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VYropapnsoomas KOMIAaHHUsS - OpraHu3auusi, Co3JaHHasi B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepauuu 1 umerouas JULEH3UWI0O HA OCYLIECTBICHHE ACSITENbHOCTH MO YIPABICHUIO
WHBCCTUIIMOHHBIMU ~ (DOHIAMH, TIACBBIMH WHBECTUIMOHHBIMH (OHIAMH U  HETrOCYJIapCTBCHHBIMU
NCHCUOHHBIMH (DoHIamMu. YTpaBisiolas KOMITAHUS JCHCTBYST Ha OCHOBAaHHHU IMPABHJ JOBCPUTEIHHOTO
ynpasnenus [TU®.

VHBeCTUIIMOHHBIN Taii — UMEHHAs IIeHHas Oymara, yJIOCTOBEpSIONIas NOJIO BIaJeibla mas B
mpaBe COOCTBEHHOCTH Ha HMYINECTBO, cocrapistomiee [IM®, mpaBo TpeboBaTh OT ympaBisSIOMICH
KOMIIAaHUHM HaJIexaiero JoseputenbHoro ymnpasiaeHuss [IM®D, npaBo Ha mnoigydeHHe [IEHEKHOU
KOMIICHCAIINX TIPH MPEKpalleHHH JOTOBOpa JAOBEpUTENbHOrO ynpasieHus [IM® co Bcemu BiamenbIaMu
WHBECTUITMOHHBIX TaeB 3Toro [TN® (npekpamenuu [TUD).

[TpaBuiia JOBEPUTEILHOTO YIIPABJICHUS MaeBbIM WHBECTUITMOHHBIM GoHmoM (ITpasuna JIY TTUD)
— yCIIOBUSI JOroBOpa JoBeputenabHoro ympasieHus [IU®, ompenensiembie Ymnpapisiomeid KoMnaHueil B
CTaHIAPTHBIX (OpPMAax, COOTBETCTBYIOIIME THUIOBBEIM MPaBUIaM JOBEPUTEIBHOTO yrpasieHus [TAD,
yrBepkaeHHbIM bankom Poccun. IlpaBuna Y TIN®, n u3MeHeHUs U JOMOJIHEHHUS B HUX IOAJIEKAT
peructpanuu bankom Poccun.

Croummocth umcThiXx aktuBoB (CYA) — BenmymHa, oOnpeaenseMas B COOTBETCTBHU C
3akoHozaTenbcTBOM Poccuiickoit depepanuu, Kak pasHULAa MEXIy CTOMMOCTbIO akTuBOB [IU®D (nanee —
aKTUBBI) W BEJIMYMHOW OO0S3aTENBCTB, MOJIS)KAIINX HMCIOIHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (mamee —
o0s3aTenscTBa), HAa MOMeHT onpenenenns CUA TTND.

[IpaBuna omnpeneneans CUA — HacTOSIIMIA JIOKANIBbHBIA akT ympasistonied xommannu [TND,
yCTaHaBIMBAIOIINNA TOPSIOK U cpoku ompenencHus CUA, B TOM duciie OPSAIOK pacdera CpeaHErod0BOH
CUA TIN®, onpeneneHuss pacueTHOW CTOMMOCTH WHBECTHUITMOHHBIX mMaeB [IN®, mopsaok omnpemencHus
CTOMMOCTH HMYILECTBA, IMEPEAAHHOTO B OIUIATy WHBECTUIHOHHBIX maeB. CrpaBeasiuBas CTOMMOCTb
MMYILIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHULIMOHHBIX MAEB, OMPEICIISETCS C YUETOM aIrOPUTMOB OLICHKH,
Mpe1ycMOTpeHHbIX B HacTosmux [IpaBunax onpenenenust CHA.

Cpenneronosas CHA [TN®D (unmu CI'CYA) — cpeaneronoBasi CTOUMOCTh YUCTHIX akTuBoB [T D,
KOTOpasi OmpelenseTcs Ha JIoOOW JieHb B TOPSJIKE, YCTAHOBICHHOM HacTosiuMmu [IpaBuiaMu
onpenenenust CHA.

MC®O - MexayHapoIHbIe CTaHIAAPThI (UHAHCOBOW OTUeTHOCTH. OIlpeaeneHue CIpaBeTHBON
CTOMMOCTH AaKTHBOB M BEIMYMHBI 00S3aTEIHCTB HPOHM3BOIUTCS B COOTBETCTBHU C MeEXAyHapOIHBIM
cragmapToM ¢unrancoBoit otdetHocTH (IFRS) 13 "Omenka crpaBemainBoil CTOMMOCTH', BBEICHHBIM B
neficTBue Ha Tepputopuu Poccuiickoit denepamum npukazom MuHHcTepcTBa (DrHAHCOB Poccuiickoit
®Deneparun ot 28 mexadps 2015 roga Ne 2170 «O BBegeHnn MeXIyHApOJHBIX CTAaHAAPTOB (PUHAHCOBOM
OoTYeTHOCTH M PazbsicHeHWd MeXIyHapOIHBIX CTaHIAPTOB (UHAHCOBOW OTYETHOCTH B NEHCTBHE HA
tepputopun Poccuiickoit ®epepauu W O MNPU3HAHUU YTPATUBLUIMMH CHJIYy HEKOTOPBIX IPHUKAa30B
(OTHENBHBIX TOJIOKEHHUI TpUKa3oB) MuHuctepcTBa ¢uHaHcoB Poccuiickori ®Denepanuu» ¢ ydeToMm
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepannu ot 25 asrycrta 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOO, npumeHsieMble B COOTBETCTBUU C JEHUCTBYIOIIMM 3aKOHOJATEIHCTBOM B
OTHOIIICHUY NTACBBIX MHBECTUIIMOHHBIX (DOHJIOB.

CrpaBeuinBasi CTOUMOCTh - 3TO II€HA, KOTOpas ObUTa OBl MOJydeHa MpPH MPOJAaXe aKTHUBA HIIH
yIUTaueHa TpH repeaade 00s3aTeNIbCTBa B X0/1€ OOBIYHOM CIIEIKH Ha OCHOBHOM (WJIM HanOoJiee BBITOTHOM)
pPBIHKE Ha JaTy OUEHKH B TEKYIIHMX PHIHOYHBIX YCIOBHAX (TO €CTh II€HA BBHIXOAA), HE3aBUCHMO OT TOTO,
ABIISICTCA JIM Takas IIeHAa HEMOCPEICTBCHHO HAOMIOZAeMOl WM PACCUUTBHIBACTCS C WCIIOJIB30BAaHUEM
JIPYTOro METOJa OICHKH.

HaGmomaemass m moctymHas OwprkeBas IUIOIMIAJKa — TOProBas IUIOIIAJKA POCCHHCKOW W (WIIH)
MHOCTpaHHOH Oupxu, 3akperuieHHas B IlpaBuiax ompenenenunst CHA k kortopodl y Ympasisromien
KOMIIAHUU €CTh JOCTYIl, KaK HampsIMyl0, TaK M uepe3 (UHAHCOBBIX IOCPEIAHUKOB, M Ha KOTOPOH
VIOpaBJISAIONMAs KOMIIAHUS HMMEET BO3MOXHOCTh pACIOpPSKATHCS AKTUBOM (AaKTHBaMH). Y Ka3aHHBIC
OuprKkeBbIC TUIOIIAIKY MpuBeeHBI B [IprtoxeHnn 8.

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM OIIEpallii C aKTHBOM W 0053aTEIECTBOM MPOBOASTCS
C JOCTaTOYHOW YaCTOTOW W B JOCTATOYHOM OOBEME, MO3BOJISIONICM IMMOJTy4aTh HHOOPMAIMIO 00 OICHKAaX
aKTHUBOB MJIM 0053aTEIIECTB HA TIOCTOSHHON OCHOBE.

OCHOBHOM PBIHOK - PHIHOK (M3 YHCJIa aKTUBHBIX) C HAUOOJBIINM JJII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNTECTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pHCK BO3HUKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEHCIIONHEHUS
KOHTPAareHTOM OO0S3aTEeNBCTB 10 JOTOBOPY, BKIIOYAs HEOIDIATY KOHTPAareHTOM OCHOBHOTO IOJTa W/HMIH
TPOIICHTOB, MPUYHUTAIOMIUXCS B YCTAHOBICHHBIN TOTOBOPOM CpOK, a TaKKe B pe3yabTaTe M3MEHEHUS
OLICHKH KPEIUTOCHOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTpareHTa (IMUTEHTA).

KpenuTHbIi pEedTUHr — MHEHHE HE3aBUCHMOIO PEHTHHIOBOTO AarceHTCTBA O CHOCOOHOCTH
PEUTHHTYEMOTO JIMIIa WCIOJHATH TPHHAThIC Ha cebs (UHAHCOBBIE o00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOHUYMBOCTH), BBIPRXKECHHBIM C
MCIOJIb30BaHUEM PEUTHHIOBOM KaTETOPHUHU MO OMPENEICHHON PeUTHHTOBOH LIKaJIE.

[I®U — npon3BoIHBIA (HUHAHCOBBIA HHCTPYMEHT.



YpOBHU LIEH MpH OMNpeACSICHUU CIPABEIIUBOM CTOMMOCTU OMNPENENISIOTCS B COOTBETCTBUU C
MesxnayHapoanasiM ctangaptoM ¢unancoBoi otdetHocTH (IFRS) 13 «Ouenka crpaBeinBoOil CTOMMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Teppuropun Poccuiickoit ®enepaunyu npukaszom
MunucrepctBa ¢punancos Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBegeHun MexIyHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W Pa3bsicHeHWH MEXIyHapOMHBIX CTaHAApTOB (PUHAHCOBOM
OTYETHOCTHU B JelicTBUE Ha Tepputopun Poccuiickoit denepanvii 1 O NPU3HAHWK YTPATUBIIUMU CHITY
HEKOTOPBIX TPHKa30B (OTICNBHBIX TIIOJOXKEHWH TIpuKa3oB) MuHuctepcTBa QuHaHcoB Poccuiickoit
Deneparyn’.

Ucxonnsie nanapie YpoBHS | - IICHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOUICHWH MACHTHYHBIX aKTHBOB WM O0SM3aTENBCTB, K KOTOPHIM OpPTaHU3AIMS WMEET NOCTYI Ha ATy
OLICHKU.

Ucxonubie nannpie YpOBHS 2 - UCXOJHBIEC JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBJISIOTCS HAOIIOJaCMBIMHU, TPSAMO WM KOCBEHHO, B OTHOLICHHH ONPEACICHHOTO
aKTUBA UK 0053aTEIILCTRA.

Ucxonueie paHHble YpOBHA 3 - HeHaONIONAcMbIC WCXOJHBIC JaHHBIE B OTHOIICHUHU
OTPENICIICHHOT'O aKTHBA WJIH 0053aTCIILCTBA.
OnepanrionHast AeOUTOpCKas 3aJ0JDKEHHOCTh — JEeOMTOpPCKas 3aJ0JKCHHOCTh KOHTpAreHTa,

BO3HHKAIOIIAS B X0/I¢ HOPMAaJIHHOTO OIEPAIMOHHOTO ITMKIIAa, KOTOpas OyAeT rmoraiieHa B TeYeHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosamux IIpaBunmax omnpenenenns CYA. JlomycTHMBIE CpPOKH MPOCPOYKH,
YCTaHOBJICHHBIC JISI ONEPAI[IOHHON TeOUTOPCKON 3a0IDKEHHOCTH, HE JOJDKHBI IPUBOANTE K MPH3HAHUIO
Oe3Hage)KHOW K TMOJyUCHHWIO 3a/J0JDKCHHOCTH, a TakXke K OOCCIEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJI0JUKEHHOCTh OyJeT pealn30oBaHAa VYIPABILIIOUICH KOMIIAHUCH B TIOJTHOM OOBEME B CPOKH,
VKJIAJbIBAIOIINECS B HOPMAIBHYIO DPBHIHOYHYIO (MM BHYTPCHHIOK) TMPAKTHUKY B3aMMOJCHCTBHA C
KOHKPETHBIM BHJIOM JICOMTOPCKOW 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIC CPOKU MPOCPOYKH U HCIOTHCHUS
0053aTENILCTB HE JOJDKHBI MPEBHIATh PEKOMECHIYEMBIX CPOKOB B Hacrosimux [IpaBmiax ompeneicHus
CYA, ecnu nHOE HE MOATBEPHKACHO BHYTPEHHEH CTaTUCTUKOM yNpaBIIsIoLied KOMIIaHUY.

DkcrepTHoe  (MOTMBUPOBAHHOE)  CYXKACHHE —  OTO  JOKYMEHTAIbHO  O(GOPMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE Y IPABIIONIeH KOMITAaHUH, ColeprKaliee 000CHOBAaHHEBIE PacdeThl M BEIBOBI
00 OIIeHKE CTIPaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIONB3YEMBIX B pacyere CHpaBeIIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHUS/TIPEKPAIICHHUS TPH3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKaX BO3ZHHUKHOBEHUS KPEIUTHBIX PHCKOB W MPOYHX OOCTOSTENBCTBAX, KOTOPHIC
BIUSIOT Ha OIEHKY CHpaBeUTMBONH CTOMMOCTH B coorBeTcTBHM ¢ MC®PO 13. TlpuMeHeHHE Takoro
CYXJICHUS JOIYCTHMO B CIyJasiX, yCTAHOBICHHBIX HacTosmumu [Ipasunamu onpeneneans CUA, a Tak xe
B MHBIX HCKJIIOUMUTEIbHBIX CIy4asX, KOI/la TEKYIIHME METOJbl ONpEeAeNICHUs] CIPaBeAJIMBON CTOMMOCTH
akTuBa (00s3aTENLCTBA) C YYCTOM HECTAHIAPTHBIX BHEINHUX OOCTOSTENBCTB IMPHBOAAT K HCKAKCHUIO
CIpPAaBCJIUBONA CTOMMOCTH, a IPHUMCHCHHC MOTHBHPOBAHHOTO CYXKICHUS O0ECIICYMBACT HAJCIKHOE
OTIpENICIICHUE CIIPaBEUINBOM CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHMSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

I. O6mue moJio:KeHUs

Hacrosimue [IpaBuna onpenenenns CTOMMOCTH YHCTHIX akTUBOB (nanee — «I[IpaBunay») 3akpbIToro
MacBOr0 MHBECTUIIMOHHOTO (POHIA HEABIKUMOCTH «Alb(ha-Kamuran Ckinaackas HEIBIKXKHUMOCTEY (ajee —
«Donny, «[11UDP») paspadoranst OO0 YK «Anbpa-Kamuran» (nanee — «Ynpasisiomas KOMIIaHHS») B
COOTBETCTBUM C TPeOOBaHUSAMH 3aKOoHOIATeNbCTBAa Poccuiickoit Mdenepanuu, B ToM uncie Ykasanus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-YV «OO6 ompeneneHUH CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (DOH/IOB, B TOM YHUCIIE O MOPSIKE pacdéra CpeIHETOA0BON CTOMMOCTH YUCTHIX aKTHBOB
MAe€BOT0 MHBECTHIIMOHHOTO (DOH/A M YMCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTUITMOHHOTO (OH/A, paCUETHOM
CTOMMOCTH HWHBECTHUIIMOHHBIX TIACB Ia€BbIX HMHBECTHIIMOHHBIX (OHIOB, CTOMMOCTH WMYIIECTBA,
TIEpPEeTaHHOTO B OIUTATY MHBECTHIIMOHHBIX TTaeBy (Janee — « YKa3zaHUe») U HHBIX HOPMATHBHBIX akTOB baHka
Poccun.

[IpaBuia yCTaHABIMBAIOT MOPSIOK M CPOKU OINPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB ()OHIA
(manee — «CTOUMOCTb YHUCTBIX akTUBOB», «CUA»), B TOM 4YHuClie MOPAJOK pacyé€ra CpPeaHErol0BOM
CTOMMOCTH YHCTHIX aKTUBOB (D)OHIA, TIOPSIIOK OMPEICIICHUS PACUETHON CTOMMOCTH WHBECTUIIMOHHOTO Iast
(hoHIa ¥ TOPSIOK OMPEACICHUST CTOMMOCTH UMYIIECTBA, TIEPEAAHHOTO B OIUIATY MHBECTUIIMOHHBIX IACB
¢donpa.

VYnpasnsromas komnanus DoHpa o0s3aHA ONpPEACTATh CTOUMOCTh YHUCTBIX aKTHBOB ()OHIA B
COOTBETCTBHUU C HacTosmuMu [IpaBwiaMu, TpH YCIOBHU HX coryiacoBaHus Crienyaan3upoBaHHBIM
Jemno3urapuem.

[IpaBwmia moanesxkat npuMmenenuto ¢ «09» despanst 2024 rona.

W3menenns w gpomomHenus B [IpaBuna wMoryr OBITh  BHECEHBI TOJBKO B CIydasX,
MPETYCMOTPEHHBIX Y Ka3aHUEM.
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JlaHHbIe, MOATBEPKAAIOIINE PACUETHI BEIMYMH, IPOU3BEIECHHBIE B COOTBETCTBUM C HACTOSIIMMU
IIpaBunamu, XpaHATCsl HE MEHEE TPeX JIET C JaThl COOTBETCTBYIOILETO pacyéra.
TepMmuHs! 1 onpenenexus, ucnoiab3dyemsle B [IpaBunax npusenens! B [Ipunoxenun 1.

[IpaBuna (M3MeHEHHs W JONOJHEHUsS, BHOCUMBIC B IIpaBmia) MOIJICKAT PACKPBHITHIO HA CalTe
Vopasnsromeld  komnanuu  [IM® B uHPOpPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  «VHTepHEeT»
(https://www.alfacapital.ru/):

- He TIo3//Hee THS Hadaja cpoka ¢popmupoBanus [THO;

- "He no3anee 5 (IlsaTh) paboumx mHEW MO MaThl Hadajda NpuMeHeHus [IpaBwi, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHCHUIMHU.

[IpaBuna (u Bce m3MeHeHUS W JomodHeHHs K HUM 3a 3 (Tpu) mociemHux KajleHIapHBIX T0xaa)
JOJDKHBI ObITh mocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHIapHBIX JIET Ha caiTe YNpaBisiolleH
KOMITaHUH.

II. Ilopsimok W MNEePHOAUYHOCTHL (IAThI) oOMNpeHAeJeHUus] CTOMMOCTH YHCTBHIX
AKTHBOB, a TaK:Ke BpeMsl, M0 COCTOSSHHI) HA KOTOpOe OmpeaessieTcs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB OMNpEIENSAeTCS KaK pPasHUIA MEXKIY CTOMMOCTBIO BCEX AaKTHBOB
dbonma (masee — «aKTHBBI») M BEIMYMHON BCEX O00S3aTENBbCTB, IMOJICKAIMUX HMCIIOTHEHHIO 3a CYET
YKa3aHHBIX aKTHUBOB (J1ajiee — «00sI3aTeIbCTBAY»), HA MOMEHT OIPEACICHUS CTOUMOCTH YHCTHIX AKTUBOB.

CTOMMOCTh aKTHBOB W BEJIMYMHA O0S3aTEIBCTB OIMPEICISIOTCS MO CIPABEUIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexayHaponubiM —craHaaproM (unancoBoid oruerHoctd (IFRS) 13 «Onenka
CIIPaBEeJIMBOM CTOMMOCTHY», BBEIEHHBIM B JIeHiCTBUE Ha Teppuropun Poccuiickoit denepanuu npukazom
MunucrepctBa punancoB Poccuiickoit @enepanmu ot 18 mrons 2012 roma Ne 106H «O BBeneHUUM B
JICHCTBUE U MPEKPAICHUH JCUCTBHSI JOKYMEHTOB MeXIyHapOJHBIX CTAaHAAPTOB (DUHAHCOBOW OTYETHOCTH
Ha tepputopuu Poccuiickoit denepanumny», 3aperucTpupoBaHHbIM MUHHUCTEPCTBOM FOCTUIIMKM Poccuiickoi
®deneparun 3 aBrycta 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEJACHHBIMHU B JIEHCTBUE HA TEPPUTOPUHU
Poccutickoit ®@enepanuu nprukazom MunnctepcTBa ¢uHaHCOB Poccuiickort ®@enepanun ot 17 mekadOps
2014 roma Ne 1511 «O BBeneHUH AOKYMEHTOB MEXIyHapOIHBIX CTAHIAPTOB (DMHAHCOBOW OTYETHOCTH B
nerictBue Ha Tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MUHUCTEPCTBOM FOCTUIIMH
Poccutickoit @enepanuu 15 saBapst 2015 roma 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBut.

AxTuBBI (00s3aTElbCTBA) MPUHUMAKOTCS K PAcy€Ty CTOMMOCTH YHCTBIX AKTUBOB B CIyYae HX
NPU3HAHUS B COOTBETCTBUH ¢ MEXIyHAPOIHBIME CTaHIapTaMu ()MHAHCOBOW OTYETHOCTH, BBEJCHHBIMU B
JeficTBUe Ha TeppuTopuu Poccuiickoit denepanuu.

CpenneromoBas CHA I[MTU® (manee — «CI'CYA») Ha mr000#1 JCHb ONMpeneIseTcsl KaKk OTHOIICHUE
cymmbl CUA Ha xaxablii pabounii JeHb KaJleHIapHOro roja (eciu Ha padovMil eHb KaJCHIapHOTO rojaa
CYA He ompenensuiach - Ha MOCIEAHUN JICHb €€ OINPEeICIICHHs, MPESANICCTBYIOIINI TAKOMY IHIO) ¢ Havyalsia
rona (c matel 3aBepiieHus (okondanus) popmupoBanus [IND) mo gater pacueta CI'CHA x yucity pabounx
JIHEH B KaJICHIApHOM TOJy.

CromMoCTh YACTHIX akTHBOB DOHIA OTIpeAesIeTCs:

—  Ha JaTy 3aBepiieHus (okoHYaHus1) popmuposanus [TND;

— B CIlyyae MPHUOCTAHOBJICHHS BBIJAUM, MOTAIICHUS M 0OMEHa WHBECTHUIIMOHHBIX ITaeB — Ha
JIaTy BO3OOHOBJICHUS WX BBIIa4M, OTANICHHS U OOMCHA;

— B ciyuae npekparnienus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKPAICHHS,

— mocie 3aBepiieHus (okonuanus) popmuposanus CHA [T onpenensiercst B mopsiake:

O ©XKEMECSYHO Ha TOCICHHHA pabdouymid JIeHb KaJCHIAPHOTO Mecsla [0
KaJIeHAApHOTO Mecslia, MpeAIecTBYIIEero Mecsany, B koropoM [TN® uckmouen
u3 peectpa [TN®;

O Ha TMOCIeTHUN pabouuii JeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABAaCMBIX IPH  JOCPOYHOM  MOTAIICHHH
WHBECTHIIMOHHBIX I1aeB;

O Ha TMOCIeTHUN pabouuii JeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETeHHE
JIOTIOJTHUTETIHHBIX NHBECTUIIOHHBIX T1aCB;

O Ha JIaTy COCTAaBJICHUS CIIMCKA BIIAJICIBIICB WHBECTHIMOHHBIX Ia€B B CIlly4ae
YACTUYHOTO IIOTANICHUS WHBECTULHMOHHBIX TacB O3 3asiBICHUS TpPeOOBaHMIA
BJIJIC/IBIICB MHBECTUIIMOHHBIX MTACB 00 MX TOTallICHUY;

O Ha JAary, MPeIUIeCTBYIONIYI0 JaTe mepexona (oHIa W3 OJHON yNpaBIISIOUICH
KOMIAHUU B  JAPYryH0  VIPABISIONYKd KOMIAHHIO H W3  OJHOTO
CICIMATM3UPOBAHHOTO  JICTIO3UTApPHS B JIPYrOH  CICIMATH3UPOBAHHBIN
JIETIO3UTAPHA.

