHEHUE 25,43%
YCIIOBUIA)
Jlebutop/KoHTpareHT oopa3oBaH MeHee 3-X JeT Ha3al H/WUITH YCTaBHBIH

19,67%
karmran menee 100 Toic. pyo.
dusznueckue nura u UIT 28,74%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHne 6e3 aedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.2:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH Kpeaurisie yourmn
TIPU IPOCPOYEHHON (PD*LGD) npu cpoke PD*LGD) r? L CDOK
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON ( PHt cpoKe
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a70/KEHHOCTH OT 61 10 90
ot 31 no 60 nHeit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanurain 0osee nnm pasex100 25,43% 28,42% 28,78%
ThIC. py0. (OZHOBpPEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)
Konrparent obpa3oBan MeHee
3-X JeT Ha3a1 W/WITH YCTaBHBIH 19,67% 22,13% 22,83%
karmtas MeHee 100 ThIc. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koa¢¢uunenTsl KpenuTHBIX YOBITKOB sl ciydas nedonTa,
CTAaTUCTUYECKUX JJAHHBIX Ynpasisitonlet komnanuu 3a 2018-2023 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHslie yObITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpemurasie yosrtkn (LGD) nipu cpoxke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a10/KEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
70 180 nueit 110 365 nHeit
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbIN KaIHTal 29.38% 20.87% 29.96%
6onee nu pasen 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOIHEHUE

19 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMANAIONIME B PA3HBIE TPYIIIbI J1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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YCIIOBUIA)

Kontparent oopa3oBaH MeHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 25,12% 25,62% 29,27%
kanutan Menee 100 Toic. pyo.
dusnueckue muna u UI1 37,55% 39,57% 40,77%

OCHOBBIBAsSICh Ha UMEIOIIUXCS CTATUCTUYECKUX JaHHBbIX, praBJ’DHOIlIafI KOMIIaHUs yCTaHOBUJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3Bpalll€Ha B CPOK TpU KAJICHAAPHBIX IroAga, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK U BEPOATHOCTH €€ BO3BpaTa 6e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB T10 NCTEICHUH KaJICHIapHOTO Tofa.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeIuIa peUTUHT. B kauecTBe peTHHra KOHTPAreHTa UCIONIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MPHUCBOECHHBIX peiTHHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr?;l:l;o:aﬂ AKPA K;:)r:p 8 mogeas YK
MesxayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((gg))’ “;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 11 BB+(RU) UBB+ B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTHHl" YKa3aHHbIX pCﬁTHHFOBLIX AreHTCTB Ha AaTry

OIICHKH, TO OIICHKa PEHTHHTa KOHTpPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHTOBOM MO/ YTpaBIiAONiell KOMIaHUU. BHYTpeHHUI pEeUTUHT NMPUCBAUBAETCA
M0 MEXIYyHApOJHOW IIKajle COTJIACHO TaOJHIe COOTBETCTBHS IIKAl PEUTHHIOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe | pasa B rox, WM B CiTydae NMOSABICHHS HHGOPMAIMN O 3HAYUTEIEHOM YXYALICHUN
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
MIPUCBOCHHOM KaXIOMy KOHTPareHTy-3aeMIIIHKY, MIPEIOCTABIIIOTCS B
Crienaai3upOBaHHBIN JCMO3UTAPUN HE TO3[IHEE JaThl HaYajla MPUMCHECHHUS HACTOSIINX
IlpaBui, a Takxke exeromHo He mo3gaHee 31 nmexabps kaxaoro roaa. B ciyuae

85




IepecMOTpa BHYTPEHHEro peHTHHra, CBEJEHMs O HEM INPEAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3nHee 1 pabouero aHsa. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenunan3upoBaHHOMY JICHIO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl IPU3HAHMS B
cOCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3aiiMa, aHaMNM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPHUCBOCHUE BHYTPEHHETO PEWTHHra MPOBOAWTCS HA OCHOBAHMM IOCHENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOl OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €KETOJHOTO IIEPECMOTPa/TONTBEP KICHUS
BHYTPEHHETO PEHTHHTA IIPOMU3BOJUTCS] HA OCHOBAHHUH TOJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MHGOpMAnMM O 3HAYUTEIBPHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/NOATBEPIKICHUE BHYTPEHHEro pEHTHHTIa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun pedUTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTUHIOBOM MOAEIU
Vipasinstomei KOMIIaHUH, IPUMEHSIOTCS CIEAYOLINE IIPaBUIa;