CTOMMOCTP YHCTHIX aKTHBOB OIpeAesieTcs He Mo3aHee paboyero JHA, CICIYIOIETo 3a JHEM, IO
COCTOSIHHIO Ha KOTOPBII OCYIIECTBIISIETCS ONPEIeTICHIE CTOMMOCTH YHCTHIX aKTHBOB.



CrouMocCTh 4MCTBIX aKkTHBOB DoHAa ompenensercss Mo COCTOsHUI0 Ha 23:59:59 MOCKOBCKOro
BPEMEHH JaThl, 33 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTHIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
HA YKa3aHHYIO JaTy B JOCTYIHBIX i YTPABISIONICH KOMIAHWU WCTOYHUKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyro onpeaensercs CHA TTM®, nonumarotcs Bce
natel onpenenenus CUA I[N, ykazanasie B HacTosmux [IpaBumax.

CroumocTh 4YHCTBIX akTHBOB, B ToM umcie CI'CHA, a Takke pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa OmpeAeNsioTcs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCNE 3aIlsiTOH, C
PUMEHEHNEM MIPAaBHI MAaTEMaTHYECKOTO OKPYTIICHHS B BAJIIOTE, yKa3aHHOW B IIpaBmiiax TOBEpUTEIHHOTO
yrpasieHuss QoHaoM.

B cnyuae ecnu B [IpaBunax noepurensHOro ynpasieHus QoHAOM HE yKa3zaHa BaJIIOTa, B KOTOPOU
OIPEJIEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcine CI'CYA, wimm pacuérHas CTOMMOCTH
MHBECTHLMOHHOTO Nasg PoHJa, TO yKa3aHHbBIE CTOMMOCTH OIPEICIISIOTCS B pyOIIsX.

B cnydasix u3MeHeHHUs JaHHBIX, HA OCHOBAaHMH KOTODBIX OblIa OIpejesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Honb menbix ogHa necsrast) % u Gosee koppektHoit CUA, a Takke B ciydasx
BBISIBIICHHS (JaKTa HECBOCBPEMCHHOTO MPU3HAHUS/TIPEKPAIICHUS NPU3HAHKS aKTHBa (00s13aTCIILCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (0053aTeibCTBAa) CTOMMOCTh YHCTHIX AKTHBOB IOJJICKUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIIATHCS TOJBKO B CIydae, Korjaa
OTKJIOHEHHE HCIIOJL30BAHHOW B pacdyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTUBOB M OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBmier menee 0,1 (Homp memsix omna necsras) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTHLMOHHBIX maes ITM®, onpenensercs B
COOTBeTCTBHM C TpeboBanusimu DenepanbHoro 3akoHa «OO0 MHBECTHLMOHHBIX (OHIAX», HPUHATHIX B
COOTBETCTBUM C HUIM HOPMATUBHBIX aKTOB, TpeOoBaHUsIME Y KazaHus u [IpaBuiamu onpenencaust CUA.

Jlata, O COCTOSIHMIO Ha KOTODPYIO ONpEEseTcss CTOMMOCTh UMYIIECTBA, NIEPEJAaHHOTO B OIUIATy
MHBECTHLMOHHEIX naeB [IM®, He MoxeT OBITH ONpejeicHa paHHEee JaThl IepeJadll TaKoro MMYIIEeCTBa B
OIUIaTy WHBECTHLMOHHBIX I1a€B, 3a MCKIIOYCHHEM CIIy4aeB OIPEJEICHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTATYy WHBECTHIIMOHHBIX maeB [111®D, Ha OCHOBaHUH OTYETA OICHIINKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OIPEAEIIeTCS CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMM OTYETa OILEHINMKA, HE MOXET OBITh paHee TPEX MECSIEB /10
JlaThl Miepeiayy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TND.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHIHOHHBIX maeB [T ®, ompenensercs mo
coctostHUIO Ha 23:59:59 Ha maty mepeaadu UMyIIeCTBa B OIUIATY HHBECTHIIMOHHBIX maeB [T ®D.

III. KpuTtepyu npu3HaHus, NpeKpalleHNs MPU3HAHUS M METOAbl ONpe/eseHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOunIue mojoKeHHus

Kputeprn mnpusHaHus, TpEKpalieHus TNPU3HAHUS  ONPENCNSIOTCS B COOTBETCTBHH C
MexnyHapoHBIMU CTaHAApTaMU (PUHAHCOBOW OTYETHOCTH. METOMIBI ONPEEIICHNs CTOMMOCTH aKTHBOB M
0053aTEITLCTB ONPEIEISIFOTCS B COOTBETCTBUU ¢ MEXKIYHapOIHBIM CTaHIAPTOM (PHMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Onenka cnpaBeIIuBON CTOUMOCTHY. METO/BI ONpPEICIICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMaCBhIX HMHBCCTHIIMOHHBIX (DOHAOB, HAXOMSANIMXCS IMOJ YIPaBICHUEM
VYipasnsiomed KOMIaHUH, HE JOJDKHBI pa3IudaThCs.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPHH IPU3HAHHUS KOTOPHIX WM METOIBI OMpPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMKCaHbI B HAcTOSINUX [IpaBmiiax, YNpaBIsiolias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUA B HacTosue [IpaBua.

2. HlopsaaoKk KOPPEKTHMPOBKM  CTOMMOCTH AKTHBOB, COCTABJISAIIIHAX

umyuiectso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYIIECTBA [AaEBBIX HHBECTHUIMOHHBIX (DOHIOB,
MOJJICKUT PETYIIPHOMY aHAIM3y Ha oOeclieHeHHe (TeCTHpoBaHWE Ha OOECIEHEHHE) B CBSI3U C
HEOOXOAUMOCTBIO KOPPEKTHUPOBKHU CIIPABEIMBOM CTOMMOCTH B CITydae BO3HHUKHOBEHHSI COOBITHI, KOTOpPbIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHIaeMble OyIyline ICHEXHbIe MOTOKM [0 HUM (hajiee —
MIPU3HAKN 00ECIICHEHUS ).

OIeHKa CIIPaBeIMBON CTOMMOCTH aKTHBOB JOJDKHA YYHUTBHIBATH MPEMUIO 33 PHCK, B YACTHOCTH,
OPEMUI0 33 KPCAUTHBI PUCK KOHTPArcHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYaCTHHKU pPBIHKA
noTpeOoBay Obl B KAYECTBE KOMIICHCAIIMH 33 HEOMPEACICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jls neseit KOpPEeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTPAreHTa Y MpaBJIsFoNas
KOMIIaHUS HCIIONIB3YET CICAYIONIMN TOIXOI;

— €CIIM KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIH OJHHUM M3 KPEAWTHBIX PEHTHHIOBBIX
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areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIWTHBIH PUCK HCIIOJB3YIOTCS JAaHHBIC 10
BepositHocTAM nedonrta (PD) omHoro m3 peiitunrossix arentct Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpeaurnoe Pelitnnrosoe ArentcrBo (AKPA), Peitrunrosoe
arentctBo RAEX («Okcnept PA»), myOimKyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOIO areHTCTBa
B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAIKE, IPeyCMOTpeHHOM B [Ipuioxxenun 4;

— €CITM KOHTPAareHT HWMEET PpEWTHHI, TPUCBOCHHBIA Ha OCHOBAaHWU BHYTPEHHEH
PEUTHHIOBOM MoOAeNn YTIpaBisomed KOMIAHWW, TO [Js KOPPEKTHUPOBKH CTOMMOCTH aKTHBOB Ha
KpPEIWTHBIN PUCK HCIIONB3YIOTCS JaHHbBIE TI0 BeposTHOCTIM aedonra (PD), onpeneneHuplie Ynpasistoniei
KOMITaHUEH (MCIONB3YIOTCS MyOJMYHBIE CTATUCTHYECKHE IaHHBIE 10 BeposTHOcTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOJMKOW, N3NI0keHHOH B [Ipunoxennn 4);

— €CITM KOHTPAareHT HE MMEET PEWTHWHIa, TO IJISI KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCIONB3YETCs JaHHbIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOU
CTaTHCTHKH Y IIPABIISIONIEH KOMIAHUH.

MerToauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
AKTMBOB Ha KPEANUTHBIH PUCK KOHTpAreHTa (Jajee — MEeToAuKa) npuseeHa B [Ipunoxenun 4 K HACTOSIIUM
[IpaBunam.

TecTupoBaHue aKTHBOB, BXOASAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIMOHHBIX (DOHIOB, Ha
obecrieHeHne TIPOBOIUTCS HE PEXE, IEM Ha KaXKAyro Aaty onpeneneHust CHA.

IToaTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUSI aKTHBOB HAa OOECIIEHEHHE SBISAIOTCSA, B
YaCTHOCTH, HAOII0JacMbIe 3HAYMUMBbIE JOCTYIHBIE JaHHBIE, B TOM YHCJIE, O CIEAYIONINX COOBITHSX (Hanee —
COOBITHS, BeIyIIne K 00ECIICHEHHIO):

B OTHOIICHNUH FOPUINYCCKUX JIHIL:

— yXyZAueHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBLIMECS B JOCTYIHOH
(PMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YUCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOrO0 peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
NPUMEHSETCS JUIs aKTHBOB, METOJIMKA ONPE/ICICHUS CTOMMOCTH KOTOPBIX IIPEAIOIaraeT KOpPeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMeeTcs IyONWYHBIH DPEHTHHI OJHOTO M3 KPEIMTHBIX
PCHTHHTOBBIX areHTCTB, B COOTBETCTBMU C METOAMKOM, NpuBeIeHHOW B IIpmioxeHun 4 K HACTOSIIUM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH JTO0O0T0 JOJITOBOTO MHCTPYMEHTA AMUTEHTA (3a IMOCIEAHUE 5
TOPrOBBIX AHEH TpH OTcyTcTBHM pocTa goxomHocTw O®D3 u mpu OTCYTCTBHM POCTAa JIOXOAHOCTH
AQHAJIOTUYHBIX ~ OONWranmuii  SMHUTEHTOB);  YTMpaBisAiOmas KOMIIAHMS Ha OCHOBE  OKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXKICHHS  OINpEAENsIeT BIMSHHE  pOcTa  JOXOZHOCTH  OONMramuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXO/sl U3 CPaBHEHHS CO CIPAIOM aHAJIOTWUHBIX obOnuranuii k O®3 Ha
JlaTy OLCHKH.

— HapyIlIeHHe SMUTEHTOM/KOHTPAreHTOM YCIJIOBUI IMOTAICHUS! MM BBIIUIATHI ITPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DoHIa, a Takxke
J1000r0 MHOTO 0053aTeNbCTBa 3MUTEHTA/KOHTPAreHTa, B Clydae €ciM JaHHas MH(POPMAIMs NPSMO HIH
KOCBEHHO HaOJojlaeMa YTpaBIsIOIed KOMIaHMEH 3a WCKIIOYCHHEM HApyIEHHs CPOKa MHCIIOJIIHEHUS
00s13aTeIECTB KOHTPAreHTOM II0 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX IUTaTeKel (TaKUX Kak BO3MEIIECHHE
KOMMYHaIIbHBIX YCIYI, IUIaTa C TOBapooOOpPOTa M HWHBIE) HA MEHBUIMH CpPOK, 4YEM OIPEAEICHO
Vrpasnsromeld KOMIAHUW JJIs1 TpU3HAHUA JedoJiTa, HO OONBINNN, 4eM IS TPU3HAHUS JTeOUTOPCKOM
33JOJDKCHHOCTH  ONEPAlMOHHOM (IpHM HaJIMYuM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHA
VYrpasisroniei KOMIIaHUH ),

— HapylIeHHE CPOKa HCIIOIHEHHs 00s3aTesIbCTB 00Jiee YeM Ha CPOK, MPH3HABACMBINA UIs
JAHHOTO BWJA 33J0JDKEHHOCTH OINEPalMOHHBIM, HO MEHEe, YeM OIpEeJeICHO
VYnpapnsromedd komnaHued a8 npusHaHus Jedonta  (TexHuueckuit aedont) 3a
UCKJIIOYEHHEM HapyLICHUsS] CPOKa WCIIOJIHEHHs 0053aTeNbCTB KOHTPAreHTOM IO OIuIaTe
NIepEeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKuX KaK BO3MEICHHE KOMMYHAJIbHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa W HMHBIC) HA MEHBIIUI CPOK, YEM OIPENENIeHO YIIpaBIsIOeH
KOMIIAaHWW A7l TpHU3HaHMA AedonTa, HO OONBIINHA, YeM Ul MpPU3HAHUS JEeOUTOPCKOH
3aJJ0JDKEHHOCTH OMNEPAlMOHHON (IpH HAMM4ud OOOCHOBAaHHOTO MOTHBHPOBAaHHOTO
CcyxJeHus Ynpasisionieit kommannn). He cautaercs coObITreM 00ecIieHeHUs TPOCpOUKa
UCTIONTHEHUSI 00s3aTENbCTB KOHTPAareéHTOM B OTHOLIEHHWH KPEAWTHBIX JOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIaTh) paboumx pHEH B OTCYTCTBHE WHBIX TPU3HAKOB
obecrieHeHus/nedonTa KOHTparexTa. ;

— HOsIBJIEHHUE MTPHU3HAKOB OaHKpoTcTBa (coriacHo PenepanbsHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosTeNLHOCTH (DaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBaHMU O(UIMANbHON
uHpopmanuy;

— OITyOJINKOBaHHSI B COOTBETCTBHHM C (peliepajibHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMHU
npaBoBBIMU akTaMu Poccuiickoit dexpepanun nHGopManus 0 MpOCPOUYKE UCIOJHEHUS! IMUTEHTOM CBOMX
00s13aTEILCTBA;




— OT3bIB (QHHYJIMPOBAaHUE) Yy OSMHUTCHTA/KOHTpArcHTa JIMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JCATCIHHOCTH (32 MCKIIOYCHHUEM CIIy4aeB, KOTJA JIMICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHHO )/yIIPABIISIFOIICH KOMIIAHMHM IACBBIX HMHBECTHIHMOHHBIX (GoHnoB [IM®, maum xoroporo
HaxoiaTcs B cocrase [T1D;

— OT3bIB (aHHYITUPOBAHHE) Y IMUTEHTa/KOHTparcHta aomycka CPO Ha ocymiectBicHHe
OCHOBHOTO BHJa JACATEIBHOCTH (32 HMCKIIOUYCHHEM CIIydaeB, KOTJa JIHIEH3US CHACTCS KOHTPAreHTOM
JI0OPOBOJIHHO);

— HaXO’KIACHHE KOHTPAreHTa B OAHOM M3 MPOIeTyp, MPIMEHAEMBIX IIPH PACCMOTPECHUH JIeNa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIHCTBOM, €CIIM IaHHAs IpoIexypa C
OONBIION BEPOATHOCTHIO TIPHBENET K HECIIOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (UHAHCOBBIC
00s13aTeNBCTBRA.

— Tekym@as w/win Oynymas HECHOCOOHOCTh (M0 MHCHHIO YTIPaBISIONICH KOMITAHUH)
KOHTpareHTa OOCIyXHBaTh (DMHAHCOBBIC  O0s3aTEIbCTBA, OCHOBBIBAIONIASACS HA  OIHOM U3
HIDKEICPEYHCIICHHBIX KPEUTHBIX COOBITUII HJIM UX COBOKYITHOCTH:

— HCHCIIOJHCHHBIC WJIM OTJIOKCHHBIC BBIIIATH IPOICHTOB WM OCHOBHOTO JOJTa IO
KOHTPAKTHBIM 00s513aTECILCTBAM (32 MCKIFOYCHUEM MPOIYIICHHBIX BBHIILIAT, JOITYCTUMBIX
JBTOTHBIM TIEPHUOIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJIy OTFOBOPKH O JIOCPOYHOM HACTYIUIGHHH CpOKa WCHOJTHEHUS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIIONIHEHHs JIO00Or0 W3 JAPYyruX aHaJOTHYHBIX  00s3aTeNnbcTB  (Kpocc-
aKcenepanms);

— BCTYIUICHHE B CHJIY OTFOBOPKH O JIOCPOYHOM HACTYIUIEHHH CpOKa WCHOJHEHUS
00s13aTeNIbCTBA B CBS3UM C O0OBsBICHHEM JedoiTa Mo JO0MY IPYroMy aHAJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

— 0TKa3 WX MOPATOPHA, TP KOTOPOM KOHTPATSHT OTKA3bIBACTCS OT COBCPIICHUS IUIATE)KA
WIH OCTIAPUBACT FOPUANYCCKYIO CIITy 0053aTCIILCTRA;

— PECTPYKTypHU3alusl 3aJ0JDKCHHOCTH, TOBJICKINAs 3a CO00M OJHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM W3MEHEHHE rpadrka MOTameHns 3aJ0JDKCHHOCTH W/WIH M3MEHEHHE IMPOICHTHOW CTaBKH,
Iperoaraouee MeHee BEITOIHBIE ISl KPEAUTOPOB YCIOBHS;

— MPEOCTaBIICHHE KPEOUTOPOM YCTYIKH CBOEMY 3aCMINUKY B CHIIy 3KOHOMHYECKHX
NPWYAH WIA JOTOBOPHBIX YCIIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYOHCHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEIUTOp HE MPEI0CTaBMII OBl B HHOM CiTydae (B TOM YHCJIE PECTPYKTYPH3AINs 3aJOJDKCHHOCTH C
YMEHBIICHHEM CTaBKH, IPOJIOHTAINEH 3aJ0JDKEHHOCTH WIH OTCPOYKON BCEX MITM YaCcTH IUTATEkKEH);

— WCYC3HOBCHHE AaKTUBHOIO PHIHKA JJIs (DMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTPYJAHCHUA OMHUTCHTa W OTCYTCTBHE IICH, PACCUUTAHHBIX HAOIIOACMBIMHU
ncrounukamu uHpopmarmu (B T.4. HKO AO HPJl m wmHbBIX neH nHOpMannoHHBIX
CHCTEM, UCIIONb3yeMbIX B HacTosmux [IpaBunax onpenenenust CHA;

— WHBIC COOBITHS, ONpeieisieMble Y PABISIONICH KOMITAHUEH.

B OTHOUICHUH (hPU3UICCKUX JIHIL:

— MOSBIICHUE y YTpaBisAiomel KOMIAHUM WH(GOPMAIMA O CHIKEHHH BO3MOXKHOCTH
(usmueckoro nmma oOCTyKHWBaTh 00s3aTeNbCTBA (TIOTEPS PadOThI, CHWKCHHE 3apa0O0THOW IUIATHl KITH
WHOTO PacIoiaraéMoro I0X0Ja);

— MosBIICHWE y  YIpapisiomed KoMmanud wWHGOpMAmumu 00  HCIONHUTEIFHOM
MIPOM3BOJICTBE B OTHOWICHUH (PU3MIECKOTO JINIIA;

— MOSIBIICHHE Y YTIPABIIONICH KOMIIAHUM WHPOPMALIUU O BO30YKICHUHM YTOJIOBHOTO e
B OTHOILICHUU (PH3MYECKOTO JIMIIA WU OOBSIBICHUU €TO B PO3BICK;

— HApYIICHHE CpPOKAa KCIONHCHUs O005A3aTCNILCTB HAa MCHBIIUA CPOK, YEM OIpPEICIICHO
VYnpapisromeii KOMIaHUK JJIs Mpu3HaHusA jaedonta, HO OOJBIINKA, YeM il MPH3HAHUSA JCOUTOPCKOM
3aJI0JUKCHHOCTH OMNCPAIMOHHONM 32 WCKIIIOYCHHWEM HAPYIICHHS CPOKa WCIONHCHHUS O00s3aTeIbCTB
KOHTPareHTOM II0 OIUulaTeé NEePEeMEHHOW 4YacTH apeHIHBIX IUlaTekedl (Takux Kak BO3MEIICHUE
KOMMYHAQJIBHBIX yCIyT, IUIaTa C TOBAapooOOpoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OIpEIeTICHO
VYrpasnsronmeld KOMIAHUU Il TpU3HAHUA JedoJiTa, HO OONBINNN, 4eM JUId TPU3HAHUS JTeOUTOPCKOM
3a/I0JDKEHHOCTH  OMNEpanioHHONW (MpH  HaIWYUM  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
VYrpassroniei KOMIIaHUH ),

— WHBIE COOBITHA, OMpeeNIeMble YTPAaBIAONEH KOMIMaHWEeH (B YaCTHOCTH, HAJMYHC
MIPU3HAKOB 00CCIICHEHMs/Ie(ONITa MO0 OJHOMY U TOMY K€ KOHTpAreHTy B pa3bix [TN®
IOJT yIpaBICHUEM Y IPABIISIONICH KOMIIAHUH) .

OO0eCIIcHeHHE 110 PA3IMYHBIM aKTHBAM, OTHOCSIIAMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHUS IO OJHOMY aKTHUBY OCTAllbHbIC AaKTHUBEI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIM,

— MOPYYHUTEIbCTBA M TapaHTHH HAXOISIIeTocs B AedonTe KOHTpareHTa NPUHUMAIOTCS B
pacdeT ¢ y4eToM 00eCIICHEeHHS;
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— MPY HAPYIICHUU CPOKA UCIIOJTHEHHUS 00513aTeIbCTB KOHTPArSHTOM I10 OIUIATE MePEMEHHON
YaCcTH apEHJHBIX IJIaTeXeH (TaKMX KaKk BO3MEIICHHE KOMMYHAJBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa
WHBIC) HA MCHBIIUI CPOK, YeM OMpEICICHO YIpPAaBIAIOIICH KOMIAHWEH IUisi MpHU3HAHUS NedonTa, HO
OONBIINIA, YeM JUI MPU3HAHUS JTCOMTOPCKOW 3aJ0JDKCHHOCTU OICPAIMOHHOMN, YTpaBisomas KOMITaHUS
BIIPaBE HE MPOBOJHTH OOCCIICHCHHE YKAa3aHHOW NEOUTOPCKOW 3a0JDKCHHOCTH (B COOTBETCTBHH C M. 2.
Onenka aktmBoB. OOecrieHenune 0e3 nedonra [lpwiokerus Ned). JlaHHOe neicTBHE MODKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHHEM Y ITPABIISIONICH KOMITAHHH.

MOHHUTOPHHT TIPU3HAKOB 00ECIICHEHHS:

— MOHUTOPHHI TIO0 (PMHAHCOBOM OTYETHOCTH - HE TO3KEe YeM depe3 | mecsr mocie
TIOSIBJICHHST TAKOW OTYETHOCTH, HO HE pexe, 4eM 1 pa3 B monroaa mis otaetHocTd o PCBY u 1 pa3 B rog
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar mpOBOJUTCS Ha €XKCITHCBHON OCHOBE;

— MOHHUTOPHHT M0 (PU3HYESCKIM JIMIIAM POBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 110 JaHHBIM 10 CyJcOHBIM Pa30MpaTeIbCTBAM MIPOBOAUTCS HE PEKE, YEM pa3
B Mecsll. B ciyyae manoii 3HaunmMocTH aktiBa 1o otHomennto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOJMUTCS Pa3 B KBapTall.

Brixon u3 cocTosHUS obecIieHeHUs. YTIpaBIsonasi KOMIIAHUS UMEET PaBO MPEKPaTUTh CUUTATh
3JI0JDKEHHOCTh  00eClieHeHHOW (MaHHOe JNIeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYyXJeHHEM YTIPaBJISIONIeH KOMITAHUH):

— B Cllydae IpEeKpaIleHus MPUBEIIICT0 K 00ECICHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX ITOKA3aTeJIeH B TeUCHHE ABYX KBapTAJIOB;

— B Cllyyac W3MCHCHHs COCTaBa AaKI[MOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIICCTBEHHO
YIIy4IIa0T OLICHKY BO3MOXKHOMU TIOAICPIKKY 3aCMIIUKA/KOHTPAreHTa;

— B ciyyae rmonydeHus WHGOpMAIMK O NPEKPAlICHHHA  CyIeOHOr0/yroJoBHOIO
MPECIIeIOBaHUS 3aEMINMKA/KOHTPArcHTa IMyTeM OMNPAaBIAaTEIBHOTO MPUTOBOpa JIMOO MPEKpAIICHUsS Jaeia.
IIpu 3TOM B ciy4ae MUPOBOTO COTJIANICHUS MEKIY 3aCMIIUKOM/KOHTPATCHTOM M UCTIIOM Y PaBIISAIOIIAS
KOMIIaHUS 00s13aHa MPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX WIIH MPEAIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeyIiBasi CTOMMOCTD aKTHBA OMPEesIack Ha OCHOBAaHHY OTYETa OLICHIINKA,
COCTaBIIEHHOTO MEHEe 4eM 3a 6 MecsIeB OO0 IaThl BO3HUKHOBEHHS TNPU3HAKOB OOCCIICHEHHUS aKTHBA,
VYnpasisromas KOMIaHUS HE BIPaBE HCIOJIB30BATH TAKOH OTYET OLEHINMKA IS ONMpEHeNICHUS TeKyIIen
CIIPABEIIIMBON CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTIPABIIAIONIAs KOMITAHUSA B CPOK, HE MpeBbImarommii 10
pabouux THEH (ecu HHOM CPOK HE NMPEAYCMOTPEH B OITUCAHUH OLICHKU COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIICCTBHUTH BHEIUIAHOBYIO TIEPEOICHKY aKTHBA. J[aTa, O COCTOSIHUIO HA KOTOPYIO OMpPECIsIeTCs
HOBasl OLICHKA, HE JIOJDKHA OBITh paHee NaThl BOZHUKHOBEHUS COOBITHs, Benymiero k obecreHeHuro. Jlo
JIaThI IEPEOIICHKH CIPABEIIUBAs CTOMMOCTh KOPPEKTUPYIOTCS C y4ETOM TPeOOBAaHUIT HACTOSIIECTO MTYHKTA.

B ciiyuae BbIBICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHH aKTHBA Y MPABISIONIAS KOMITAHUS
oopMIIsieT BHYTPECHHUI JOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCSATCS MpPH HATUYUU
MPU3HAKOB OOECICHEHUS W OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEIUIMBYI0 CTOMMOCTH akTHBA. Taxoin
JOKYMEHT JOJDKEH COepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEUINBAsI CTOMMOCTH KOTOPOTO IOIJICKHUT 00ECIICHEHHIO;

— WHQOPMALMIO O BBIABICHHOM TIpHU3HAKe OOCCIEHEHHS C YKa3aHHEM HCTOYHHKA
“HPOPMALIMU WIH O (aKTe MPOCPOIKH 00sI3aTEIILCTBA;

— UHPOPMALUIO 00 KCHOJIB3YEMOM METOJIE KOPPEKTHPOBKU CIIPABEUIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPAHHBIX KOA((GHUIIMESHTOB IS pacuera (B CIIydae X HCIOJIb30BaHNUA);

— UHQOPMALIMIO O HAIMYMH OOOCHOBAaHHBIX IPUYMH HE IPOBOIUTH KOPPEKTHPOBKY
crpaBeNTUBON cTOMMOCTH akTUBOB [T ® B cityuae Hammuus oOecreueHus.

VYnpasnsromas koMmmanus yBemomisier CrHenuanu3UPOBAHHBIA JICTIO3UTAPUA O HACTYIUICHUU
HETaTHBHOT'O COOBITHSI IIOCPEICTBOM OTHPABKH COOOIEHHS 0 CUCTEME IIIEKTPOHHOTO JJOKYMEHTO000pOTa
HE To31Hee paboyvero JHS, CISAYIOMETO 3a THEM BEISIBIICHHS Y IPaBIIIONICH KOMIaHUEH TAKOTO COOBITHSA.

[lepeyeHb JOCTYNHBIX NCTOYHUKOB!

— odunmaneHeIe CaWTHl B HH()OPMAIMOHHO-TEICKOMMYHHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOTHOMOYECHHBIX
packpbiBaTh HHOOPMAIMIO Ha POCCUICKOM phIHKe IeHHBIX Oymar (MudopmammnonHoe areHrctBo AK&M
http://www.disclosure.ru, Accormanus 3amuTel HHOOPMAIIMOHHEIX TpaB MHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoexr wuHpopmanmonnoro arenrcrBa «Uurepdake» - «lleHTp packpbITHs
KopriopaTUBHOWH uHpopMarmm» http:// www.e-disclosure.ru, ATEHTCTBO SKOHOMHUYECKOW HH(pOpMaIn
«IPAUM-TACC»  http:/http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTs» (https://www.kommersant.ru), UupopmanmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHOW WH(POPMALMOHHOW CHUCTEMBI >KUIUIIHOTO
crpoutenscTBa (https://Ham.nom.pd/), kaproreku apobutpaxknbix agen (http://kad.arbitr.ru/), Emuaoro
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(dbeneparpHOTO peecTpa IOPHUIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsITECIBHOCTH FOPUIUYCCKUX JIHIL,
WHIUBUAYAIBHBIX TPEANPUHAMATENCH M WHBIX CYOBCKTOB 3KOHOMHUYECKO# mestensHOcTH (Dempecypc)
(https://fedresurs.ru), Enmmuoro ¢enepampHoro peectpa cBegenuid o  OankporctBe (EDPCEH)
(https://bankrot.fedresurs.ru), HarmonamsHoro pacuetnoro aemosutapus (https:/ www.nsd.ru/ru/),
JICOUTOpPa/KOHTPAreHTa, pPEUTHHIOBBIX  arcHTCTB, [ OCyJapCTBCHHBIH WH(DOPMALMOHHBIA  pecypc
Oyxrantepckoii (puHancoBoi) otaetHocTH (https://bo.nalog.ru/);

— nHQOPMALUS U JTOKYMEHTHI, IPEJOCTaBIIsIeMbIE JeOUTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaHUH.

— MOHUTOPHHT TPU3HAKOB 00ECIIEHEHHUS MPOBOIUTCS Ha Kaxkayto maty pacuera CHA. B
ciIydae, €CIM TIpU TPOBEICHWH MOHHUTOPHHTA CTAHOBHUTCS JOCTYHHOH HWHOpMamus O TpH3HAKAX
oOecIieHeHNsI, CIpaBeINBAasi CTONMOCTh IIEPECYUTHIBACTCSA Ha Ty )K€ AaTy. MOHHTOPHHT HPOBOIMTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTAHAAPTHO WCIOJIB3YIOTCA Ha PBHIHKEC B OTHOIICHUU
JTAHHOTO BHJa KOHTPAreHTOB U SMUTCHTOB.

I[pu sToM, ecnm y VYmpamiswoomeidl KOMIOAHMM HAa MOMEHT MPOBEACHUS TECTUPOBAHUS Ha
oOeclicHEHHE HMeeTcs OOecleYeHUe, Ha BECh WM OOJBIIMI pa3Mep, YeM pasMep CHpaBeATHBOM
CTOMMOCTH oOllcHHBaeMoro aktuBa [IM® (B Bume 3ajnora, MOpPy4YUTEIBCTBA, T'apaHTUH, 00S3aTEIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAINBON CTOMMOCTH OOECIIEYCHHOTO aKTHBA
HE TPOUCXOANT. Y CIOBHE IMPUMEHSIETCS TOJBKO B CIy4ae, KOTJa CIIPaBeINBasi CTOMMOCTh OOECTIeYeHUS
paBHA WM TPEBBIIIACT pa3Mep CIIPABEUTHBOW CTOMMOCTH OIICHUBAEMOTO aKTHBA.

[Topsiok OIEHKH CTIpaBeAIMBON CTOMMOCTH 00ECTICUCHHS:

— CropaBemmnBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, MEPEIaHHOTO B  3aJIoT,
OTIpeNieNsIeTCs HA OCHOBAHWM OTYETa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHUS NpHU3HAKa
00ecCIeHEHHUS;

— CrpaBeyinBasi CTOMMOCTh IICHHBIX OyMar, THEpeJaHHBIX B 3aJI0T, OMpPEICIsAeTCS B
COOTBETCTBUHU C nosoxeHussMu nyHkra 5 Paznena 111 nacrosiuux IIpaBu;

— CrpaBeuinBasi CTOUMOCTD MTOPYYUTEIHCTBA OLICHUBACTCSA B COOTBETCTBHU C METOJIUKOM,
npuseneHHoN B [Ipunoxxenun 4 x HactosmuM IpaBunam;

— CrpaBeBasi CTOMMOCTD TapaHTHH OIIPEIEIISIETCS] B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y4eTOM KOPPEKTHPOBKH Ha KPEIUTHBIA PHCK KOHTpPAareHTa B COOTBETCTBHU C METOIWKOH, IPUBEICHHON B
ITpunoxennn 4 k HactosuM [IpaBumam;

— CrpaBemnBasi CTOMMOCTh 00S3aTEIbCTB TPETHUX JIUI[ OTPENENIICTCS B COOTBETCTBHHU C
MoJIOKeHUsIMU ToyHKTa «[Ipouast neduropckas 3a0KEHHOCThY MyHKTOB 3-14 Pazmena III, mynkTa 13
Paznena 1 nactosimux [1paBwui.

3. JleHe:XHBbIE CpPeACTBAa HA CYeTaX, B TOM YHCJEe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITBIX HA ynpaBJjdawiyo komnanuw /1.Y. IIN®

TOProBo-KAMpuHrosble cyeta B HKL

Bupabl aktMBOB | [leHexHble CpeacTBa Ha cyeTaX, B TOM 4WUCe Ha TPaH3UTHbIX,
BaIIOTHbLIX CYeTaX, OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. NMNO,

BbIMMMCKN C YKa@3aHHOIo C4yeTa.

Kpntepun [Jata 3aunmcneHns  peHexHblX CpPeacTB  Ha  COOTBETCTBYHOLWLWIA
NMprU3HaHUs 6aHKOBCKWM cyeT (pacyeTHbIf, TPaH3UTHbIN, BaNOTHbIN) HA OCHOBaHUMN

3a[40/KEHHOCTH);

0 NMKBMAaunm 6aHka).

Kpnrepun e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCTB Mo
npeKpaljeHns NepeYnCNeHmnio AEHEXHbIX CPeACTB CO CYETa;
NMpU3HaHNA e [aTa peweHus baHka Poccum 06 oOT3biBE JfMUEH3NM bBaHka

(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen gebutopckon

e [aTa nukBuMaaumm 6aHKa corfacHo MHGOpMauMKn, packpbiToh B
odmumnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
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OTKPbITbIX Ha ynpasnsawowyto komnaHuo 4.Y. MNO.

cobbiTnsa, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
CTOMMOCTb Ha TpaH3MTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YNpaBAsloLYyo
komMnaHuto A.Y. MNMNO® onpepenserca B CyMMe OCTaTka Ha cuyeTtax

CnpaBeanvBas CTOMMOCTb OMpeaensercds B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKW  CrpaBeAMBOiA  CTOMMOCTM MNpW  BO3HUKHOBEHMUM

HAdara M | Cnucok obwmx cobbiTmii, npuBoAAWMX K obeCueHeHWo, yKasaH B
cobbITHs, MpunoxeHun 4.

npuBogswmne K

obecLeHeHHIo

4. Ilpu3HaHue U OLIEHKA /IENO3UTOB
Kpurtepnu npusHanus:
- C JaThbl 3a4UCJICHUA NCHCKHBIX CPCICTB BO BKJIaJl HA OCHOBAHUU BBIMMMCKU C YKA3aHHOT'O
cuera;
- C JaThl NEPCYCTYIKHU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaJa W HAYMCIICHHBIX IMPOLECHTAX
Ha OCHOBaHWU AOTOBOpaA.

KpuTepuu npexkpaieHus NpU3HAHUS:

- C JaTbl WCHONHEHMS KPEIWTHON OpraHusanueil o0s3aTelIbCcTB IO BO3BpATy BKIaza
(BO3BpAT ¢ JETO3UTHOTO cueTa CyMMEI BKJIaaa Ha cueT [T ®D neHekHbIX CPEeICTB);

- C JIaThl MEPEYCTYNKH MpaBa TpeOOBAHMS O BBHIIUIATE BKIAJA W HAYHCICHHBIX MPOICHTAX
Ha OCHOBaHMH JIOTOBOPA.

- nJara BHeceHus cBeaeHuil B EI'PIOJI o mnpekpaiieHuu JesITeIbHOCTH KpPEIUTHOM
OpraHU3aliy B MOPSIKE, YCTAHOBIEHHOM AEHCTBYIOLINM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JIMKBUALUN;

- nara peumienuss banka Poccum 00 OT3bIBE JMIEH3MM KPEAWTHOM OpraHM3alMM Ha
odunmansHoM caiite banka Poccum (cymMma nemo3urta npu3HAaeTCss B aKTHUBE «Ipoyasl AeOUTOpcKas
3aJJ0JDKEHHOCTBY).

OueHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Mopsaok oneHKn:

CnpaBeyiBasi CTOMMOCTh JICTIO3UTA JO HACTYIUICHHS CpOKa €ro TIIOJHOTO IOTAaIlICHHUs,
YCTaHOBJIEHHOTO JIOTOBOPOM, OTIPEICIISIETCS B CIEIYIOIIEM ITOPSIKE:

- €CJIM CPOK TIOTAIICHUS BKJIA/Ia «JI0 BOCTPEOOBAHUN»;

- €CJIM CPOK moramieHus jaemno3utra He Oonee 1 (OmHoro) roxa (a uMmeHHo He Oonee 364
JHC B MOMCHT €ro NMpPH3HAHUS) M CTaBKa IO JICTIO3UTY COOTBETCTBYET PHIHOYHOW JHOO HAXOIHWTCS B
JMarasoHe, ONPeACICHHOM C YY€TOM BOJIATHIIBHOCTH PBHIHOYHBIX CTABOK HA TOPH30HTE 3 MECsIa ¢ Y4eTOM
MOCJIEHEH PacKpbITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCSI PABHON OCTATKY JCHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HA CyMMY MPOICHTOB, PACCYMTAHHBIX MO COCTOSIHUIO Ha Ka)Iblii paboumii IcHb (naTta
OIICHKH) IO CTaBKe, MPETyCMOTPEHHON ITOTOBOPOM ISl yIEp)KaHWS JCHEKHBIX CPEICTB BO BKIAJC B
TEeYEHHE MaKCUMAIILHOTO CPOKaA, MPEAYCMOTPEHHOTO JIOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUEC (U)

E.:=1(f5|uu|:_'r§|u wrE

>

m=
k]

rie:

Phwin;~ CPEIHEB3BEIICHHbIE POLIEHTHBIE CTABKU 110 IPHBICYEHHBIM KPEAUTHBIMU OPraHU3aLUAMH
BKJIaJaM (Aeno3uTaM) HEe(MHAHCOBBIX OpraHu3aluii B pyONsX M HMHOCTPAHHOW BaJIIOTE B LEJIOM IIO
Poccuiickoit denepanyu Ha CONOCTaBUMBIM CPOK (CONMOCTaBUMBIA CPOK — CPOK, OCTaBLIWIicA Ha AATy
OLICHKH O TOTAlICHUs] OIIEHMBAEMOT0 JICTIO3MUTa), pacKpeIBacMble Ha oduimansHoM caiite banka Poccun
(manee — cpeaHEB3BEIICHHAs CTaBKa IO JAEMO3UTaM), ONPEICICHHBIE B COOTBETCTBHHM C Pa3BEPHYTOH
IIKAJIOM, 3a IMOCJIEIHNE 3 MecsIa,

Tow — CPeAHEe apuMETHYECKOE CPEHEB3BELICHHBIX CTABOK 10 JCNO3MTaM 3a MOCiHeHHe 3
Mecsna.

JuanazoH, onpeaenéHHbIi ¢ y4eTOM BOJNATHIBHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecdla ¢
YYETOM HOCJIEIHEH PACKPBITON CTaBKH, PACCUUTHIBACTCA 110 popMyie:
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B unbIX CllydasaXx crnpaBcIjiuBasti CTOUMOCTb ACTIO3UTAa ONPEACACTCA MO MCETOAY HpI/IBCHCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C UCIOJIb30BAHUEM CTaBKHM AUCKOHTHUPOBAHUA, paBHOﬁ
pLIHO‘IHOﬁ CTaBKC€.

B Cjlydac BHECCHUA W3MCHCHUH B yCJIOBUA AOroBOpa B YaCTU OIPCACIICHUA CPOKa JACIOo3uTa,
MaKCHMaJIbHBIN CpPOK B LCJIAX BI)IGOpa METOJAAa OLCHKU OINPCACIIACTCA B COOTBETCTBUMU C U3MCHCHHBIM
CPOKOM A€mno3uTa, ﬂeﬁCTByIOHlHM Ha AaTy OLUCHKH, IPUIEM HAKOIIJICHUE CPOKaA ACTIO3UTA HE MTPOUCXOAUT.

IHopsnok onpeeneHusi pHIHOYHON CTABKH:

PrIHOYHAsS CTaBKa OMPEAeISeTCs TI0 COCTOSTHUIO Ha KaXKIIbIi pabo4uii IeHb (1aTa OLEHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CPEOHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
TPUBJICYCHHBIM KPEOUTHBIMUA OpPTaHM3AIMSIMA BKIaJaM (Jemno3uTaM) HEe()WHAHCOBBIX OpraHH3aldi B
pyOoisSX W WHOCTpaHHOH BamoTe B 1edoM Mo Poccuiickoit ®Denepanmuu Ha CONOCTaBUMEBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBUIMICS Ha AATy OLCHKH 1O TMOTallleHUs OLEHUBAEMOrO IETO3UTa),
packpblBaeMas Ha oQuuuambHoM caiite banmka Poccum! (manmee — cpeqHeB3BEIIGHHAs CTaBKA IO
JICTIO3UTaM), ONpPECICHHAS B COOTBETCTBHM C Pa3BEPHYTOH IIKamoi. B ciydae BHeCEeHHs W3MCHCHUU H
JornonHeHud B Hactosmue [IpaBuna B 4yacTM W3MEHEHUsT BHIA PHIHOYHOW CTaBKU [Jii AaKTHUBOB
(00s13aTENBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHWI W JIOMOJHCHHWN B HacTosume [IpaBuia
HOBas PHIHOYHAS CTABKA MPUMEHSICTCS C ATl BCTYIIJICHUS B CHUTy N3MEHEHHUH U IOTIOJTHEHUHA B HACTOSIINE
IIpaBuna. Econ nmocnenusis packpeitas Ha caiite banka Poccuu cpenHeB3BelieHHasi CTaBKa MO JEMO3UTaM
paccunTaHa paHee, 9YeM 3a MeCSI IO NMepBOHAYAIFHOTO MPHU3HAHUS UM JaTHl OLIEHKH, a TaKXKe B CIydae
W3MEHEeHns1 KirodeBoil craBkn banka Poccnm mocme mepBoHAYambHOTO TpPHU3HAHUS, IS ONpEACICHUS
PBIHOYHOH CTAaBKU IO pyOJIEBOMY JETIO3UTY IPUMEHSICTCS CIICIYIOIINI TOIX0M:

- KIfoyeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsie (T.e. CpemHsSs 3a
KaJICHAApHBIA MEeCsl), 32 KOTOPBIH ONpe/iesieHa CPeIHEB3BEIICHHAs CTaBKa M0 JEMO3UTaM, CPAaBHUBAETCS C
KIIFoueBoOil craBkoit banka Poccuu, neiicTByromeli B MecsIe MepBOHAYATIBHOTO MPU3HAHUSA/C U3MCHEHHON
KJIIOUeBOM craBkoi banka Poccuu;

- ecnu kioueBast craBka banka Poccun He W3MeHHIIach O MOMEHTa IMEPBOHAYAILHOTO
NPU3HAHUS, B KA4EeCTBC PBIHOYHOW CTABKH NPU MEPBOHAYATIBHOM IMPH3HAHUU/TIOCIE NEPBOHAYAIHHOTO
MPHU3HAHUS IPUMEHSACTCS OCIETHSS PACKPhITasl CPEAHEB3BEIICHHAS CTaBKa 0 JCTIO3UTaM;

- ecim KimodeBas craBka bamka Poccum m3Mmenmimack (B TOM dYHCIE 10 MOMEHTa
MepBOHAYAIFHOTO IPU3HAHIS), PRIHOYHAS CTaBKa OIpeersieTcs mo hopmyre:

rOILCp.pLIH.:rc}lpBIH4+(KCH.04_KCCp.), rae:

Towcp.pem. - OLEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Tep.pem. - CPEIHEB3BEIIICHHASI IPOLIEHTHAS CTaBKa O NMPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3aLUsIMHI
BKJIaJlaM (Jermo3uTaM) He(MHAHCOBBIX OpraHM3alUil B PyOIsiX, MyONuKyeMas Ha O(HIUAIBLHOM caiTe
Banka Poccum, 3a Mecsi, Hanbomnee OJM3KHIA K JaTe OLCHKH, MO JCMO3UTAM CO CPOKOM IPHBICUCHHS,
MOMAJAOLIUM B TOT K€ MHTEPBAJI, 4YTO U CPOK, OCTABILUINCS HA JAaTy OLIEHKH 0 MOTAIICHUS OLEHUBAEMOTO
JIETIO3UTA;

KCp,. - kmtoueBas ctaBka [[b P®, ycraHoBIIeHHas Ha TaTy OIEHKH;

KCqp. - cpemusis ximroueBast craBka banka Poccun 3a kajneHIapHBIH MecsIl, 32 KOTOPBINA OpeiesieHa
CTaBKa Tcp.poum.-

Cpennsis 3a KaJIeHIapHBIN MecsI] KiltodeBas ctaBka banka Poccun paccunTsiBaeTes mo popmyie:

_ E[ KCL % T[
. T .

rue:

T — KOJIMYECTBO JIHEH B KaJICHOAPHOM MeCsILIe, 38 KOTOPbI PaCCUMTHIBACTCS MPOLICHTHASI CTABKA,

EC; — xmoueBas craBka banka Poccun, faeiicTBoBaBmas B i-OM MEPHOC KAICHIAPHOTO MeCSIIa,

T, — KonM4YecTBO AHEH KaJIeHIapHOTO MECsIa, B TEUEHHUE KOTOPBIX JEHCTBOBaia MPOLICHTHAS
craBka KG;.