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— JuI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCIOJB3YETCs/ONpeneNsieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOILETO MOPYYHUTENs], IPU YCIOBHHM HAIU4YUS IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENei IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KIOTO JOIOBOpa
3aliMa WM AQHAJOTMYHOIO AakKTHBa, BBUAY TOTO, YTO MPHU HEUCIOJHEHUH HIIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepen KpeAUTOPOM B TOM K€ O0ObeMe, Kak U JIOJDKHHK, BKJIIOYas YIUIATy HPOLEHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONITa U JPYIHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3a€MINMKA, TIOPYUYUTEIIsl Y TIPaBISONIeH
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PUCK KOHTpAareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHH IPOCPOUYECHHBIX 00S3aTEIIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOEHUSI BHYTPEHHETO PEWUTHHra, ¢ LEAbI0 KOPPEKTHPOBKH CHPaBEJIMBOM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosmux [Ipasuin).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE WCXOAS W3 HMX BAXHOCTH. PelTWHTOBasS MOIenb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3HEca PeUTHHIyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacneBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aresis, TaK U Ha OCHOBE HKCHEPTHOTO aHaln3a C Y4YeTOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEPHBIX ISl Pa3IM4HBIX OoTpacied. Takyke NMpPOBOAMTCS OLEHKA CIEeHU(PHIECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

O0mas Tabanua GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nokasarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oairie HTOrOBOM Oajre

Crpanossle dakTopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeSITeIIbHOCTH 5%
OueHka cpefibl 25% 5

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%

PerynsitopHas cpena 5%
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| | Peiituur crpans! 5%

Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh MoAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 3aBUCHMOCTD oT
" N 20% y 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTtBO OTUETHOCTH U

6,8% KagecTBo oTUETHOCTHU U aynuTa 6,8%
ayamra
Bennunna BeIpyuku 1,1%
JluHamMuka  OCHOBHBIX BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
N 4,4%
MoKa3zaTesei JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 2.7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koadpdunment MTHOBEHHOM
Pepru 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN IEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIEJbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOIO MM HECKOJBKUX aCHEeKTOB JIE€ATEIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MOIYJIOTAPUPMHIUECKYIO CIECHH(PUKAINIO, TO €CTh 3aBUCHMOCTBH
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, MPUBEACHHOTO B TabauIle PakTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo6xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAs MO HaIMOHANBHBIM craHaapraM (mus Poccum — PCBY), wm
YIIpaBIEHYECKasi OTIETHOCTD;
— MaTepHaibl CPeACTB MaccoBOil nHpopmanny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPAHIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauK 0 KOMIIaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00pa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBUCUMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xonmdectBa HaOpaHHbIXx wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIaCHO MEXIYHApOJHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/Ieouropa s uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTtenbHbIN KanuTall (OTPUIATENbHBIC YUCTHIE AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PeiituaroBass Monenb HeoOXoanma Jisl  ONPEAENEHHs] KPEIUTOCHOCOOHOCTH — KpEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMM = PEUTHHTOBOH MOZENH SIBIIAIOTCS OMNpEICTCHHBIE XapaKTEePHCTHKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJUTCS HA OCHOBE PEUTHHIOB KPEOUTHOTO KJIMMAaTa CTPaHbl M CTEIEHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oairie HUTOrOBOM Oare

Crpanossie daxropsl (30%)

Crpana ¥  OCHOBHBIE  PBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BlIaJieHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PriHOYHEBIE MO3UIIMHI 4%
€HKa n3Heca U
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTUETHOCTH H
() AYECTBO OTUETHOCTHU U ayIATa ,0%
2% K 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
tenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HMYHEIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
- 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeIbCTB u () OHIICHTPAIUS [I0 CPOYHOCTH ,0%
0 10% K 2,0%
JIUKBUIHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kamuraia 6% KafTaza
TPYKTYP JlocTaToYHOCTh KamuTaja 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh KanuTana 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOM MOAENH (IIEpeueHb CM. B TaOJIMIIE) MPEACTABISAET COOOM
OTAEJBHO B3ATOE HANpaBIICHUE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JeSTeIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCSA MOCPEICTBOM METO/1a PUHAHCOBEIX KO3()(UITMEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3A.

PefiTuHroBass MOAeNh HMMEET MONYJIOTaPU(PMHUUECKYI0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOTOBOrO Oajma oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TECPEMCHHBIX MW OT (bHKTI/IBHI)IX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelif 6ann pedTHHrOBONH MOJIENM PAacCUUTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwHe i-ro KpuUTepus;

Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAMH HH(OPMALIMY [J1s1 aHAITN3a KPEIUTHBIX OPraHU3al[Hi SIBIISIOTCS:
— OTYETHOCTb, COCTABJICHHAsE B COOTBETCTBUM C MEXIYHAPOIHbIMU CTaHAapTaMH (HHUHAHCOBOMH

otuetHocTu (IFRS) w/mnmm oOmenpuHsIThIMU cTaHmapTamu Oyxranrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJAa C YISTOM NMpUMEUYaHui. B ciydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsI 0 HAI[MOHAJBHBIM CTAHJAPTAM WM YIPaBJICHYECKasl OTYETHOCTh. st OLEHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKAIIX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJIEITH.
Ucxonst w3 konmdectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeanTHOI
OpTraHU3aIlM TIPHCBAWBACTCS BHYTPEHHMH PEUTHHI (COTJIAaCHO MEXIyHapOAHOM IIKaje pPEHTHHIOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'0J1a;