ITo nenmo3utram, HOMHUHUPOBAHHBIM B WHOCTPAHHOW BaNIOTE packpbiTas Ha caiite banka Poccun
CpeHEeB3BEIlICHHAsl CTaBKa MO JENO3UTaM HE MOMJIEHKHUT KOPPEKTHUPOBKE Ha U3MEHEHHE KIIOYEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJeHTApHBIA MecsI KiaodeBas cTtaBka banka Poccum, ompenpensiemas pacdeTHBIM
MyTEM, OKPYTIISAETCS A0 2-X 3HAKOB ITOCTIC 3aIIATOM.

! Mcrounnk nrdopmanun: Odunuansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus no
BKIagaM (zenosuTtaMm) (u3MYecKkuxX JuI U HeQUHAHCOBBIX OpraHu3zauuii B meiaoM no Poccuiickoit ®enpepamyu B
py6nsx, nomtapax CLIA u eBpo.
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CnpaBeannBaﬂ CTOMMOCTD JACTIO3UTOB B CJIy4Yac HAJIM4UA IIPU3HAKOB OGCCHGHGHI/IH OIIpeALIACTCA C
Y4Y€TOM KOPPCKTUPOBKU B COOTBCTCTBUU C MOPAAKOM, NPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 4,

Iopsinok onpeneseHns: H KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHex)HbIe MOTOKH, BKJIFOYAs MPOLICHTHBIN JOXO0/, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHIMHU
JIOTOBOpA, WMCXOIS W3 [ONYIIEHHsS, YTO JACHE)KHBIE CPEICTBA YACPKUBAIOTCS BO BKJIaAe B TCUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEeIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIaTHCS CBOCBPEMEHHO, IIPH 3TOM
JIaTOil EHEKHOTO IMOTOKA CYMUTAETCSI MUHIMAaJIbHASA JaTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE TCHEKHBIX
CPEICTB, COOTBETCTBYIOIIAas JaTe OKOHYAHHUS N-0ro Meproja (3a HMCKIIOYEHHEM CIy4aeB JIOCPOYHOTO
TIOTaIICHUS OCHOBHOTO JIOJITA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIlydae BHECEHUS M3MEHECHHH B IOTOBOP, a TAaKXKe
B CJIy4ac M3MEHCHHSI CyMMbI OCHOBHOT'O JIOJITA.

5. Ilpu3HaHue U OLlEHKA HEHHBIX OyMar, B T. Y. 1eNO3UTHBIX CePTHPUKATOB

MoMeHTOM TIepBOHAYANEHOTO MPU3HAHMS IIEHHBIX OyMmar sIBIISIETCSI MOMEHT mepexona Kk DPoHmy
paB cCOOCTBEHHOCTH Ha IIEHHYIO OyMmary, a IMEHHO:

- ecIIi IIeHHas1 OyMara IO/JIeKUT YUeTy Ha cueTe JIeTo - AaTa 3a4iCICHUs IeHHOH Oymaru
Ha CYeT Jeno, OTKphITh Ympapmsromeid komnanuu [1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPXKICHHAS COOTBETCTBYIOLIEH BBIIIMCKOM IO CYETY JETO;

- €CIlM JIOKyMEHTapHble LeHHble Oymard He NOJJIeKaT Y4eTy Ha cyerax Jemno (3a
UCKIIIOYECHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl IpueMa IeHHoil Oymaru I[TN®, ompenenenHol B
COOTBETCTBHH C YCIOBUSIMU JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITpHeMa-Tiepeady eHHbIX OymMar;

- 1O JEMO3MTHBIM CepTU(HKAaTaM - JaTa 3a4uCIICHHs BO BKJIaj (IEMO3MT) JCHEXKHBIX
CPEICTB, IOATBEPKICHHAS BBITUCKON CO cUeTa MO BKIAAYy (IETO3UTY) WIH C JaThl IPHOOPETCHUS TaKOTO
cepTUdHKaTa HOATBEPKIACHHOIN aKTOM;

MoMEHTOM TpeKpalieHns] TNpU3HAHWSA IICHHOW OyMmarum SsBISIeTCS JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a UMEHHO:

- ecii IeHHas OyMara, TOUIS)KUT Y4eTy Ha cueTe JETO - JaTa CIUCAHUS IIEHHOW Oymaru
€O cyeTa Jieno, oTKpeIToro Ymnpasisomen komnanuu J1.Y. [IM® B Crnenuanu3upoBanHoM Jleno3urapum,
MOATBEPXKICHHAS COOTBETCTBYIOLIEH BBIITMCKOM IO CYETY JETO0;

- €CIl JIOKyMEHTapHble LeHHble OymMard He NOJJIeKaT Y4eTy Ha cyerax Jemno (3a
MCKIIIOUYEHHEM JCTO3UTHBIX CepTH(UKATOB) - C AaThl nepepaun nenHod oymaru I[IM®, omnpenenenHoil B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITpHeMa-Tiepeady eHHbIX Oymar;

- MO JCTMO3UTHBEIM cepTH(UKaTaM - JaTa CHHCAaHUS C BKJIana (ACMO3WTa) JCHEKHBIX
CPEICTB, TOATBEPKICHHAs BBIMUCKOW CO cYeTa MO BKIALY (IOETO3UTY), WUIM C JAThl CIHCAHHUS TaKOTO
cepTuduKara, IOATBEPKICHHON aKTOM;

- €CJIM TI0 DMHTEHTY IeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuw - ¢ naTel
3aIMCH O IMKBUAANNHN SMUTEHTA (TTOTydeHHUS HHPOPMALIH O JIMKBUIAINN SMUTCHTA).

CrpaBemnmuBasi CTOMMOCTh IIEHHOM OyMmarn — IIeHa, OIpeleNleHHas C IOMOIIBI0 MOJEINeH,
yKa3aHHBIX B pasnene «MoJel OIeHKH CTONMOCTH IIEHHBIX OymMar.

CTOMMOCTB JOJITOBBIX IIEHHBIX OyMar B cllydae HaJW4Msl IMPU3HAKOB OOECIIEHEHUS! U OTCYTCTBUS
HeH | ypoBHS ompenensiercsi B COOTBETCTBUM C IIOPSAKOM KOPPEKTUPOBKH, IIPEIYyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuiiBasi CTOMMOCTb JOJITOBBIX LEHHBIX Oymar mpusHaetcsi paBHod 0 (Honb), B ciryuae
MOJIHOTO TOTalleHUs] HOMHHAJIa B COOTBETCTBUM C YCJIIOBHSMH BBINTyCKa LIEHHBIX OyMar - ¢ JIaThl IOJIHOTO
MOTalIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa LIEHHBIX Oymar.

CrpaBeyiiBasi CTOMMOCTh JIOJIEBOW IleHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cirydae
0pUIMATEHOTO ONyOJIMKOBAaHUS COOOIICHUST 0 OAHKPOTCTBE SMUTEHTA IIEHHOW OyMaru - ¢ JIaThbl
ouIHaIEHOTO OIMyOIMKOBAHUS TAKOTO COOOIICHHS 32 MCKIIOYCHHEM CIy9aeB HAIMYHS IICH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OICHIINKA, COCTABICHHOTO HA JaTy IIOCJie Hadaua IIporecca
0aHKPOTCTBA M HE paHee 6 MecsieB 10 MoMeHTa pacdera CUA.

3aJ0JDKEHHOCTh 110 CAEJKaM C IIEHHBIMM OyMaramu, 3aKJIIOYEHHBIM Ha ycinoBusax T+ (mpu
HECOBIAICHUH JIaThl TIOCTAaBKU LIEHHBIX OyMar, OnpezeseHHON yCIOBHAMH J0TOBOPA C IaTOW 3aKIIFOUCHUS
JIOTOBOPA 110 MOKYIKE/TIPoIake LIEHHbIX OyMar):

— B KayecTBE aKTUBa/o0s3aTeNbcTBA INPHU3HACTCS B JaTy 3aKIIOYEHHUs JIOrOBOpa IO
npuoOpeTeHuo (peanu3alyy) ICHHBIX OyMmar, B JaTy HAlpaBJICHUS MOATBEPKICHHUS HAa y4acTHE B
KOPIIOPaTHBHOM JIEHCTBUU (aKIenT oQepThl) B clydyae, €CIIH YCIOBHS UCTIOTHEHHSI OQEepThI OTPEACTICHBI 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epTh

VYcnoBust onpeieieHHOCTH U HEM3MEHHOCTH OMPEIEeIISIOTCS CIIeIYIOIIMM 00pa3oM:
1. Odepta HE MOXKET OBITH OTKIIOHEHA YMUTEHTOM Mt oTo3BaHa YK J1.V. [TN®;
2. KousnuecTBO BhIKyITaeMbIX HIEHHBIX OyMar U3BECTHO M HE MOXET ObITh H3MEHEHO;
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3. Llena BbIKyIIa ompe/iesieHa 1 He MOXET ObITh H3MEHEHA.
— TIpeKpalaer CBOe NpH3HAHME B ATy Iepexojia NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJATBEPKICHHAs BBIMUCKOM MO CYETY JETO.

CrpaBeuiMBasi CTOMMOCTb 33J10JDKEHHOCTH 10 CJEJKaM C LIEHHBIMU Oymaramu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompezpensieTcss B pasMepe pasHHUIBI MEXKIy CIPaBEAIMBOH CTOMMOCTBIO LICHHOW Oymarw,
ABJISTIOLIEHCS. TPEAMETOM CHACITKH M CYMMOH CHENKHM B BAJIOTE CHCIKH, NPHUBEICHHONH K pyOIsto IO
TEKYIIEMY KypCYy BalOTHI.

ITpn ompeneneHuMM CHpaBeIMBON CTOMMOCTH 33J0JDKEHHOCTH IO CHEJIKaM C OONMranusMu,
3aKIIFOUCHHBIX Ha yclnoBusax T+, crpaBeinBas CTOMMOCTh OOJIHranuii, IBIAIOMNXCS IPEIMETOM CHENIKH, C
JaThl 3aKITIOYCHUS CHOEIKH [0 JaThl IEepexoia MpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompezensercs 0e3 ydeTa HaKOIIEHHOTO KYITOHHOTO J0XO0a, ONIPEAEICHHOT0 Ha AaTy pacdeTa 10 CACIKE B
COOTBETCTBUHM C YCIOBUSIMH CACIKU WU IPAaBUIAMH OPraHU3aTOPa TOPIOB.

B caywsae  DNOJOXKMUTENBHOM — pasHMIBL CAENKAa  NPHU3HAETCS B COCTaBe  AKTUBOB
(meduTopckas 3aJ0JKEHHOCTD) y IOKYyNaTes st/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAst 3310JDKEHHOCTh) Y
NpoJaBLa, OTPULATEIBHOM pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYEHHWS OTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKast 3310JDKEHHOCTh) Y IIOKYIaTeNsi/B COCTaBe aKTHBOB (IeOMTOpCKast
3aJI0JDKEHHOCTD) y MPOAABLA.

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (mpojaBroM IeHHBIX OyMar 1o mnepBoi dacTu goroBopa PEITO
SBJIIETCS yripasJstomnias kommanus 1.Y. @onna):

- Obs3aTenpcTBa POHA IO BO3BPATy ACHEKHBIX CPEICTB, MOMYYEHHBIX IO MEPBON YaCTH
nporosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oH0M 10 epBoit yactu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEIIO (moxynarenem nenHsix Oymar no porosopy PEIIO mo mepsoii
yactu PETIO siBnstercst ynpasistronias komnanus /1.Y. @onna):

- JeOuTOopCKast 3aJI0JDKEHHOCTD K MOJYYEHHIO TePEJaHHbIX JICHEKHBIX CPEJICTB 10 NEPBOH
gacTu foroBopa ooparnoro PEITO.

- 00513aTeIECTBO MO 0OPAaTHOMY BBIKYITy LICHHBIX OyMmar, IOJIydeHHBIX 110 TIEPBOM 4acTH, U
peaNM30BaHHBIX JJO MOMEHTA UCTIOIHEHUS 110 BTOPOH dacT norosopa obpataoro PEITO.

Kpurepun npusHaHus/IpeKpanicHUe NPU3HAHUS:

Horosop npsamoro PEITO, 3axmroueHHbIN Ha OPraHU30BAHHBIX TOpPrax:

- Ha JaTy HCHOOJHEHHs mepBod uactu porosopa PEIIO, mnpusHaercss kpeauTopckas
3aJI0JOKEHHOCTh B CYMME IOJYyYEHHBIX JEHEKHBIX CpeACTB IO mepBoi uactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMYy IIPOLEHTOB, pAacCUMTaHHBIX Ha fnaTty omnpefeneHuss CYA mo cTaske,
PEyCMOTPEHHOW JOrOBOPOM/OHPIKEBO CICIKOIA;

- Ha JaTy UCHOJHeHus BTopod uactu jorosopa PEIIO mnpoucxoauT mnpexpaiieHue
MPU3HAHUS KPEAUTOPCKOH 3aJJOJDKEHHOCTH B CyMME TOJTydCHHBIX JCHEXKHBIX CPEICTB IO MEpBOH 4acTH. B
Cilydae €clI WCIONHEHHE 00s3aTeNIbCTB HE OyNEeT BCTPEYHBIM, IOJ AATOH HMCHONHEHHS BTOPOHW HacTH,
IpUHAMAETCS 6oIee MO3MHISI U3 ABYX JaT: OCTaBKU MM OILIATHI;

- MpeKpalieHre MpU3HaHNUA IEHHBIX OyMar, epeJaHHbIx 1o npsmomy norosopy PEITO, He
MPOUCXOHT.

Jorosop o6partnoro PEIIO, 3akito4eHHbII Ha OPraHM30BaHHBIX TOPTrax;

- Ha JaTy WCrosHeHus mnepBod wactu poroBopa PEIIO mpusnaercss neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JAEHEXKHBIX CPEACTB, nepefaHHbix DoHIOM N0 MepBoi YacTH AOTOBOpa
PEIIO, yBenuueHHOW Ha CyMMy MpPOLEHTOB, PAacCUMTaHHBIX Ha aary omnpeaeneHus CUA mo craBke,
HPEIyCMOTPEHHOW JOrOBOPOM/OHPIKEBO CICIKOIA;

- MpU3HaHWE IIEHHBIX OyMar, TOJy4eHHBIX 10 TMepBoi yactu nmorosopa PEIIO, He
TIPOMCXOTHUT;

- Ha JaTy WCIOJIHEHUs BTOpod dYactm noroBopa PEIIO mpowcxomuT mpekpaimieHue
MpU3HAHMS TEOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTa o gqorosopy PEITO;

- Ha aary cnucanus co cdera JIETIO nenHprx Oymar, moaydeHHBIX 10 IOTOBOPY 00paTHOTO
PEIIO (tompko B cimy4ae, eciu Ha MOMeHT crnmcaHus co cuera JIETIO meHHBIX OyMmar mo creikam
KonnyecTBO npu3HaHHBIX B [IM® neHHbIx Oymar paBHO HYJIIO), 1O MOMEHTa HCIIOJIHEHHS IO BTOPOH
yacTH, npusHaeTcs o0s3aresbeTBo [1M® no nprodpereHnio Taknx NEHHBIX OyMar JUisi HCIIOJIHEHHST BTOPOH
yactH cenku odoparHoro PEITO.

CrpaBeuinBas CTOUMOCTb:
CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKOM/ IEOUTOPCKOM 3a0IbKeHHOCTH 1o jmoroBopam PEITO
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OLICHMBACTCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAAHHbBIX JCHEXKHBIX CPEACTB IO MEPBOH YacTu
poroeopa PEIIO no MomeHTa wucnonHeHuss BTopod wactu porosopa PEIIO ¢ yueToM mHpOLEHTOB,
MOJJISKAIMX [TOJy4EeHHI0/yIIaTe B COOTBETCTBUHM C ycioBusiMu gorosopa PEIIO.

Ecnu cronMocTh LeHHBIX Oymar 1o Bropoit yactu poroBopa PEIIO ckoppektupoBana Ha cyMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, nepenaHHbsIM 1o jgorosopy PEIIO, mnm cymMmy MHBIX BBIIUIAT,
OCYIIECTBIIIEMBIX B pamkax goroBopa PEIIO, To pacder  chopaBemMBOH  CTOMMOCTH
KPEIUTOPCKOW/ IEOUTOPCKON  3amoipkeHHocTH 1o noroBopy PEIIO  ocymecTBisieTcss ¢ yd9eToMm
COOTBETCTBYIONTNX BBHITLIAT.

CrpaBeyiiBasi CTOMMOCTh IIEHHBIX Oymar, nepemaHHeix Ponmom mo nepBod wactu PEITO B
TEeYeHHE Meproaa OT JaThl WCIOJIHEHHS NepBOW dacTh moroBopa mpsimoro PEITO mo maTel ucmomHEHMs
BTOpoit wactu moroBopa PEITO kaxaplii pabouwii eHb ONpeNeNsseTcs COTJIAaCHO MyHKTY S5 pasmena III
Hacrosmux IIpaBun.

CnpaBemBasi CTOUMOCTh oOsi3arensctBa [IM® mno mnpuobpereHuro IHEeHHBIX Oymar, paHee
HOJIy4eHHBIX 10 JtoroBopy obpaTtHoro PEITIO m pealn30BaHHBIX 10 MOMEHTa MCIIOJHEHHsI BTOPOM 4acTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CHpaBeIMBON CTOMMOCTH TaKMX LIEHHBIX Oymar B
COOTBETCTBUM ¢ IMyHKTOM 5 pasnena Il nactoamux IIpasu.

CrpaBeiuBasi CTOMMOCTE JIEOUTOPCKON 3aI0JDKEHHOCTH K IMOJYYCHHIO TepelaHHBIX IEHEKHBIX
CPEICTB IO TMepBoi dacTu moroBopa obpatHoro PEIIO koppekTHpyeTcsi B COOTBETCTBHH C TOPSIKOM,
yka3aHHbIM B [Ipuioxxennu 4 Hactosux [IpaBuir.

Mope/iu OLleHKH CTOMMOCTH LIEeHHBIX Oymar.

JI71st OLeHKH CTIpaBeITMBON CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS UCXOHBIC JaHHBIC YPOBHS
1, 2 u 3. Ilpu sTOoM HanOOJBIIMIA NPUOPUTET OTHACTCS LIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMbIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YPOBHS 1) M HAUMCHBIIMHA TNPHOPHUTET - HEHAOIIOTaeMBIM
MCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIC YPOBHS 3).

Br100p yMECTHBIX METOZOB M MOJIEICH OMpPE/ICIICHHS CIIPABEIIUBON CTOMMOCTH IICHHBIX OyMar u
HMCTOYHHUKOB MCXOJHBIX JaHHBIX, HEOOXOANMBIX IS OTPEAETICHUS CIPaBEIINBON CTOMMOCTH, 3aBUCHUT OT
JNEHCTBYIOIINX OTPAaHMYEHUH Ha paCIOpsHKCHHE MEHHBIMH OyMaraMm Ha COOTBETCTBYIOIIMX pPBIHKAX.
CronMOCTh TEHHBIX Oymar OJHOTO BHAAa WM OJHOTO W TOTO JXE€ BBIMYCKAa HAIJICKUT OMPEACIATH C
WCTIONIB30BAaHMEM OTINYAIONTUXCS (Pa3HBIX) METOMOB ONPEACTICHHS CTOMMOCTH W WCTOYHHKOB JTaHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOUINX
CIOCOOHOCTH PACTIOPSKATHCS IMEHHBIMH Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCHUTHCS, B TOM YHUCIIE
MECTO XpaHCHHs I[IEHHOW OyMaru; JIEHCTBYIOIIHME OTPaHUYUTCILHBIC MEPBI, BBCIACHHBIC B OTHOILICHUU
BJIAJICJIbLIA IICHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIAIONICTO MPaBa Mo [ICHHBIM OymMaram) 00 HHOTO JIHIA
(opranmzanuu), B KOTOpoM (KOTOPOH) YYHTBHIBAIOTCS MpaBa BIaJeiblia IECHHBIX OyMar, COCTaBIJISFOIIUX
umyniectBo [IM®; mocrynmHOCTh OUp W (WIM) TOPrOBBIX IUIOMIAJOK Ui OpPOKEPOB, C KOTOPBIMU
saxoueHsl YK JI.Y. [TM® cooTBeTCTBYONIUE JOTOBOPHI (COrTIAIIECHHS).

- AKTHUBHBIM PBIHKOM ISl IIEHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha POCCHHUCKOW WM
WHOCTpaHHOW Oupske TpU3HAeTCs JOCTymHas M Habmomaemas OwpikeBas IUIONIaJKa B Ciydae
OJTHOBPEMEHHOTO COOJIOACHUS HIDKETIEPEUNCICHHBIX YCIIOBHM:IIEHHass Oymara JOITyImIeHa K TOpraM Ha
POCCHIICKOH WIIM HHOCTpaHHOU Oupke, MpuBeAcHHOH B [Ipunoxxenun 9;

- HaJIMYAS [EHBI (KOTUPOBKHM) | YpOBHS Ha JaTy OINpPEIENICHHSI CIIPaBEINBON CTOMMOCTH
(B ciydae, eciii Ha BceX JOCTYIMHBIX M HAOJIOJaeMbIX OMPIKEBBIX IDIOMIAAKaX ObLT HETOPTOBBIN JCHb HA
nary ompeneneHuss CHA — aHaNMM3UPYIOTCS JaHHBIC MOCJICIHET0 TOPrOBOTO JIHS HA JAHHBIX IUIONIAJIKAX,
MpeAUIeCTBYIOIEro HeTOproBomy). IIpu 53TOM YYHUTHIBAIOTCS U AHATU3HUPYIOTCS CYILIECTBEHHBIE
HaOJro1aeMble COOBITUS B OTHOIICHUHM 3MHTCHTA MJIM PHIHKA B I[EJIOM, KOTOPBIC MPOU3OILIA C MOMCHTA
MOCJIETHETO TOPTOBOTO JHS U KOTOPBIC MOTITH OBI TIOBJICYh H3MCHEHUE OTICHKH:

1. B ciyyac Hamuuus MPHU3HAKOB OOCCIICHECHHS CTOUMOCTH OIPEICNSACTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, IIPEeyCMOTPeHHBIM [Ipunoxenuem 4;

2. B ciIydae M3MEHEHHS KIIOYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE IIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJ] mo Meromuke HPJI, 6a3a manubix «l{enoBoii nentp HP/]»
(manee umenyetcs Metonuka HPJI?) m00bIM JOCTYIIHBIM METONOM PacdeTa, a B ClIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHWBHPOBAHHOTO CYXXICHHUS YIPABIAIOMIEH KOMIAHWH [0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEABIAYIIET0 TOPTOBOro MHs. VcTOUHMKOM MH(pOpMAanuu sBisieTcs calT bamka
Poccuu u Jlenta HoBOCTEH

- KOJIN4ECTBO caenok 3a nocienune 10 (decars) Toproseix queit — 10 (Jecsats) u 6omee;

- COBOKYIIHBI 00BeM clenok 3a mociennue 10 toproBeix mHed mpeBbicwi 500 000

2 Ilena, paccuntannas HKO AO HPJI no metomonorusiM, yreepsxaennbiM 01.12.2017 u nosauee. IIpuoputeT oTaaetcs nocuemneit
YTBEPXKACHHOI METOANKE B paMKaX Ka)JOro BUJa LICHHBIX OyMmar.
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(ITatbcot ThICSY) pyOJIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi SKBUBAJIEHT 10 Kypcy banka Poccuu Ha paty
OIpeieIeHNs aKTUBHOTO PHIHKA, €CJIM 00BEM CIIEJIOK ONpe/IeiieH B MHOCTPAaHHOI BalIoTe).

- Hanmuue HenyneBoro o0beMa TOProB Ha JaTy OLEHKH.

B ciydae, ecnu nieHHast Oymara TOpryeTcsi Ha pOCCHHCKOIM OMp)ke B OCHOBHOM PEXHME TOPIOB C
pacueramu B pyOJsiX M B MHOCTPAHHOH BaJIIOTE M TaKHE PEXHMMBI TOProB IOCTYITHBI JJIS COBEPLICHUS
caenok 3a cuer umymiectBa [TM®, To COBOKYNMHBIH O0BEM CAENOK OMPEACNIIeTCS Mo 00meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B MHOCTPAHHOH BaJoOTe.

B caydae, ecnmu Ha nmaty ompeneneHus CUA HeTOproBbId NeHb OBUT HAa OJHOW WM HECKOJBKHX
JIOCTYIIHBIX ¥ HaONIOJaeMbIX OHMPKEBBIX IUIOMIAAKaX, AaHAIM3UPYIOTCS MaHHBIE TeX JOCTYHHBIX H
HAOJI0TaEMBIX OMPIKEBBIX TUTONIAOK, HA KOTOPBIX OCYIIECTBIISUTHCH TOPTH Ha Aaty onpeaencHus CHA.
Kputepuin 0 KonmMuyecTBe cAENOK MPUMEHSIETCS B C/lydae, ec/iM Ha BCeX AOCTYMHbIX

HabngaeMbiX pbiHKaX, Ha KOTOpPbIX TOpryetrcsa LUeHHas 6ymara, B AOCTYMHbIX
WMCTOYHMKAX MHMOpPMauMM eCcTb [AaHHble O KOMM4YecTBe CAenoK. B oTcyTcTBMM
KpUTEpPUS O KONMM4yecTse caenok XoTs 6bl HAa 04HOM AOCTYNMHOM HabniogaemMoM pbiHKe
ONs onpefeneHns akKTUBHOIO pblHKa MPUMEHSEeTCS TOSIbKO KPUTEPWUA COBOKYMHOMO
obbema cpenok 3a nocneaHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBbIwaTb
3 000 000 py6bnen (Mnn cooTBeTCTBYHOWMUA pybneBbli 3KBMBANEHT NO Kypcy baHka
Poccum Ha paTty onpeneneHuss akTUMBHOro pblHKa (AaTy onpeaenenHms CYA), ecnu
obbeM caenok onpeneneH B MHOCTPAHHOM BankoTe).

B cnyyae, ecnu ueHHass 6ymara TOpryetcss Ha poccuinickon 6upxe B OCHOBHOM
pexuMe TOproe C pacyetamu B pybnsix MU B MHOCTPaHHOW BanoTe U Takne pexumbl
TOProB AOCTYMHbl A1 COBEPLUEHNS CAenoK 3a cyeT umywectsa MN®, To COBOKYMHbIN
06beM cAenok W KONWMYeCcTBO CAeNnoK onpegenserca no obuwemy obbemy TOpros C
pacyeTamum B pybnsax v B UHOCTPaHHOM BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASIETCA C YYETOM TOro, YTO BO3MOXHOCTb
NCNONb30BaHMUS AaHHbIX MOC/AeAHEro TOProBOro AHS Ha TOProBbiX Mjaowaakax He
NpUMEHSIETCS B CJlydae, KOrga HETOpProBbii AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSi3aH C MPUOCTAaHOBKOW TOProeB no peweHuto baHka Poccuu,
NMPUOCTAHOBKOW TOProB B Cllyyae AOCTUXEHUS YCTAHOBJIEHHbIX GUpPXKEN MOpPOroBbiX
3HAUYEHUN UAN  MHBIMKM  COBbITUAMM  (COrTAaCHO MOTMBMPOBAHHOMY  CYXXAEHWUHO
ynpaBnsiloWen KOMMaHum), CnocobHbIMM CYLECTBEHHO TMOB/UATb Ha W3MEHEHUue
CnpaBeaMBON CTOMMOCTU B TaKOWM HETOProBbli AEHb MO CPaBHEHMIO C MOCAe4HUM
TOproBbiM pgHeM. B cnyyae, ecnu BO3HUKWKE OO6CTOATENbCTBA MPUBOAAT K
3aTpygHeHuto (HEeBO3MOXHOCTM) onpeneneHnus crnpaBenvBoi CTOMMOCTU aKTUBOB,
ynpaensiiowas KoMmnaHus obsizaHa NpUMOCTaHOBUTb BblAady, noraweHne u obmeH
WHBECTULUMOHHbIX MAaeB MaeBOro WHBECTULUMOHHOrO ¢oHAa MO TMpUYMHAM, He
3aBUCAWMM  OT YynpaBisiowen KoMnaHuM, 6e30THOCUTENbHO TUMa MNaeBoro
WHBECTULMOHHOIo OoHAa N He3aBMCUMO OT (PaKTUYECKOro NpoBeAeHUs npoueayp no
Bblgaye, MoraweHunio n obMeHy MHBECTUUMOHHbIX NMAaeB B MOMEHT BO3HWKHOBEHMS

0653aHHOCTK MO NMPUOCTAHOBJ/IEHUIO.

Jasi oueHKH cCHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LedsX HACTOSIIMX HPaBWJI
OCHOBHBIM PHIHKOM NMPH3HAETCS:
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OCHOBHO#I PBIHOK IS
MEeHHBIX OymMar B IeJfX
HACTOAIIHX Ipasua
onpeaenenusa CHA

HOpﬂlIOK NMPU3HAHUA PBIHKA OCHOBHBIM

Ana ueHHbIX 6ymMmar
POCCUIACKUX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o6nMraumMm BHELWHUX
06UMraumMoHHbIX
3aumoB Poccuiickon

MockoBckasi 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolaaka w3 4ducia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH

®depepaunn n | Hanbonbwmin 06K 06BbEM CAENOK MO KOSIMYECTBY LIEHHbIX

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

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

KOMMNaHuii) onpenenseTcs 0OCHOBHOM PbIHOK.
Mpn otcytcTBuM unHpopMmaumn o6 obbeMe caenok no
KO/IMYECTBY UeHHbIX 6ymar ucrnonb3yetcs mHdopmaumsa o6
obbeMe caoenok B AEHEeXHOM BbipaxeHuu. [pu paBeHCTBe
obbeMa CAeNoK Ha pasiMYHbIX TOProBbiX MoLlagkax
OCHOBHbIM PbIHKOM CYMTAETCs TOproeas njaowagka ¢
HanbOoNbLIMM KOIMYECTBOM CAEMNOK 3@ AAHHbIA NEpUOA.

Jnst  meHHBIX  Oymar

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

B TOM ~HHCIC B | ypamenus neHHoi Oymaru mpucyrersyer HKO AO HPI;

oOyiraiui BHEIITHHX

OOJIMTallMOHHBIX ~ 3aMOB
Poccuiickoit Deneparuu,
JIOJITOBBIX LIEHHBIX Oymar
WHOCTPaHHBIX
rOCyIapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMUTEHTOB, LIEHHBIX
Oymar MeXmTyHapOIHBIX
(hUHAHCOBBIX
Opranuzanuu, LIEHHBIX
OymMar MeXIyHapOIHBIX
KOMITaHUH, JOIMyIICHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIAIKAX

MHoCTpaHHas unm poccuinckas bupxa (3a MCKAYEHUEM
MockoBcKolM 6MpXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii obWKMN 06beM cAENOK Mo
KOMYeCcTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbIX) AHEN, BKAKYAA AaTy OLEHKW, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €C/N B LEeNno4Ke
MeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HP/.

Mpn oTcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KO/IMYECTBY UeEeHHbIX 6ymar ucrnonb3yercs mHdopmaumsa 06
obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu 3ToM
BenMunHol obbemMa coenok B BaJlOTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegenexHns CYA. [lpu paBeHcTBe obbeMa caenok Ha
Pa3fIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbIM  PbIHKOM
cunTaeTca Toprosas njowanka ¢ HaMbonbWMM KONMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprxeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6Mraumii BHeLWHUX
06/ 1IMraMoHHbIX
3aiimoB Poccuiickon
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cnHaHCOBbIX
opraHusaumi, He
AONYLWEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYNHbIX
YnpaBnsiouien
KOMMaHUu

Oo0mue moI0KeHus.

JI71s OLIeHKU CrpaBeATUBON CTOMMOCTH LIECHHBIX OyMar UCHOJb3YIOTCS MOJCIU OLCHKH CTOMMOCTH
LCHHBIX OyMar, JUIisi KOTOPBIX ONPE/ICICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX OyMmar,
JUIL KOTOPHIX HE OMNpEICICH AKTHUBHBIA PBHIHOK, a TAKXKE MOJCIU OICHKH, MO0 KOTOPBIM OMpEICCH
AHaJIOTUYHBIN aKTHUB.

CripaBeiiBasi CTOMMOCTE OOJHMTanuid OTPeeNsIieTCsl C yIeTOM HaKOIUIEHHOTO KYIOHHOTO JI0X0/1a
Ha gaty onpenencaus CHA.

Haxonnennsiét kynouasiii moxon (HKJI) Ha ogHy oOiMramuio omnpenenseTcs B BallOTE HOMHUHAIIA

o0iHMranym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCJE 3aIsITOM.

CnpaBeuiiBasi CTOMMOCTH JIOJIEBBIX LICHHBIX OyMmar, BBIPaXEHHBIX B BaJIOTE, OTJIMYHOH OT
BamOTHI onpenaeienns CHA omnpenenseTcs o cieAyomen popmyie:

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

CrpaBeiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar, BBIPQKCHHBIX B BajiOTe, OTIMYHON OT
BamoThI onpenenennss CUA omnpenernseTcs 1Mo clieayromei hopmyiie:

CC = OKPVYTJI(OKPYTJI (KommdectBo IeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaiOTHI
koTupoBkH K Bamotre CYA;2) + OKPYTJI(OKPVYTIJI (komudectBo meHHbix Oymar * HKJI) * xypc BamtoThI
KOTHpPOBKH K Bamote CUA;2), rne

CC — cnpaBeyIMBasi CTOMMOCTb ITaKeTa IIEeHHbIX Oymar B GoHze;

KotupoBka — 1ieHa ieHHO# Oymarw, BIOpaHHasi B COOTBETCTBHM € HacTOSIIUM paznenoM [ICUA;

Kypc BamoTs! koTHpoBKH K Baimore CHA — kypc (M1 Kpocc-Kypc), BHIOPaHHBIH B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA;

OKPVYTJI — popmyna okpyriaeHus ¢ yka3aHHEM TOYHOCTH OKPYTJICHHS! B KOHIIE (OPMYIIBL.

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHblIe Mopsaok onpeneneHust cnpaBea/IMBoO CTOMMOCTHU
6ymarmu
LleHHble 6ymMarmu .
poccmiickmnx 1. Metoa ouUeHKM crnpaBef/iIMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6ymar, p[na  KOTOPbIX oOnNpeaensieTci  aKTUBHbIN

6upxeBoi pblHOK (onpegeneHme LeHbl HA OCHOBAHUMU
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UCKJIlIOMEeHneM
ob6nuraunm
BHELWHUX
06MrauMoHHbIX
3auiMoB
Poccuiickoi
denepaumm "
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

st onipenienieHust CipaBeIMBOM CTOMMOCTH, UCTIOJIBb3YIOTCS IEHBI OCHOBHOI'O
phIHKa (M3 YHCIAa AaKTUBHBIX POCCHUHCKHX OHWpK), BBHIOpaHHBIC B CICAYIOIIEM
nopsinike (yObIBaHUS PUOPUTETA):

a) IIeHa 3aKPBITHSA HAa MOMEHT OKOHYAaHHS TOPTOBOW CECCHHM POCCHUCKOMN
oupxxu ©Ha paty onpeneneHmss CUYA 1pu  yclmoBHHM TOATBEPKICHHS €€
KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CITN PacKPHITHl JaHHBIE 00 00BeMe
TOPTOB 3a JIeHb M 00BbEM TOPTOB HE paBEH HYJIO M TaKas IIEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcsi Ha pOCCUICKOM Bupxe B pexmmax
TOpProB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CnpaBeasiMBOM LEHbl MCMNONb3YTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
Hanbonbwnin o6bemM NO KpuTepusiM BblbOpa OCHOBHOIO pPblHKA,
YCTaHOB/EHHbIM B HacTosweM [lpunoxeHnn ansa pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKTtoYUEHMEM MOCKOBCKOMN 6MpXN.

B cnyyae, ecnv HM oHa M3 UEH Mo BbIBPaHHOMY peXuMy TOPros B
OMNnpeaeneHHOW BaniTe He MOXET 6biTb MCMNONb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YTCSA LEHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroii BanwTe C 0H6bEMOM TOProB Mo KpuTepusam Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

Cnpaseanmsas CTOUMOCTb [O0roBoMn LLeHHOM 6ymarm
onpegensercs C Yy4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpenenerHusa CHA.

Ecnn Ha paty onpegpeneHna CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANA ornpeaeneHunst CripaBeasiMBON CTOMMOCTMU
LeHHOW 6yMarn nNpuMeHsTCS MOAEN OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHS, 3@ WCKAKOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX LeH 06ycnoBleHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha agaTty onpegeneHus CHA pgonycTtuMo
NCNOoNb30BaTb LEeHbl NocaeaHero TOproBoro AHsE OCHOBHOMW 6Mpxu
npn cobnaeHnn YCrioBUA onpeaeneHnuss akTUBHOMO pbiHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OLEHKM cnpaBennMBoﬁ CTOMMOCTH
LUEeHHbIX 6yMar, AnaA KOTOpPbIX He onpepensercsa AKTUBHbIN
GMP)KGBOﬁ PbIHOK, HO MMETCA UHbIE NPAMO UJIN KOCBEHHO
Habnrogaemble AaHHble (onpepneneHune Li€Hbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AaHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanuBas CTOUMOCTb aKuum pPOCCUMUCKNX
SMUTEHTOB ONpeAenseTcs Ha OCHOBaHWUWU cleayowmx
MOJENEN N METOA0B:

2.1.1. CnpaBegnueas CTOMMOCTb akumm
POCCUNUCKNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUNCKUX

doHaoBbLIX 6upikax, onpegensercs B
COOTBETCTBUMU C MoAenbio OLlEeHKMN,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHas  KOppeKkTMpoOBKa  MNpuUMeHseTcs B C/lyyae
OTCYTCTBMA HabnwgaemMonm LUeHbl B TedyeHne He 6b6osee
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aecatn pabounx pgHen (Janee MCNONb3YHOTCA MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/IX pelleHus ob
WUCKJTIOYEHUN UEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
AONYLWEHHbIX K TopraMm, u (Mnm) B CiAyyae MNpPUHATUS
peweHna O npekpalleHUM TOproB, a TaKXe ec/ian Topru
rnpekpaweHbl B COOTBETCTBMM C MpasBunamMm npoBeneHus
JINCTUHra opraHusaTtopa Toproenn 6e3 NpuUHATUS pelueHus
O npekpaweHun Toproe, Moaeno CAPM B uensax
onpefeneHnus crnpaBeasiMBON CTOMMOCTM OLIEHMBAEMOro
aKTMBa He NPUMEHSETCH C AaTbl NpeKpalleHns TOpros.

Ons uenemn OLIeHKM cnpaBeasinBomn CTOMMOCTM
WCNONb3YETCA CpaBHEHWE AMHAMWUKM [OOXOAHOCTM  3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHM aHann3npyeMoro
(NHAHCOBOro MHCTPYMEHTa C AMHAMUKOM  PbIHOYHbIX
mHaMkaTopoB. B KauyecTBe pbIHOYHOrO MHAMKATOpPa
(beHuMapka) akKuMi POCCUMNCKUX 3IMUTEHTOB MCMNOJb3yeTCs
nHaekc Mockosckon bupxun (IMOEX).

dopMyna pacyeTa cnpaBepsiIMBoiMd CTOMMOCTM Ha AaTy
pacueTa:

R = R x (1 +ER),
roe:
F - cnpaseanvBasl CTOMMOCTb OAHOW LeHHoW 6ymarm Ha
AaTy onpeAeneHns cnpaseasinBon CTOMMOCTH;
B, - nocnegHss onpeaeneHHas cnpasensinBasi CTOMMOCTb
LeHHon 6ymaru;
E(R) — oxuaaemast 4OXOAHOCTb LIeHHOM 6yMaruy;

dopMyna pacuyeTa 0XMpaeMoOM AOXOAHOCTU MoAenwu
CAPM:

E(R) =R;+p (By — R,
roe:
R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTH,
npueeAeHHas K KONWMYeCTBY KaneHAapHbIX AHEN Mexay

AaTaMnN ee pacyeTa:
Ri= (Rg/365) x (T, —T,),

roe:
E; - 6e3puckoBasi CTaBka [AOXOAHOCTM Ha  AgaTy
onpeaeneHns crnpaBeaMBoii CTOMMOCTHU;

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

YKa3aHHbIMW AaTaMu.
T, — AaTa onpeaeneHns crnpaBeasiMBoii CTOMMOCTU;

Tz - npeablaywas naTa onpeaeneHus CrnpaBeanvBoi
CTOMMOCTMU.

Ona akuMih POCCUMUCKUX BSMUTEHTOB, TOpPryemblxX Ha
MockoBckol bupxxe 6e3puckoBass CTaBKka AOXOAHOCTU -
CTaBKka, onpeaeneHHas B COOTBETCTBMWM CO 3HA4YeHMeM
KpuBon  6H6eckynoHHoW  goxogHoctun  (ctaBka  KbA)
rocyfapCTBeHHbIX LUeHHbIX 6ymar Ha MHTepBane B OAWH
rog. B pacuete ncnonb3ytorca:

a) MeToaukKa pacyéTta KpuBOWN 6ecKynoHHoOM
OOXOAHOCTU rocyAapCTBEHHbIX 0bnuraumn, onpeaeneHHas
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MockoBckol bupxen;

b) AWHaMmn4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaXablli  TOproebiii  AeHb, nybnukyemble  Ha
odunumnanbHOM cante MOCKOBCKOM BUpXMN.

CraBka KBJ[, paccumtbiBaeTcd 63 MpPOMEXYTOYHbIX
OKPYIJ/IEHMI C TOYHOCTbIO A0 2 3HAKOB nocsne 3ansaton (B
MPOLEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBMM 3HaA4YeHUss 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3Ha4yeHMe 6e3puUCKOBOM CTaBKM 3a 3TOT [AE€Hb
NpPUHUMaETCs paBHbIM NOCNEeAHEMY U3BECTHOMY.

Py
Bp=-—-1
m Py I

EL - AOXOAHOCTb pbIHOYHOIMO MHAUKATOPA;

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

Prri, — 3Ha4Ye€HME PbIHOYHOrO MHAMKATOPa Ha NpeablayLlyio
[laTy onpeaeneHns crnpaBeasimBoin CTOMMOCTY.

f - beta kKo3addUUMEHT, pacCUUTaAHHbLIA MO M3MEHEHUNAM
ueH (3Ha4yeHUn) PbIHOYHOrO MHAMKATOpPa U U3MEHEHUSM
LeHbl LeHHoM 6yMaru. [Ons pacyeta kKoadpduuumeHTa P
NCMNONb3YIOTCSA 3HAYeHUs, OMNpeAesieHHble 3a MnocnefHue
45 TOprosbixX gHew, nNpealecTBYOWNX AaTe ornpeneneHums
CnpaBeanMBON CTOMMOCTHU;

beta KoadhpuumneHT paccyMTbiBaeTCS Ha aaTty,
npeawecTByOWYO pate onpeaesieHMs CrnpaBeasMBol
ctoumocTun. lMpn 3TOoM gaTta pacyeta berta koadduumeHTa
OO/HKHA ABNATbCSA TOProBbIM AHEM.

Covariance LR )

Warianice (R

Fa Pro,
R, = -1, Ryp= -1
® Pajy = Pmyy

roe:

R, - JOXOHOCTb aKTUBA;

Fa; — LleHa 3aKpbITUa aKTUBa Ha AaTy i;

Fa;_, — Npeablaylias LeHa 3aKpbITUS aKTUBA;

Ry - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Frn; — 3HAUYeHWe pPbIHOYHOIrO MHAMKATOpa Ha AaTy i;
Fr; _; — Npeablayliee 3HayeHne pbIHOYHOro MHAMKATOPa;

i=1.H, TOproBbie [AHu, npegwecresywwumne  garte
onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTH.

Mpu ucnonb3oBaHun mopnenun CAPM B uenax pacdyeta beta
KoaddpunumeHta Aa9 aKuUMA  POCCUMNCKUX  SMUTEHTOB
NPUMEHSITCA 3HadeHns LleHbl 3akpbiTs Ha MOCKOBCKOWM
Bupxe npu ycnoBuu noaTBEpXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM onpeaeneHns cnpasenineoi
CTOMMOCTM LeHHbIX 6yMmar Ha 1 ypoBHe.

Mony4yeHHoe 3HauyeHne beta koadduumeHTa oKkpyrnserTcs
no npasBwiaM MaTeMaTU4YeCKOro OKpYIrNeHuss A0 NsTu
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AEeCATUYHbIX 3HAKOB.

Ons pacyeta p[OXOAHOCTM aKTMBa W PbIHOYHOrO
mHagnkatopa (6eHuMapka), MCNOb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOINO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHeN, npealwecTBylOWMe pate onpeaeneHus
cnpaBeaMBON CTOMMOCTMU.

LleHa 3aKpbITuUA aKTuBa Ha aAaTty onpeaeneHnsa
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUNTbIBAETCA.

Mpy OTCYTCTBUUM LEHbI 3aKpbITUS, OTBEYAlOLLEN YC/TOBUSAM
yCTaHOBJ/IEHHbIM MpaBunamu onpepenenna CHA, B Kakoun-
nmbo ToproBbin AeHb B nepuoge 45 ToprosBbix AHen, Ha
Aaty pacdeta koadhduumeHta berta, wnHdopmaums o
3HA4YeHMN pPbIHOYHOro MHAMKaATopa (6beHumapka) w
6e3pnCcKoBOI CTaBKM 3a 3TOT TOProBblii AEHb B MOAENN He
yuuTbIBaeTCS.