3. Hapymienust kpeauTHOW opraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOJCHUC

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCSH, KAK ONlePAllMOHHAsA 1e0uTOopCcKast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
3a10JKeHAOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux mHEH ¢ 1aTHI
1o BBIILIATE HK[ o OTCcyTCTBHE IPU3HAKOB N
HpU3HAHUS JeONTOPCKOM
obnuranusam WHOCTpPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 pabounx gHEH C JATHI
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMHUTEHTOB, A0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
[MaeBBIX WHBECTULMOHHBIX
dhonmoB

Jlebutopckas — 3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 pabounx IHEN C HaThl
JMBHJICHA OTCyTCTBHE IPU3HAKOB p 5 A N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHU
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto O0mecTra 0053aTenBCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3a0JDKEHHOCTD
[0 BO3BpPATy CPEICTB CO CUETa
O6pokepa /co cuera B HKI]

OTcyTcTBHE IPU3HAKOB

3 pabounx gHS
00eCIIEHEHN S p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJOJDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS aPEHAHOTO IIEePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx THEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTeILCTB, COrNIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

Jeburopckass  3a0KEHHOCTh
mo caenkam (0 KOTOPBIM
HacTynmia HaumOoiee paHHSA
JaTta pacueToB), B TOM YHCIE OTcyTCTBHE IPU3HAKOB
Jleburopckass  3aJOIKEHHOCTb, o0ecIieHeHHS;
BO3HHUKIIIAS B pesynbrare | Cpok morameHus 1eOUTOpcKon
nepegayn  eBpooOnuranuii B 3aJI0JDKEHHOCTH He Oornee 15 3 pat
omaty obnuranyii mpu - ux pabouux JAHEH ¢ 1aThl ee PabOHHX JHA
pasMmenieHnd (B TOM 4YHCIE B | BOSHMKHOBEHHMS (C YUETOM CpOKa
ciaydae mepemadd  (YCTYIIKH) MIPOJIOHTAINH U
BCEX HMMYILECTBEHHBIX M MHBIX | IE€pe3aKIIOYeHHI TOTOBOPOB).
mpaB 1O  E€BPOOOJIUTAIUAM
poccHiickuM IOPAANYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

o0ecIicHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHAHBINA JIETIO3HUT), 3a0JDKEHHOCTH He Oosee 15

BBIJIJAaHHBIE TI0 CAEIKAaM 3a CUeT
nmyiectsa PoxHga

pabouunx AHEH ¢ naThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MPOJIOHT AN U
TIePe3aKITIOYSHII JOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, MPUMeHsieMble [JIs1 OLleHKH U o0eclieHeHusl 1eOMTOPCKOM 3210/ 5KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BbIIIIe:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHs], ayIUTOPCKOH OpraHW3alWH, OIEHIIWKY, OWpKe MU JHUILYy, OCYIIECTBISIOUIEMY
BEJICHHE pPeecTpa BJaJIebleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omaTy pacxoioB, CBSI3aHHBIX C
JOBCPUTCIIBHBIM  YIIPABJIICHUEM, OIICHHUBACTCA 110 HOMHUHAITY H 06GCHCHHBaeTCH C Y4YE€TOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSAIAKOM, YKazaHHOM B lIpmokeHnn 4, 0 UCcTedeHNH 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKA3aHMs YCIyT, YCTAHOBJIEHHON YCIOBUSAMH JJOTOBOPA;

— nebuTopckas 3aJ0JDKCHHOCTh Ympasisioniedd kommanun IIM®, BO3HWKIIAS B pe3yibTare
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX T1a€B, OLEHUBAETCS IO HOMHHAIY U
00eCLICHNBACTCSl C YYETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUM C IIOPSAKOM, YKa3aHHOM B
[punoxxennu 4, no ucreyeHnu 25 paboyux qHEH ¢ 1aThl €€ BOSHUKHOBEHHSL.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CIEAYIOIIMNX YCIOBUI:
— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABJISIONICH KOMIAHUU
0 TOM, YTO YBEIUUCHHE CPOKOB OKA3aHMsI YCIYT MJIH MOTAIICHUs [EOUTOPCKOMN 3aI0JKCHHOCTH HE
SIBIISIETCS CJIEICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIIUX B JESITEILHOCTH JOJIKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycmyr [TNO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHuss o0 OTKa3e B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIJIAYCHHOTO HAJIOTa,
MPOUCXOIUT NpekparieHne npusHanus B [IM® nedutopckoil 3aJ0/KEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 110 OTYCTY OLCHIIIUKA:

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

— Hensuxumoe uMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCTh, B CIydae HAJMYUS MPHU3HAKOB OOECIEHEHUS U
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICIICHUS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepeyens HAOMIOaeMBIX M JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

96