MpyM HaNMuMK UEHbl 3aKpbiTUS, OTBEYaloLWelr YCIOBUAM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedHms CHA, wu
OTCYTCTBUMU 3HaYyeHus PbIHOYHOIO nHaAnKaTopa
(6eHuMapka) B Kakon-nmMbo TOproebii AeHb B nepuoae 45
TOProBbIX AHEWN, Ha AdaTy pacuyeTta koadduumeHta beta,
3HayeHne PpbIHOYHOro MHAMKaTopa (6eHumapka) 3a 3TOT
TOProBbin  AeHb MNPUHMMAETCA pPaBHbIM  MNOCNeAHEMY
N3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWMW AN MNPUMEHEHUs
mogenn CAPM pno paTbl npekpaweHuss OCHOBaHWM Ans
npumeHeHns mogenn CAPM wucnonb3yetcs wuHdbopMaums
TONbKO TOW Oupxn, KOTOopas onpegeneHa Ha AaTy
BO3HWKHOBEHUS OCHOBaHWN ANS NpPUMEHEHUs MOoAenwu
CAPM. K Takoih WHGOpMauMm OTHOCATCA chneaytowme
3HaveHus:

a) UueHa 3aKkpbITus;

6) 3HA4Y€HUE PbIHOYHOIo MHAMUKATOpPaA.

2.1.2. CnpaseanuBas CTOMMOCTb akumm
POCCUMMACKMX 3SMUTEHTOB B cCJly4yae
npuobpeteHnsa B nepmoa pasMelleHms C
AaTbl npnobpeTteHns M A0 nosBneHusa ueH 1
YPOBHSI, HO He 6onee 10 pabouux AHen c
OaTbl, cneaywouwen 3a [aTol OKOH4YaHus
pa3MeleHns, AOMyCTUMO  WUCMOJIb30BaTb
ueHy pa3sMelleHnss 6e3 KOppeKTUpOBKKU. B
OTCYTCTBMM UeH 1-ro ypoBHS CBbilWe
YKa3aHHOro cCpoka MpUMEeHSEeTCs OLeHKa Ha
OCHOBaHMM UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
YnpaBnswwaa  KOMNaHMa MNO  CBOeMy
YCMOTPEHMIO MOXET MNepenTu Ha OLUEHKY C
MCMNONb30BAHNEM WCXOAHbIX JAaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro Cpoka,
obocHoBaB cBOe pelleHne MOTUBUPOBAHHbBIM
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2.2,

CY>XOEHMEM.

CnpaBeagnueas CTOUMOCTb obnuraunmn
POCCUMACKMX SMUTEHTOB (3a MUCKJIOUYEHUEM
o6AuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aMMOB
Poccuiickon ®enepauumn):

2.2.1 OnpepensaeTcs C MCNoSib30BaHUEM
YKa3aHHOIro HuMXe npuopuTeTa LeH C y4eToM
Hannumsa [oCTyna K YKasaHHbIM LeHaM, a
TaK XXe penieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MpPUMEHseMbiX Mpu
pacyeTe yKasaHHbIX LeH noCTaBwuKamMu C
YYETOM OrpaHU4YeHuMn Ha pacnopshxeHune
LEeHHbIMN 6ymaramu. Cnpaseanveas
CTOMMOCTb  AOJIFOBOM  UEeHHoW  6ymaru
onpegensercds C Y4YeTOM HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaeneHus
CYA.

2.2.1.1. UeHa, paccuutaHHaa HKO AO
HPA no MeToAuKaM,
yTBepXaeHHbiMm  01.12.2017 wu
nosgHee, onpeaeneHHas no
metoay 1 wnm metogy 2 (no
ybbIiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center).

2.2.1.2. CpegHas wvHAMKATMBHAsS LUeHa,
onpegeneHHas no MeToAamKke
«Cbonds Estimation Onshore»,
packpbiBaemas rpynno
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

yb6bIBaHM0)), pacKkpbiBaeMas
MHMOPMaLUNOHHO-aHANNTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
MH(POPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LLeH,
pPacKpbIBaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHopMaunmn, B CBSI3N C HETOProBbiM AHEM BUpx,
Nno MTOraMm TOProB Ha KOTOpbIX OnpeaensiTcs
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pacuyeTHble LUEHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB MCMOJIb3YETCS
LeHa, paccuMTaHHas nMNo WuToraM mnoc/leaHero
TOproBoro AHs. Takol noaxod WCMoSib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIM CYLLECTBEHHO
MOBMMATbL Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOpProBbIi  AeHb. B  nNpoTMBHOM  cnydvae
cnpaBeannBasl CTOMMOCTb OMpPeNensieTcs C YYeToM
MCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mopgenb OUEHKHM A IEHHBIX Oymar, |,
HOMMHHMPOBAHHBIX B pyosx
(ITpunoxenue 2A)

MpM OTCYTCTBUM LEH, YKa3aHHbIM B HacToSALWEM
NMyHKTe Ha paTty onpegenedmsas CHYHA 1Mo WHbIM
NpUYnHaM, cnpaseanmeas CTOMMOCTb
onpepenseTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Ans onpeaeneHus CrpaBensinBom
CTOMMOCTM o6nuraumnmn POCCUACKHNX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMmelweHumn (B TOM 4yncCie 3aMelaroLmx
obnuraunn, onnata KOTOpbIX MNpU  UX
pa3sMeLleHnn OCyLLecTBNaeTCS
eBpoobnuraumsimm (B TOM uumcie B ciaydae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
MW  WHbIX MpaB no eBpoobauraumsam
POCCUNCKNUM  HOpUAMYECKMM fuuam)), B
OTHOLWEHNMN KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHnto LeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LeHHbIX  6ymMar,
OKasblBalOWWMUM  SMUTEHTY  ycayrm Mo
pa3MeLlleHno LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W NO MNOpYy4YEeHMUIo
aMuTeHTa, nnbo c nwbbiM ApyruMm TpeTbuMm
AvuoM B nepumop € partbl  Ha4vana
pasMeleHus no p[aty OKOH4YaHusA
pa3MeuwleHna (ganee - uUeHHble bymarwy,
npnobpeTeHHble Npu pasMeweHnmn), C aatbl
npnobpeteHna wn [0 AaTbl  OKOHYaHMSA
pa3MeLleHuns ncnonb3yeTcs LueHa
pa3MeLlleHuns (aAns AoNAroBbIX LEHHbIX 6yMar
- LueHa pasMeLlleHuns C y4yeToMm
HaKOMMIEHHOro KYMOHHOrO Joxoga, ecnu
HauucneHne KynoHHOro Aoxojda 3a nepuoj
pasMelleHns npenycMOTpeHOo YCNOoBUSAMU
pa3MeLleHns NN NHbIM AOKYMEHTOM).

Ona  onpepeneHus  cnpaBeasiuBoM  CTOMMOCTMU
LEHHbIX 6yMar, NpMobpeTeHHbIX NpPU pasMEeLLEHUN,
C paTthbl, cneaywuwen 3a AATOA OKOHUYaHMS
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pasMeLlleHmMs, 1 40 MNOosB/eHUs ueH 1-ro ypoBHS
WIN UeH, onpeaeneHHbIX C YYeTOM UCXOAHbIX
OaHHbIX 2-r0 mnm 3-ro ypoBHSA (3a WUCKIOYEHUEM
LeHbl, onpeaensemMor NO MOAEAN OLEHKW Aans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsx, B
cooTBeTCTBMU C lNMpunoxeHnem 2A, n cnpaBeasMBomn
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM OT4yeTa
OLEHLMNKA), NPUMEHSIEMbIX ONS OUEHKW obnurauni
POCCUNCKNX  3MUTEHTOB B  COOTBETCTBMM  C
HacTodwmmu [Mpasunamm CYA, HO He 6onee 10
paboumx AHeNn C aaTbl OKOHYAHWUS pasMelleHus,
NCnosnb3yeTcs ueHa pasMeLlleHus,
CKOppEeKTUpoBaHHasa NponoOpLMNOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnUCKOBOI CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON Bymarn.

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTU
CTpaHbl PUCKa MCMOMb3YOTCS !

1) Ons LLeHHbIX bymar,
HOMWHWPOBAHHbIX B POCCUMUCKUX pybnsix — cTaBKa
KpuBoM 6eCKynoOHHOM A0XOAHOCTM MOCKOBCKOM
6upxunttl

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

3) [Ons ueHHbIx 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c
peTuHroMm AAA EBpo30HbiI3!

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASN
packpbiTas CTaBKka Ha CpOK, MaKCMMaJibHO
NpUGANXEHHBIN K CPOKY A0 AaTbl noraweHuns (uam
4o 6nvxanwen AaTbl odepThl,

npeaycMaTpuBaloLLEN MOralleHne, B Cly4yae, ecnu
OHa NpeaycMOTpPeHa YCOBUMAMM BbiMycKa).

PacyeT nponopunmoHanbHON KOPPEKTUPOBKM LEHbI
pa3MeLleHns Ha N3MEHeHne 3HaYeHus
6e3pnuckoBO CTaBKM AOXOAHOCTU CTPaHbl puCKa
onpepenseTcs cneayowmm obpasom:

(14 Rf = (T —t,1/365)

e = Brice e = (7 — 6,368

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

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

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

Hcrounuk -

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

B

PV, - cnpaBeanuBas UeHa LeHHoW bymaru Ha aaTty
OLEHKM

Price — Ll€Ha pa3MeleHns LeHHoW bymarm

Rfip. — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUSA
pa3MelleHMs LUeHHon 6ymarm Ha Cpok Ao
noraweHus (odepTsbl)

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

T — pata norawenus (odepThbl)

¢ — naTa OUeHKun
tp — AaTa OKOHYaHMSA pa3MeLleHus LUeHHOoM bymarwn.

MonyyeHHas cnpaBeasiMBas LeHa A0JIr0OBOM LleHHOM
bymarm C y4yeToMm KOpPPEKTUPOBKH (V)
OKpYyriasieTcsa A0 ABYX 3HAaKOB MoOC/e 3ansTomn.

CnpaBeanmeass CTOMMOCTb  OOJITOBOM  LIEHHOWM
bymarn onpegensieTcd C YYe€TOM HAKOMJEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpegenenms CHA.

C Haubonee paHHeN n3 Aat:
- [AaTa NosIBIeHMS UeH 1-ro ypOBHS WM LEH,
onpeaeneHHbIX C Y4eTOM MCXOAHbIX AAHHbIX
2-ro wanm 3-ro ypoBHS (3@ WCKIOYEHUNEM
LeHbl, onpeaensieMon no Moaenum oueHKn Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnax, B
cooTBeTCcTBMM C  [lpunoxeHnem 2A, U
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBaHMM OTYETaA OLEHLUMKA), NPUMEHSEMbIX
ans OUEHKM obnuraumin POCCUNCKUX
SMUTEHTOB B COOTBETCTBUM C HACTOALWMMMU
Mpasunamm CHA
- paTa, npuxogswascsa Ha 11 pabouunin aeHb,
cneayrowmmn 3a aarton OKOHYaHUs
pa3MeLleHmns,

cnpaBeasiMBas CTOMMOCTb AOJINOBbIX LieHHbIX 6ymar

onpegensercs B obwem nopsake B COOTBETCTBUM C

Mpasnnamm CHA.

CnpaBeanmBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUACKHNX naesBbiX MHBECTULIMOHHbIX
¢hoHAOB, a TakK >Xe MNOTEeYHbIX cepTudunKaToB
yydactuss onpegensietcs Mucxoass U3 pacyeTHOM
CTOMMOCTM  MHBECTUUMOHHOro nas (MnoTeyHoro
ceptudukaTta y4yactus), pacCyYMTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMU MPABOBbLIMU aKTaMu
Ha paty onpegeneHns CYHA KM packpbiTOro
(NnpepocTaB/ieHHOro BNagenbLlaM MHBECTULMOHHBIX
naes) ynpasnstowen komnaHven NMU®O (nnotevyHoro
NOKpbITUS).

clyyae  OTCYTCTBMSI  PaAcKpbITbIX  YMNpaBasioLlen

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

B cnydyae npuobpeTeHMss MHBECTULMOHHbBIX MaeB Mpwu
¢dbopMrpoBaHNM NaeBOro MHBECTULMOHHOIrO ¢oHaa C aatbl
BblAa4YN WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepllieHus
(oKOHYaHMA) dopMUpoBaHMS, CrpaBeanMBas CTOMMOCTb
WHBECTULIMOHHOIO nas onpeaensiercs WMCXOAS W3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBa), Ha KOTOpPYIo

BblAaeTcs OAVH WHBECTULMOHHbIN nam npu
¢dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb AEno3nTapHoOM

pacrnnuckKkmn, npeacraBAseMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnogaeMbiX pbiHKAX
(cM. MpunoxeHue 6), onpegensieTcss Ha OCHOBaHUM
CnpaBea/IMBON  LeHbl NpeacTaB/AsSeEMON  LIEHHOWN
6ymarmn (6a3o0Boro aktmea), onpeaeneHHonm Ha 1-Mm
YpOBHe B COOTBETCTBUM C HaCTOSILLMNM
MpunoxeHnem C Yy4YeTOM KOMMYECTBa LEHHbIX
bymar, npaBa Ha KOTOpble noATBepXaaeT oOAHa
Aeno3nTapHas pacnucka.

Ons aeno3uTapHbIX pacnucok, npeacTtaBfisieMblii akTUB MO
KOTOpbIM He TOpryercsa Ha JAOoCTynHbIX Habnwaaembix
pblHKkax (cM. lpunoxeHue 8), cnpaBeanmMeasl CTOMMOCTb
A€eno3nTapHoi pacnmcku onpegensietca no mogenn CAPM
B NOpsiaKe, YCTaHOB/AEHHOM A1  OUEHKM  akuui
WHOCTPaHHbIX 3MWTEHTOB, B TOM uucrie naeB (aKkuui)
WHOCTPaHHbIX WHBECTULIMOHHbIX doHaos, aKuum
MeXAyHapoAHbIX KOMAAHUIA 1 Aen03uTapHbIX pacrnmncok.

3. Mogenu m MeToabl OLEHKWM CnpaBep/siMBoO CTOMMOCTMU
LE€HHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpeaesieHne LUeHbl C
MCMoJZIb30BaHUEM UCXOAHDbIX AAaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanneBas CTOMMOCTb aKUMHA POCCUUCKUX
OMUTEHTOB oOnpejensercsd Ha OCHOBaHWM oOT4yeTa
OUEeHLLNKa, COOTBETCTBYIOLWEro 3akoHoAaTes/lbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyuwiectesa MNNO®

3.2. CnpaBegnnBasi CTOMMOCTb 06AMraumMm poOCCUMCKUX
SMUTEHTOB (3a NCK/1Io4eHuneM oGnurauuﬁ BHELWHUNX
06nuMraumMoHHbix 3aiiMoB Poccuiickon ®epepauum)
OnpepensieTca C MCNONb30BaHMEM YKa3aHHOMO Huxe
npuopmuTeTa LEH C YYEeTOM Haauums p[ocTtyna K
YKa3aHHbIM LeHaM, a TaK e PpefieBaHTHOCTU
NCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMpPUMeEHSEeMbIX
NpW pacyeTe yKasaHHbIX LEeH MNOCTaBLMKaMM C yYETOM
OrpaHUYeHUn Ha pacrnopsXeHue LeHHbIMKU Bymaramu.
Cnpaseanueasi CTOMMOCTb AO/IFOBOW LEHHOM 6ymarm
onpenensercs C Yy4YeTOM HaKOMIEHHOro KyMOHHOro
hoxoaa Ha gaty onpegenernuna CHA.

3.2.1. Uena, paccumtaHHaas HKO AO HPA,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeToaMK,  yTBepxAaeHHbix  01.12.2017 7
nosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpekcHasa ueHa, onpejeneHHas no MeToawuke
RUDIP RUS (no MCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packKpbiBaemas
MH(OPMaALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoi
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LLEH,
PaCKpbIBAEMbIX YKa3aHHbIMM BbIlIEe WCTOYHMKAMMU
nHdopMaunm, B CBSA3U C HETOProBbiM AHEM 6MpXK,
Mo wWTOraM TOProB Ha KOTOPbLIX OMpeaenstoTcs
pacyeTHble LUEeHbl, ANa Uuenen onpeaeneHus
cnpaBeasiBoO CTOMMOCTM aKTUBOB WCMNOJSb3YyeTCs
LeHa, paccymTaHHas Mo wuToraMm MocCseaHero
TOpProBoro AHs. Takol noaxod MWCMoib3yeTcs B
OTCYTCTBME COBbLITUI, KOTOPbiE MOIMN CYLLECTBEHHO
NOBAMSATbL Ha 3HayeHMe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobblTumn
YKa3aHHasa LueHa He NpuUMeHsieTcs.

3.2.3. CnipaBegnuBasi CTOMMOCTb, OnpeaesneHHas Ha

OCHOBaHMUMU oTyeTa ouEeHLMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNIbHbIM
TpeboBaHMAM B OTHOLIEHUN OLLEHKM UMYLLECTBa
Mnno.

B cnyyae, ecnvM OUEHLMKOM ornpeaeneHa
crnpaBeanvnBas CTOMMOCTb 6e3 y4yeTa
HaKOMIEHHOro KYNOHHOro  Aoxoja, TO

cnpaseagnnBasd CTOMMOCTb onpeagenderca C
y4€TOM pPaCyYETHOrNro HaKOMJIEHHOro KymnoHHOro
A0XO04a Ha KaXAyr AaTy OUEHKWN.

3.3. Cnpasegnueasi CTOMMOCTb WMHBECTULIMOHHbIX MaeB
POCCUMUCKMX MaeBbiX MHBECTULIMOHHbLIX (pOHAOB,
a TaK >e WNOTeYHbIX cepTudPuUKaToB ydacTus
onpeaensieTcd Ha OCHOBaHWMM oOT4yeTa OLUEHLUKUKa,
COOTBETCTBYIOWEro 3aKoHoAaTeNbHbIM TpeboBaHUSAM B
OTHOLIEeHUN oueHKn umyulectea NMNO

3.4. CnpaBeanmeas CTOMMOCTb AE€MNO3UTApPHOW PacCNUCKU
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OLUeHLWMKa,
COOTBETCTBYHLLEr0 3aKoHOAATeNbHbIM TpeboBaHUAM B
OTHOLWEHUN OUeHKN nmyuwectea MNMNO

LleHHble
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yuncne:

e nam

1. Metog oOuUeHKM chnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAOnA  KOTOPbIX onpeaensieTci aKTUBHbIN
6uprkeBoi pblHOK (onpegeneHue LeHbl HAa OCHOBAHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢hoHAO0B;
AONroBblie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrB;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LeHHble
6ymarm
MeXxAyHapo
AHbIX
¢mnHaHCOBbI
X
opraHumsaum
"

LleHHble
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauumm
BHELUHUX
06/ 1MraLlMoHHbI

X

3aMMoOB

Poccuitckoi
depnepaunmn
(rOBO3 PO)

YcnoBusi U NOpSiAOK OnpeaesieHnst CnpaBeasiMBoi LieHbl 1 ypoBHS

C y4yeToM KpUTEpMEB,  XapaKTepu3ylwWwmnx  BO3MOXHOCTb
pacnopsXxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6bopa LeHbl, ecnum uUeHHaa 6ymara

TOpryeTtcsi Ha PpOCCUMHACKOW 6up>ke B pexxmMmax TOpProB C
pacuetamMm B py6ssiX ¥ MHOCTPAHHOMW BaJloTe:

Ecnu ueHHas 6ymara TopryeTcsa Ha pOCCUNCKON Bupike B pexmnmax
TOpProB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CnpaBensiMBoON LEHbl WCMONb3YKTCA MPUOPUTETHO LEHbI TOro
pexumMa TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin o6bemM NO KpuUTepussIM BblbOpa OCHOBHOIO pPblHKA,
YCTaHOB/NIEHHbIM B HacTosiweM [IpunoXeHun AN MHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 LeH Nno BblbpaHHOMY
peXuMy TOpProB B OMNpeaereHHON BanTe He MOXeT 6biTb
NCNONb30BaHa Ha AaTy OLEHKWU, TO MCMNOJb3YITCSA LieHbl Ha Ty Xe
AaTy No pexuMmy TOpros B Apyroin santoTe ¢ o6beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOPSAKE YMEHbLUEHUS.

Cnpaseanmsas CTOUMOCTb [0roBoMn LLeHHOM 6ymarm
onpegensercsds C y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpenenernusa CHA.

Ecnm  Ha  paTy onpeaeneHuss  CrnpaBeasvBOMA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, ANsS onpeaeneHus
CNpaBeasIMBOA CTOMMOCTM LEHHOW 6yMaryM npuUMEHSIIOTCS MOAENU
OLEHKWN CTOMMOCTU LEHHbIX ByMar 2-ro ypoBHsl, 3@ UCK/IOYEHNEM
Ccnyyasl, Korga OTCYTCTBME PbIHOYHbIX LeEH 06YyCnoBeHo
HETOProBbIM [HEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha paty
onpeneneHns CripaBeasMBO CTOMMOCTM AOMYCTUMO MCMNOJIb30BaTb
LieHbl Noc/ieiHero TOProBoro AHS OCHOBHOW BUpPXKMU.

2. Mogenu n MmeToabl OL€HKMU CripaBea/imBoi CTOMMOCTH
LUeHHbIX 6yMar, Ana KOTOpbIX He onpeaensiercs
aKTUBHbIN 6UpPXXeBON PbIHOK, HO MMEKTCA WHbIe
npsAsMO WM KOCBEHHO Ha6bnwopaemble pAaHHbIe
(onpepeneHne uUeHbl C UCNOJSIb3OBaAaHUEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHSA)

Ycnosua n nopsaaok ornpeneneHus cnpaBeanMBoM LeHbl 2 YpOBHS

C  y4yeToM KPUTEPMEB,  XapaKTEPU3YIOLWNX  BO3MOXHOCTb
pacnopsiXXeHus LEHHbIMU bymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosweMy MpunoxeHuto.

Cnpaseanmsas CTOUMOCTb [0NroBoMn LLeHHOM 6ymarm

onpepenseTcs C YYeTOM HAKOM/EHHOro KYyMOHHOro Aoxoja Ha
paty onpegenexHunsa CHA.

Ncnonb3yeMas ons oueHKW akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (akuumin) WMHOCTPAHHbIX WHBECTULMOHHBIX (OHAOB,
aKUMM MeXAYHaApoAHbIX KOMMaHWMW W Aeno3uTapHbiX pacnucok
mogeno CAPM aHanormyHa Mogenun pnasi poCCUMCKUX aKuum, C
YYETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS
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B kaudectBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA WMHOCTPAHHbLIX 3MUTEHTOB, MnaeB (akuuin)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKkumm
MeXAyHapoAHbIX KOMMAHWI MCNONb3yeTcs WHAEKC
6upxu, Ha KOTOpOK onpeaeneHa crnpaseasivBas
ueHa ypoBHA 1 wuepapxuu  cnpaBensiMBoOK
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaarty,
npeaLwwecTBYOLLYIO nate BO3HWKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenu CAPM.

Mo Apeno3uTapHbIM  pacnMckaM  UCMNOMb3YeTCs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWIEHMUMU
6a30BbIXx akTuBoB. lNpn 3ToM BbibMpaeTca MHAEKC
(6eHumapk) ToK 6upxeBon nAowWanKuW, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesTeNbHOCTb
OMUTEHTA NpeacTaBNSEMOro akTMBa Aeno3UTapHOM
pacnmnckum.

Ona akuuin MHOCTPAHHbIX 3MUTEHTOB B Ka4ecCcTBe

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

ANS  aKUMW  MHOCTPaHHbIX 3SMUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, akumi
MeXAyHapoaHbIX KOMMaHUM B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTUM MPUMEHSIETCS
CTaBka MO rocyAapCTBeHHbIM 6ymaraMm B BasnwoTe,
COOTBETCTBYIOLLEN BastoTE€ UCXOAHOW KOTMPOBKK 1
YPOBHS OUEHMBAEMON  aKuumn (nas). Ons
AEeno3nTapHbIX pPacrnunucok B kKadectBe 6e3pMCcKOBOM
CTaBKM [OOXOAHOCTM TMpPUMEHsIeTCa CcTaBka Mo
rocyaapCTBeHHbIM  OyMaraMm, <«CTpaHa  puCKa»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BEOEeTCS  OCHOBHas  AesATeNbHOCTb  SMUTEHTa
NnpeacTaBASEMOro akTmea Aen03NTapHON pacrnuncKu.
B cnyyae HecooTBEeTCTBMS  BanoTbl  CTaBKM
6e3pncKoBO  LOXOAHOCTM  BanKTe  UCXOAHOWN
KOTUPOBKM 1 ypoOBHS, ncnonb3yetcsa 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOMW  KOTMPOBKM 1 ypoBHA. Ecin B
MpunoxeHnn 6 He yKasaHa CTaBKa B HeobxoanMomn
ONst  pacdeTa BanwTe, TO Takaa  CTaBKa
onpenensercs C Yy4eToOM YC/NOBMI HacCTosILero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHUS
ynpaBnsawoLwen KoMnaHum.

B uensax pacuveta beta koadbduumeHTa Ansa akuumi

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuyun)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapoAHbIX
KOMMaHuM " Aeno3nTapHbIX pacnmcok

NPUMEHSIOTCA 3HaveHus LleHbl 3akpbITua 6mpxu
(Np¥ ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTM B
COOTBETCTBUM C nopsiaAKOM onpeaeneHus
CnpaBeaMBOA CTOMMOCTM LEHHbIX 6ymar Ha 1
YpPOBHE), Ha KOTOpPOW onpeaeneHa Haanexawas
KOTMPOBKa YpPOBHS 1 wuvepapxuu crnpaBensmBoi
CTOMMOCTM Ha jaTy, npeawecTBylOWy aaTte
BO3HMKHOBEHUSI OCHOBaHWK  ANs  NpUMEHEHUs
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moaenun CAPM

e [lna  peno3uTapHbiX  paciMCoK B KayecTeBe
nokasatens F, ucnonb3yeTcs ueHa 3aKpbiTUS CaMoMn
AEno3uTapHON pacruncku.

3. Mogenu u MeToAbl OLEeHKU CrpaBea/iMmBo CTOMMOCTHU
LHeHHbIX 6ymar, Ans  KOTOpbIX  OTCYTCTBYIOT
Ha6nopaemble pAaHHble (onpegeneHve LUeHbl C
MCMoOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YpPOBHS)

YcnoBust U NopsaaoK onpeneneHns cnpaBeaBoOn LieHbl 3 YPOBHS
C  YYeToM  KpUTEPUEB,  XapaKTEPM3YIOLWMX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoXxeHun 3 K HacTosweMy MpUIOXEHUIO.

Mogenu oueHKu CTOMMOCTU LI€HHbIX 6yMar, ro KOTOpbIM OfpeAesieH aHasloruyHbli
aktus (onpegesieHne LeHbl C yHYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHblIe Mopsaaok onpeneneHust cnpaBea/IMBoO CTOMMOCTHU
6ymarmu
LleHHas 6ymara < .
asnsercs Onsa onpepeneHns cnpaseasMBONn CTOMMOCTU LeHHOW 6yMaru
AOMONIHNTESbHbI ncnonb3yeTca LeHa BbiNycka (@HanormyHoro aktmea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOpOMY OaHHbIN BbIMYCK aBngaercs

OOMONIHNTENbHbLIM, onpefesieHHas, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKM CTOMMOCTU LIeHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXoAHble AaHHble
YpoBHS 2).
CnpaseanuBass CTOMMOCTb Onpepensercs COrnacHo  3ToMy

NopsiAKy A0 BO3HWMKHOBEHWUSI CrpaBeasIMBOM CTOMMOCTU LIEHHOM
6ymMaru, ssBNSOLWENCS AONOTHUTENbHbBIM BbIMYCKOM.

LleHHansa 6ymMara,

noJsiyueHHas B
pe3ynbTaTte
KOHBepTauMm B
Hee Apyroi
uHeHHOU 6ymaru
(ncxopHom

LHeHHoM 6yMarnu)

Ona onpepeneHuss cnpaBeasinBoOA CTOMMOCTW LEHHOW 6ymaru,
NCMONb3yeTCs LeHa MCXOAHOM LeHHOoM bymarun, onpeaeseHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENAMU OLIEHKMU
CTOMMOCTM UEHHbIX 6yMmar, ans KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUPOBaHHas C y4yeToMm KoaddpuumeHTa
KOHBepTauum (MCXo4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLEHKM CTOMMOCTM LEHHbIX O6yMar, Ans KOTopbiX onpeaeneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW UuUeHHon 6ymarnm Ha paaty
onpegeneHns CHYA, wncnonb3yetrca cnpaBegsimBasl CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha gaTy KOHBepTauuu,
CKOpPpeKTUpOoBaHHaa C y4yeToM KoadduUUMEeHTa KOHBepTauuu
(ncxogHblie AaHHble YpPOBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpeaensieTcs
nopsiaky Ha paty koHeeptauummn. Co
NMpUMeEHsIeTCS 06N NOPSAOK OLLEHKMU.

corsiacHo
cneanytoulen

3TOMY
AaTbl

31




CnpaBeanmBom CTOMMOCTbIO akumnhm c 6onbwen (MeHbLEN)
HOMWHANIbHOMN  CTOMMOCTbI, MPU3HAHHbIX B pe3syfbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUWI, ABNAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeanmBoi CTOMMOCTbIO aKUMIA TOM e KaTeropum (Tmvna) C
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX WCXOAHbIX aKUUW, SBNsSeTCA CcnpasensineBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWNA.

CnpaBeanvBoOM CTOMMOCTbI aKLUWI, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTauum npu p[pobneHun uncxoaHbiX aKuUWn, SBASETCS
cnpasegsivBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
AeneHHas Ha koadduumeHT apobneHuns.

Cl'lpaBeD,J'IVIBOl;’I CTOMMOCTbIO aKLWIVI, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTaunnm npun KOHcoIMAaunnm MUCXOAHbIX akuumm, sasnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOX€EHHasA Ha KOBCb(bVILI,VIEHT KOHCOMaaunn.

CnpaBeanmBon CTOMMOCTbID aKuuMi wuauM obauvraumii HOBOIO
BbIMyCKa, MPWU3HaHHbIX B pe3ynbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, saBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX 6yMar,
AeneHHas Ha KoauM4yecTBOo akuumm (obnuraumin), B KOTOpOE
KOHBepTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHas byMara.

CnpaBeanvBoOM CTOMMOCTbI aKUWI, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WUCXOOHbIX aKUMW MNpu peopraHmMsauum B
dopMe  CAMsAHMSA,  ABMSIETCA  CrpaBeanvBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpPTaLNN.

CnpaBeanmBon CTOMMOCTbIO aKuUMA BHOBb CO34aHHOMO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfesieHus  Uau
BblAesieHMs  aKuMOHepHoro  obuwectBa, MNpU3HaHHbLIX B
pe3synbTaTe KOHBEpPTaLUMM B HUX UCXOOHbIX aKUWI, SBISETCS
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
AeneHHas Ha ko3dpduumeHT KoHBepTauumu. B cnyvae, ecnu B
pe3synbTaTe pas3fefieHuMs WM BblAeNEeHUs CO3[aeTcs ABa Waun
6onee aKLMOHEPHbIX obulecTBa, Ha KO3 dnUMEHT
KOHBepTaumu aenuTtcs oLeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUM, YMEHbLUEeHHass MpOMNopLUMOHANbHO
aone MMyLLecTBa peopraHM3oBaHHOro aKLMOHEepHOro
obuwecTsa, rnepeaaHHoro aKUMOHEPHOMY obuwecTtsy,
CO3@aHHOMY B pe3y/ibTaTe pasgesieHns Uan BblAeseHuns.

CnpaBeanmeasi CTOMMOCTb aKUMW BHOBb CO34aHHOro B
pesynbTaTe peopraHmsaumm B dopme BblAeNEHNS
akuuoHepHoro obulectBa, nNpuM3HaHHbLIX B pe3yabTaTe UuX
pacnpegeneHns  cpeam  akuMOHepoB  peopraHM30BaHHOMO
aKuMoHepHoro obwecrtsa, CYMTAETCS PaBHOM HYJIHO.

CnpaBeanuBoli CTOMMOCTbIO 0O6MraunMii HOBOrO  BbIMyCKa,
NMPU3HaHHbLIX B pe3y/ibTaTe KOHBepTauum B HUX MCXOAHbIX
obnuraumn npu peopraHusauuMm sMUTEHTa Takux obnurauun,
ABNSAETCS  CyMMa  3HauyeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyera HK[ u 3HauyeHue
HKO no obnunraumMm HOBOro BbiNyCKa, pacCcYMTaHHOe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.
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6. Ilpu3sHaHue M  ONIEHKAa OMpP:KeBbIX MPOU3BOAHBIX (PUHAHCOBBIX

HHCTPYMEHTOB

I[epBoHaYasbLHOE MPU3HAHUE U MPEKpPalleHAe MPU3HAHUS

BupikeBoil pon3BOHBIN (DUHAHCOBBIM MHCTPYMECHT MPU3HAETCH B ATy OTPAXKCHUS OPOKEpPOM
nproOpeTeHsI/pealn3allii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHpPIKE.

[pexpamenne npu3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMCHTA HPOUCXOINT:

- B CJIy4ac MCIOJIHCHUS KOHTPAKTA;

- B pE3yJbTaT¢ BO3HMKHOBCHHS BCTPCYHBIX OOS3aTEIBCTB 110 KOHTPAKTY C TaKOHW IKe
crienudpuKanyen, T.e. 3aKII0YeHIe 0)CETHOM CACIIKH;

- npeKpaleHre 00s3aTeIbCTB MO KOHTPAKTy II0 HWHBIM OCHOBAHMSAM, YKa3aHHBIM B
NpaBUIaX KIMPHUHTA, B YCTAHOBICHHOM MMM MOPSIIKE.

OneHka cTOUMOCTH NPOU3BOIHOI0 GMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOW3BOJHOTO (PMHAHCOBOIO MHCTPYMEHTA SIBISETCS OMp)ka, Ha KOTOPOH
@DoH0M OBLIT 3aKITI0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeIMBOH CTOMMOCTBIO NTPOM3BOAHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBIISIETCSI €r0 HOCIICTHSIS
pacueTHas 1eHa (TeopeTHuecKas IieHa), ompejensieMas Oupskeil, Ha kotopoil doHnom ObUI 3aKiIOueH
COOTBETCTBYIOLIUI KOHTPAKT.

B cirywae, ecinm KOHTpakT SBISIETCS MapKUpyeMbiM M QOHZOM Ha JaTy OIEHKH OTPaXKEHBI BCE
pacdeTsl M0 BapHAMOHHOW MapiKe, CIpaBeIINBasi CTONMOCTh TIPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HyJIO.

7. llpu3HaHue W OIEHKA [JPAroleHHbIX MeTA/LUIOB W Tpe0OBaHMH K
KPeIMTHOH  OpPraHM3aliM  BBILIATUTb  JI€HEKHbI  JKBHBAJEHT

AParoucHHbIX ME€TAJJIOB.
Buanl akTHBOB:
— JparoneHHbIe METaUIbl, B TOM YHUCIC, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriTie B HKO HKII (AO);
— TpeboBanusi K KPEOIUTHON OpraHW3aldd  BBHIIATUTH  JCHC)KHBIA  SKBHBAJICHT
JIParoleHHbIX METAJIOB (Jlajiee — SKBUBAJICHT).

Kpurtepuu npusHaHus:

Jl1s aparoneHHBIX METaJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAS aKTOM IIPHEeMa-TIepelaun;

JI7st mparoreHHBIX METauIoB, yauThiBaeMbie Ha THC:

- mata 3auncnenus Ha TBC, ykazannas B knmpuarosom otaere HKO HKII (AO)

s TpeboBaHUI K KPEOUTHOI OpraHW3allii BBITUIATUTH JICHE)KHBIH 3KBHUBAJICHT JPArOIlCHHBIX
METAaJUIOB:

- JlaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMKCKE CO CYeTa KPSIUTHOM OpraHu3aliu O
3aYUCIICHUH Ha METAJUTMYCCKHIA CUET IPArOLCHHBIX METAJUIOB HA OCHOBAHUH JIOTOBODA.

KpuTepnu npekpamieHnsi npu3HAHUS:

Jlns aparoneHHBIX METaJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAS aKTOM IIPHEMa-TIepelaun;

JI71st mparo1eHHBIX MeTaloB, yauThiBaeMbie Ha THC:

- mata crimcanus ¢ ThC yka3zannas B kmupuaropoM otdete HKO HKIJ (AO)

Jlnst TpeboBaHMIA K KPEIUTHON OpPTaHM3alMU BBITUIATUTH JIEHEKHBIN 3KBHUBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa CIHUCAaHMS C METAJUIMYECKOTO CYeTa APAaroleHHBIX METaNIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- narta peuienus banka Poccun 00 OT3bIBE NMUIICH3MK OaHKa (JICHE:KHBIC CPEICTBA MEPEXOJST B
CTaTycC Mpoyvei 1eOUTOPCKOI 3aJ0KEHHOCTH);

- JaTta JHUKBUJAIMM KPEAUTHON OpraHU3alud, B KOTOPOM OTKPHIT METAIMYECKU CYer,
HHPOPMALUSI 0 KOTOPOH pacKpsITa B O(UIIMATEHOM JTOCTYITHOM HCTOYHHKE

JoctymabsiM peiakoM siBsieTcst [TAO «MockoBcekast bupikay.

JparonieHHple METaIBl W WX OJKBUBAJIEHT OTpaxaroTcs Ha nary ompexaenenuns CYA mo
CIICIYIOIINM CIPaBEIVIUBEIM I[EHaM C y4eTOM Beca APAroleHHOTO METajlla, 32 KOTOPBIH ONpeaersieTcs
Ka)xas u3 IeH:

1.1ena 3axpeiTst ¢ MockoBckoit 6upsxu (MbB), B uacTHOCTH:

- GLD RUB_TOM - ny1s 30510Ta;
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- SLV RUB_TOM - s cepebpa.

Llensr MockoBckoit Ooupxu (MB) 3a ogun rpamm npuBoasrcst Kk Bamote onpexaesnenus CUA 1o
Kypcy, yctaHoBieHHOMY B [IpaBunax onpenenenus CHA

2. Ilena banka Poccuu (rmpu oTcyTcTBUHM 1ieHb! Ha aaTy onpexaeneHus CHA na MockoBckoii Oupike
(MB)).

CrpaBeniuBasi CTOMMOCTh 33J0JDKCHHOCTH MO CIENTKaM C JAParoleHHBIMH MeTalaMHu / WX
SKBHBAJICHTOM, 3aKJIIOYCHHBIM Ha yCIOBUAX T+, ompenenseTcs B pa3Mepe pasHHUIBI MEXIY CIIPAaBEINBOM
CTOMMOCTBIO [IParOll€HHBIX METaUIOB / WX SKBHBAJCHTOM B Bamiore pacuera CYA, sBisromuxcs
MIPEIMETOM CJICJIKH, U CYMMOH CJIETIKH B BaJIOTE CIEJKH, MPUBEICHHON K BamoTe pacdeta CUA.

B ciydae mosoXuTENBPHON pasHUIBI, CAETKAa MPHU3HACTCA B COCTaBE AKTHBOB (IeOMTOpCKas
3aJI0JDKEHHOCTh) Y TOKyHatels/ B cocTaBe 00S3aTENbCTB (KPEAMTOPCKAs 3aI0JDKCHHOCTB) y MPOJABIIA,
OTPUIIATCIIFHOW PA3HUIBI - B COCTaBE 0053aTeNBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) Yy MOKYHAaTels/B
COCTaBE aKTUBOB (IeOUTOPCKAs 3a]JOJPKEHHOCTbD) Y TPOIABIIA.

CnpaBeyinBasi CTOMMOCTb JParolieHHbIX METAUIOB W HMX OJKBUBAJCHT Npu3HaeTrcs paBHOU 0
(Houp):

- B Cllyd4ac HACTYIUICHHS COOBITHS, NPUBOISAIICTO K MPU3HAHWIO JPAroleHHOrO MeETalia
HETIPUTOIHBIM JJIS TATbHEHINEro HCIIOIB30BAHMS 110 IITICBOMY HAa3HAUYCHUIO,

- C IaThI NOJTYYCeHUS O(UIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crnmcok o0mmx COOBITHIA, MPUBONAIIMX K OOECIeHeHHI0, yka3aH B pasmene 2 Ilopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIONIUX uMytiecTBo [TNUD.

8. Ilpu3HaHme U oleHKA 32aMOB OJIy4YeHHBIX
3aeM, moydeHHbBIN Yrpapisiomiell komnanue @oxma, MpU3HACTCA B KAYECTBE 00s3aTEIbCTBA C
JIaThl TIOJIyYEHUs HA €€ pPacueTHBIN CYET IEHEKHBIX CPEACTB OT KPEeIUTOpa.
JlaToll npekpalieHus Npu3HaHus 3aiiMa BIsSEeTCA:
— J1aTa UCIIOJIHEHUS 00sA3aTeNhCcTBa Y paBJsioniei komnanuein ®oHma;
— narta Baecenus B EI'PIOJI cBeeHnii 0 TUKBUIAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIINM 3aKOHOIATECIIECTBOM;
— JaTa TIPOYero MpeKpamleHus o0s3aTeIbcTB W3 JOrOBOopa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIILCTBOM HIJIH JOTOBOPOM.

3a10JDKEHHOCTh O MOJyYEHHBIM 3aiiMaM, CPOK UCIONHEHUS KOTOPOH B AaTy NMEpPBOHAYAIBHOIO
npusHanus He npesbiman 180 (Cra BocbMupaecsiTH) IHEH, OLCHUBAETCS B HOMHHAJIBHOW CymMMe 3aiiMa
IUTIOC HAUUCIIEHHBIE UCXOASI U3 MPOLIEHTHON CTaBKU MO JOrOBOpY 3aiiMa MPOLEHTHI HA ATy OLIEHKU.

3a10JDKEHHOCTh MO MOJTY4YEHHOMY 3aiiMy, CPOK HCIIOJIHEHHsI KOTOpOHl B JaTy NMepBOHAYaIbHOTO
npus3Hauus npessinan 180 (Cto BoceMbaecsT) THEW, OLCHHBAETCS IO IPUBCACHHOW K JaTe OLCHKHU
CTOMMOCTH IUIATEXEH, PACCYNTAHHOM C UCTIOJIB30BAHAEM PBIHOYHOMN NIPOLECHTHON CTABKH Ty,

B kauecTBe pEIHOYHON MPOLEHTHOH CTABKH B JAHHOM CITydae MPHUHUMAETCS CJIELYyIOIas CTaBKa:

o, = {?;:_.p.phm.+ (KCgo —RC0 OM1 3afomEeHHOCTH B pyBmas
Top pran.s M 2amorIEeHHEOCTH E gommnap ax CM1A 1 Eepo,

2oe:

%y puw, - B KAUECTBE PBHIHOYHOH CTABKM NPHUMEHAETCS CPE/IHEB3BEIICHHAs NMPOLEHTHAS CTaBKa IO
KpenuTaM B pyOJIIX M HMHOCTPAHHOW BaJIOTe HA CONOCTAaBHUMBIN CPOK (COMOCTABUMBIH CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OICHKH O TIOTAIllCHHWS OIICHUBACMON KPEIUTOPCKON 3all0JKEHHOCTH),
NPEIOCTABICHHBIM HE(PUHAHCOBBIM OpraHu3alysM (A JOJDKHUKOB, SIBISIFOLIMXCS IOPUANYECKUMU
JTUIAMH) WK QU3HYECKUM JUIaM (Ui JOJDKHHUKOB, SIBISIOMUXCS (DU3MUESCKUMU JTUIIAMH), B IIEJIOM II0
Poccutickoit ®enepanuu, packpbiBaeMas Ha oduimambHOM caiite banka Poccum m ompeneneHHas B
COOTBETCTBHMH C PA3BEPHYTOM IIKANOM’.

KCq ., - wroueBast craBka LIb PO, ycraHoBiieHHas HA ATy OLICHKH;

KCm, - CcpenHsis KiO4eBas CTaBKa b P® 3a kaneHaapHbIil Mecsl, 3a KOTOPBIA ONpeesieHa
CTaBK2 Ty iy -

Cpenusis 3a KaJIeHAApHBIA Mecsil KiroueBas craBka [{b P® paccuursiBaercs no gopmyote:

3 Ucrounuk uadopmanuu: OduuuansHeii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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T - KoIMYecTBO AHEH B KaJIEHJapPHOM MECSIIE, 32 KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAS CTaBKa,
KG; - ximoueBas craBka LI P®, neiicTBoBaBIIas B i-OM HEPHO/IE KAJICHAAPHOTO Mecsa,
T; - KOnM4ecTBO JTHEH KaJeHIAapHOTO MecsIa, B TeUEeHHE KOTOPBIX JeHCTBOBalla MPOIEHTHAS
craBka KC;.

9. Ilpu3HaHMe U OLleHKA 1eOUTOPCKOI 3210/KEHHOCTH M NPe0IIaT

IlepBoHavajbHOe MNpPH3HAHME W MNpeKpalleHHe MNPH3HAHUA, OLGHKa JAe0UTOpPCKOM
32/10JIKEeHHOCTH:

Ecmm B pesymbTaTe coBepmieHUs caenok ¢ umymectBoM [IM® Bo3Hukaer meOuUTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CJHIEJKH, HE OIpe[esieHa KOHKPETHas Jara ee TOTAIIeHHUs, HO
yKa3aH MpeNeNbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH OJDKHA OBITH ITOTAIleHa, TO UIS
OTIpeNieNICHUs] CHPaBEIIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOM 3aJ0JDKCHHOCTH MPHHUMACTCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOMIEH
KOTIAHUHU 00 WHBIX CPOKAaX MOTAIICHUS TaKO# JeOUTOPCKOM 3a/10JIKCHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH JaThl NOranieH st 1eOUTOPCKOH 3aJ0JPKeHHOCTH
U OTCYTCTBYET MpPEACNIbHBIM CPOK MOTALIEHHs, TO Uil LEJNe OmpeesieHUs] CHpPaBeIMBOA CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBaHMHM OOOCHOBAHHOI'O JKCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXKJCHUS YIIPABJISIONICH KOMIIAHUY.

[Ipu ompeneneHnu cpoka IMOTAIMICHUS EOUTOPCKOW 3aJ0JDKCHHOCTH B CIy4ae €CIH CpPOK,
YCTAaHOBJICHHBI YCJIIOBUSMH CHCJKW TPUXOJUTCS HA TPa3IHAIHBIN/HEPaOOUNi/BRIXOJHONW  JIEHB,
VYnopaiusromasis KOMIIAaHHS PYKOBOICTBYETCS TMOJIOKEHMSIMH cTaTbu 193  I'pakmaHCKOro KoZIeKca
Poccuiickoit ®enepannu, a UMEHHO JTHEM OKOHYAHHS CPOKa CUMTACTCS OJNVKANIIHMNA CIeTYIONTHi 32 HUM
pabounii eHb (B OTHOIICHWH TEPEHOCA B CBS3M C MPa3THUYHBIMU/HEPAOOUYNMHU JHIMH TOJBKO B CIllydae,
ecnu onyOrKkoBaH [Ipou3BOICTBEHHBIN KaJleHAAPh HA COOTBETCTBYIOIINH TO/).

JeOuropckas 3a/10JDKEHHOCTb 110 NPOLEHTHOMY (KYIOHHOMY) JIOXOJY IO JOJITOBBIM LIEHHBIM
Oymaram, J1leOUTOpCKasi 33aJJ0JDKEHHOCTh 10 YacCTUYHOMY/TIOJHOMY IOTAlICHUI0 SMUTEHTOM OCHOBHOI'O
JIOJITA T10 JIOJTOBBIM IICHHBIM OyMaraM IpPU3HACTCS:

- st 1eOuTOpCKOi 3aJ0IDKEHHOCTH M0 MPOLIEHTHOMY (KYIIOHHOMY) AOXOJY O JIOJITOBBIM
UCHHBIM OyMmaraMm - JlaTa HAaCTYIUICHHs Hayalla CPOKa MCIIOJNHCHHS 00513aTeNbCTBA 110 BBIIUIATE KYMOHHOTO
Joxoja (1aTta OKOHYaHHS KYIIOHHOTO TIEPHOa) B COOTBETCTBHY C YCIOBHSMH BBIITyCKa IICHHOM OyMaru.

- Jus meOuTOpCKO 3a0IKEHHOCTH 1O YaCTHYHOMY/TIOJIHOMY TIOTAIIEHUI0 SMHUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJTOBEIM IICHHBIM OyMaram — JaTa YaCTHYHOTO WJIH TIOJTHOTO TIOTalleHNs] HOMUHAJIA
Ha OCHOBAHWH PEIICHHUS O BBIITyCKE.

Kpurepun npexpaiieHus Ipu3HaHAS:

- Jara ucriomHeHus 00s13aTEILCTB IMUTEHTOM, TIOJTBEPIKICHHAsST OAaHKOBCKOW BBITTUCKOH C
pacdertHoro cueta ynpaistoniei kommanuu [1.Y. [TN® wnu otuetom Opokepa [THD;

- Jara nukBumanuu SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wim Bemucku w3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeiuBas CTOUMOCTb:

OrneHka CrpaBeiIMBOH CTOUMOCTH JAeOUTOPCKOM 3a0/DKEHHOCTH TI0 TIPOIIEHTHOMY (KYTIOHHOMY)
JOXOJy TIO IOJITOBBIM IICHHBIM OyMaram OIpeZemsieTCsl B CIEIYIOMIEM TOPSIIKE:

a) B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUICHHSI CPOKA UCIIOJHEHUS] COOTBETCTBYIOIIETO
o0s13aTeNnbCTBa (IaTy MCTEUCHMS KYNMOHHOTO TIEPHOJAa) B COOTBETCTBHM C YCIOBHSAMH BBITyCKa LCHHOW
Oymaru, ¥ UCXOJs W3 KOJIMIECTBA IIEHHBIX OyMar Ha JaTy HAcTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU
JlaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 JIar:

- ucreuenuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHUS CpPOKa HCIIOJHEHUS
o0s3arenbcTBa poccHickuM aMuTeHTOM, 10 ([ecars) paboumx JHEH ¢ JaTbl HACTYIUICHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM OMUTECHTOM;

- BO3HUKHOBCHHMS HHBIX COOBITHI o 00eCLICHEHHIO.

b) B cooTBeTCTBUH ¢ TOPSIIKOM, yKa3aHHBIM B TyHKTe 2 paszaena 111 u B [Ipunoxkennn 4 — ¢
HauOoJiee paHHEeH U3 aT, yKa3aHHOHW B TII.a.

OrneHka CIpaBeUIMBOM CTOMMOCTH JeOWTOPCKON 3aJ0JDKEHHOCTH TI0 YaCTHYHOMY/TIOITHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITa TI0 JOJTOBBIM IIEHHBIM OymaraM OIpEIesieTCs B CIEeAYIOIEM
TOpSI/IKE:

a) B pa3Mepe, OIpeIeIecHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIIONHEHHS COOTBETCTBYIOIIETO
00513aTeNILCTBA B COOTBETCTBHU C YCJIOBUSAMHE BBIITyCKA IICHHON OyMaru, W MCXOJsl U3 KOJMYECTBA IICHHBIX
OyMmar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl IO HACTYIUICHHS HanOoJiee paHHeH u3
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Jar:

- ucreuenuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHUS CpPOKa HCIIOJHEHUS
o0s3aTenbCTBa poccuiickuM smuTeHToM, 10 (nmecarb) paboumx pAHEH C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM OMUTCHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cooTBeTcTBUM C TIOPSAIKOM, yKazaHHBIM B TTyHKTe 2 pasnena 111 u B [Ipunoxennn 4 — ¢
HauOoJee paHHEeH U3 1aT, yKa3aHHOHW B TII.a.

CrpaBeyiiBasi CTOUMOCTD JI€OUTOPCKON 32/I0JDKEHHOCTH 10 MPOIIEHTHOMY (KYTTOHHOMY) TOXOY,
YaCTUYHOMY/IIOJTHOMY IOTAIlIEHHIO SMUTCHTOM OCHOBHOTO JOJra IO JOJTOBBIM IICHHBIM OyMaram
npusHaeTcst paBHoi 0 (Homb), B ciydae odummanbHOro OmyOIUKOBaHUS COOOIIEHHS O OAHKPOTCTBE B
OTHOIIICHUY SMUTEHTa (JIUIla, O00sI3aHHOTO 10 LEHHOW Oymare) - ¢ AaThl O(UIIMATBFHOTO OMYOJIUKOBAHUS
TaKoro cooduieHus. Takoi MopsI0K MPUMEHSIETCS K 0053aTEILCTBAM 32 CIICAYIOIIUMHU HCKITFOUCHUSMHU:

- 32 HUCKJIFOUCHHEM J0Jra, OICHUBACMOIO OLCHIIUKOM, 00CCIICYEHHOTO TOPTYEMBIMH I[CHHBIMH
Oymaramu, HEIBM)KUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW JTHMOO MOPYYHUTECIHCTBOM TPETHHX
ymir. O1ieHKa 00ECIIEYCHHOTO JIOJra MPOBOAUTCS ¢ YYETOM CPOKOB M BOBMOXKHOCTH MOJTYYCHUS BBITUIAT MIPH
peanm3anuu oOeCTiedeHHs] Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYupapndronieit KOMIIaHUH;

- 32 UCKJIIIOYCHHEM CJIy4aeB, KOTJa y JaHHOTO TpeOoBaHMs (BBITYCKa IICHHBIX OyMar) MMEIOTCS
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pBIHKA (1 ypOBHS OIGHKH) JIMOO WMMEETCs OTYeT OIICHIIHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 110 aaThl oreHkn CYA, 1O COCTOSHMIO Ha JaTy Hadaja MpOIeTypHI
GaHKpOTCTBa MM No3aHee. [Ipy HCroIb30BaHNM OTYETA OICHIIHMKA TIPH MOSBICHHH HOBOH HH(MOpMAIH O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBAHMS 3aI0J’KCHHOCTH MJTU CHUKCHUHU OLICHKU TIOTCHIUAIBHBIX CYMM K
MOJYYCHHUIO YIPABIAIOIAs KOMIIAHHWS JOJDKHA B CPOK HE Ooyiee 2 HEHENb MOJYYUTh HOBBIA OTYET
OIICHIIIMKA JIN0O NPUHATH CTOUMOCTH 33/I0JI’KCHHOCTH PABHOW HYIIIO.

JeOuTopckasl 3aI0JKCHHOCTD [0 IPOLIEHTHOMY JIOXOJY IO JCHEKHBIM CPEJICTBAM HA CUYCTaX, B
TOM YHCJIe IO MUHUMAJIbHBIM HECHIKACMBIM OCTAaTKaM:

Kpurepuu npuznanus:

- Jata Havama 00s3aTENBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIAICHHUS O MPOICHTHOM
JIOXOJI€ TIO JIGHEKHBIM CpEeACTBAM Ha cyeTax ymnpasistomen komnanuu J1.Y. [TUD

Kpurepun npekparieHus mpu3HaHus:

- Jata oxoHuaHHMsS O00s3aTEIBCTBA COTJACHO YCJOBHSAM  JOrOBOPA/COTNIAIICHUS O
MPOLIEHTHOM JIOXO/JI€ IO JICHE)KHBIM CPEACTBaM Ha cuerax yrpasisomeid komnanuu [1.Y. [TND;

- Jara nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCIICHHBIX MPOIICHTOB Ha
OCHOBaHUU JI0TOBODPA;

- Hara pemenuss banka Poccum 00 oT3bIBe nuieH3MM OaHKa, (IEHEKHBIC CPEICTBA
MEPEXOAT B CTATYC MpOUeH eOUTOPCKON 3a0KCHHOCTH);

- Jata nmkBumanmu OaHKa CcOTJIACHO WH(OPMAIMK, PacKphITOH B  Oo(UIIMATHHOM
JIOCTYITHOM HcTouHUKe (B TOM drcie 3anucy B EI'PHOJI o nukBunanum 6anka).

CrpaBeiuBasi CTOMMOCTE AEOMTOPCKO 33I0JKEHHOCTH IO TPOIICHTHOMY JI0XOIY 110 ACHEKHBIM
cpeacTBaM Ha cyetax ynpasistonied kommnanuu J.Y. TIM® onpenensercs B CyMMe Ha4yMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOpa/COTJIAIICHHS MPOLIEHTOB HA CYMMY HECHM)KaeMOT'0 OCTaTKa - B CIIydae, ecin
YCIIOBHS HAYMCIICHUS MPOLIEHTOB ITO3BOJITIOT PACCUNTATh UX pa3Mep Ha aaTy onpeneneHus CUA.

CrpaBeuiiBas CTOUMOCTh ACOUTOPCKOM 3a0JKCHHOCTH IO MPOLCHTHOMY JOXOY 10 JACHEKHBIM
CpelICcTBaM Ha CYeTaX, B TOM YHCJIC 110 MUHHMAJbHBIM HECHU)KAEMBIM OCTATKaM KOPPEKTHPYETCS B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHBIM B IyHKTe 2 paszzena Il u B Ilpunoxxenun 4 nactosamux [Ipasu.

[pouyas neOUTOpCcKas 3aJ0KEHHOCTS:

- ABaHCHI, BBIIaHHEIE 32 cueT nMytecTta [IM®D, B Tom uncine obecrednTensHbIe TIaTeXN
10 JOTOBOpaM apeHbl HEABM)KAIMOTO UMYIIIECTBA, B KOTOPBIX DOH/ BEICTYIIAET apeHAATOPOM;

- Jleburopckas 3a0/PKEHHOCTD yIpaBlisitolelt kommnanwnu nepen [TND;

- Jleburopckas 3a0KEHHOCTh, BOSHHUKINAS TI0 IOTOBOPaM C ayJUTOPCKOW OpTaHHU3AIHEeH,
OLICHIIMKOM, CIIEIHUATN3UPOBAHHBIM JEMIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBuiax Y [N D;

- Jleburopckas 3aJ0JDKEHHOCTh IO Hajoram, cOopam, IONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;

- JeOuTopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJIOroB U3 Oropkera PD;
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I[e6HT0pc1<a;1 3aJ0JDKCHHOCTD IO apCHAHBIM rmaTen(aMi;

JleOuTopckas 3aJ0KEHHOCTb 10 CYICOHBIM PEIICHUSIM;

JeOuTopckast 3aJ0JDKEHHOCTD 110 HEMOJTHOM OIUIATe MHBECTHIIMOHHBIX MACB;
JeOutopckas 3a0/KEHHOCTh, BO3HHKIIAS B PE3yJbTaTe MEpeladyd CBPOOOIHUraluii B
OIUIATY 3aMEINAIOIIMX OOJIMTaluil IPU UX pa3MeIleHUH (B TOM YHUCIIC B CiIydae Iepeaadn
(ycTynku) BCeX HMMYIIECTBEHHBIX M HMHBIX IPaB IO €BPOOOIHUTalMsIM POCCUHCKAM
FOPUINYECKUM JIUIIAM);

[pouas nebuUTOpCKast 3310 1KEHHOCTb.

Kpurepun npuznanus:

J1st eOUTOPCKOM 3aJ0OHKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —

nara npunstus H/IC mo paboTtam u yciryram K BBIYETY;

I[J'IS[ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 CyILeGHI)IM peUICHUAM - J1aTa BCTYIUICHUA B CUITY

YKa3aHHOT'O PCLICHUS

JeOutopckast 3aI0JKCHHOCTh, BO3HHKIIAs B pe3yibraTe nepenauyn (YCTYIKH) BCEX
MMYIICCTBEHHBIX U UHBIX MIPAB IO €BPOOOIUraIMsIM POCCHICKHM IOPHIUYCCKUM JIUIAM B
OIJIATy 3aMEINAONIMX OOJNIMraluii TpuU UX pasMCIIeHHH — Jara YCTYNKH BCEX
MMYILIECTBEHHbIX W HWHBIX IPaB IO €BPOOOJMTalHsIM B COOTBETCTBHH C JOrOBOPOM
ycTynku TpeOoBaHusl (MM B TOM Cilydae, €ClId JOKYMEHTOM, COJEpPIKAIlUM YCIOBHS
pasMenieHns IeHHBIX OyMar, MpeaycMOTpPeH OJHOCTOPOHHWH akT ycrymku mpaB (Deed
Poll of Assignment) — pgarta TpHHATHS YCTYIKH B COOTBETCTBHH C YCIOBUSMH
oxHOocTOopoHHETO akTa ycTynku npas (Deed Poll of Assignment)).

Jlyis ocTanbHBIX BHJOB aKTHBOB - JlaTa MEpPeAayd aKTUBOB (ICHEKHBIX CPEJICTB) JHIY, B

OTHOIIEHUH KOTOPOTO BO3HHUKAET AEOUTOPCKas 3a/10JDKEHHOCTb.
Kpurepun npexpaiieHust Tpu3HaHMs:

Jist 1eOuTOpCKOi 3aJODKEHHOCTH MO BO3MEILEHHIO CYMMBI HAJIOTOB U3 Orokera PO —

JlaTa ucToyHeHus 00s3arenbeTBa nepen [IM® cornacuo HanoroBomy kozekcy Pd;

JI71st oCcTabHBIX BUJOB aKTHBOB:

Jata ucrionHeHus 006s3arenscTB nepen [ D, cornacHo A10roBoOpy;

JlaTa MTUKBHIAIIMY KOHTPAreHTa, CoryiacHo Beinmucke, u3 EI'PIOJI;

Jleburopckas 3aq0/KEHHOCTh, BO3HUKIIAS B pe3yibTaTe mepemadyd (YCTYIKH) BCEX
AMYIIECTBEHHBIX U UHBIX TPAaB 110 €BPOOOIUTAINAM POCCUHCKIM FOPUIUIESCKIM JIMIAM B
OIUIATy 3aMeINaonuX OOJUTAIMHA TPU UX Pa3MEIIECHUH:

JlaTa 3a4MCIICHHUS 3aMelIaoIuX oonuramui Ha cuet aeno YK JI.Y. TN ®;

JaTa TONYYCHUS JOKYMCHTOB M YBEJIOMIICHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
COIICpIKAIlUM yCJIOBUSL pa3MEICHHs IICHHBIX Oymar, B cllydac OTKJIOHCHHs O]epTh
(ycTymka mpag 1mo eBpoOOIUranysiM) SMUTCHTOM 3aMEIIAIONINX O0JIUTalluii;

JlaTa TMPEKpaICHUs JOTOBOpa HA MPHOOPETEHUE 3aMEIIAIONINX OOIUranuii (B TOM YHCIe

MO0 WHBIM OCHOBAHUSAM, IPEIYCMOTPCHHBIM 3aKOHOAATEILCTBOM Poccuiickoit ®enepanun).llpodero
npeKparieHus npaBa TpeOOBaHMs B COOTBETCTBHHU C ACHCTBYIOLIMM 3aKOHOAATEILCTBOM (B TOM YHUCIE IO
OCHOBaHHSIM, TIPETyCMOTPEHHBIM MOJI0XeHUsIMH 171aBbl 26 'K P®) nim qorosopom.

CripaBeiinBasi CTOMMOCTD TpoYeii 1eOUTOPCKON 3a10JPKEHHOCTH OTIPEACIISIeTCSL:

B CYMMe€ OCTaTKa 3aJI0JDKeHHOCTH Ha aaty onpenencHust CHA:

JUTSI OTIEpAIIMOHHON JeOUTOPCKOM 3aJ0JKEHHOCTH;

JUIL IeOUTOPCKOM 3a/I0JDKCHHOCTH TI0 Hajioram, cOopaM, MOILIMHAM B OFOJKETBI BCEX
YPOBHEH;

JUTsL 1eOUTOPCKOH 3aJI0JDKEHHOCTH yrpaBiisitoneii komnanuu nepen [11®D, Bo3Hukiias B
pe3yibTaTe HAPYIICHHS MPaB BIAJICIIbICB UHBCCTUIIUOHHBIX ITa€B B TCYCHUU 25 paboumx
JIHEH ¢ JaThl €€ BOBHUKHOBEHHUS ;

JUIT  EOUTOPCKOW  3aI0JDKCHHOCTH, BO3HHUKIICH [0 JOrOoBOpaM C  ayAHTOPCKOW
opraHu3alueil, OIEHIIMKOM, CIEIHaIN3uPOBAHHBIM JICTIO3UTAPHEM, PETHUCTPATOPOM,
ykazaHHpIMA B mpaBwiax Y TTM® B Teuenun 25 paboumx AHEW ¢ HaThl OKOHYAHHS
CpOKa OKa3aHHs YCIIYT, YCTAHOBJIICHHOW YCJIOBUAMU J0oToBOpa. ObeciieHeHne yKka3aHHOU

4 JlebuTopckas 3aJ0JDKEHHOCTh Ha4yHCIseTcs Ha Kaxaylo gary ompenenenuss CUA. B cimydae, ecmm pasmep AeOHTOPCKOH
3a/I0JDKCHHOCTH HE MOXET OBITh TOYHO ONpPEJIEIICH, HCIOIb3YIOTCS METO/IBI AIPOKCHMALINY BEITMYHH.

IIporHo3Hbele 3HAYCHHS O0A3ATENBCTB, PACCYMTAHHBIC YTpPaBIAIONICH KOMIaHHEH, mpenoctaBisitorcs B CHelMaan3upOBaHHBIA
JIEO3UTapHil Ha Kaxayto AaTy onpenencuuss CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBACHSIONINX IEPEMEHHBIX.

Jlns ueneil anmpokcHMamMM pa3Mepa 00s3aTeNIbCTB HCIONB3yeTCs CTaTUCTHKAa 3a mnocneanue 12 (JlBeHannarts) Mecsles,
npenuecTBytomux aare onpeneneuus CUA IMU®. [Ipu oTcyTCTBHE Takoro 00beMa CTATHCTUKH METOJ| allpPOKCUMALUH IPUMEHUM
IIpY HAJIMYUHK JAHHBIX HEe MEHee YeM 3a Iociequue 2 (1Ba) MecsIa, npeanrecTByomux gare onpenenenus CHA [TUO.

B nary noctymniieHust J0KyMEHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTE/bCTB
JI0 MX PEaIbHOTO 3HAUCHHSI.
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JIeOUTOPCKON 330JDKCHHOCTH HE MPOU3BOIUTCS MPU COOTIOJICHUU CIICAYIOIIHUX YCIOBHUA:
v Hanuuue 000CHOBaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpaBisromeil KOMIIaHUH O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUs YCIyT KN
moraireHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SIBISICTCS CIICJCTBHEM HETaTHBHBIX
MPOIIECCOB, BO3HUKIIUX B JCSITCIBHOCTU JTOJDKHHKA;
v\ HajluyWe MOKyMEHTAIBHOIO IMOATBEPXKIAEHHMSA OT KOHTPAreHTa CPOKOB IOTALICHHUS
3aJI0JDKEHHOCTH /oka3aHus ycnyr [TN®;
— s 1eOUTOPCKOM 3a/I0JDKEHHOCTH TI0 BO3MEIIIEHUIO CYyMMBI HAJIOTOB U3 Oromkera PO,
— s JeOUTOPCKOH 3aI0JDKEHHOCTH IO CyIeOHBIM perieHusM B Teuenne 10 pabounx maHen
C IaTHl TPU3HAHHUS.

- B CyMMe, OIIpEIEeIICHHOH ¢ MCIIOJIb30BaHUEM METO/Ia MPHBEICHHONH CTOMMOCTH OYyIyIITHX
neHexHbIX moTokoB (IIpummoxkeHne 4) B MHBIX ClydasX ¢ MOMEHTAa MPHU3HAHUSA 10 HACTYIUICHHS CpPOKa
MOJTHOTO MOTAIICHHUS 3a/I0J1’KCHHOCTH.

— CopaBeinBasi CTOUMOCTh JEOUTOPCKOM 3aJJ0JDKCHHOCTH, BO3HUKIICH B pe3yibTaTe
nepeayd eBpOOOIMTranuil B OIUIATy 3aMEUIAONUX OOJUralyii Mpu UX pasMeIleHUH (B
TOM YHCIIC B ciydae mnepenadd (YCTYNKH) BCEX HMMYIICCTBEHHBIX M HMHBIX MPaB IO
eBpoOOIHTanysAM  POCCHHCKHM  IOPHAWYECCKHM  JIMIAM), TpPH3HAeTCI  PaBHOM
CIIPaBENIMBOA CTOMMOCTH €BpOOONHTamyid, ITEepelaHHBIX B OIUIATY 3aMEIIAroIINX
obnuranuii WK 0 KOTOPBIM ITepeJansl (YCTYILICHBI) BCe MMYIIECTBEHHBIC U HHBIC TIpaBa
poccuiickuM — ropuandeckuM JmmaM. CrpaBemimBas CTOMMOCTh €BPOOOJIUTAINH,
MEpeJaHHBIX B OIUIATy 3aMEIIAIONINX OONWramuii WIH 10 KOTOPBIM IepeIaHbl
(ycTymureHB) BCe MMYIIECTBEHHBIC W MHBIC IpaBa POCCHHCKUM IOPHUIMYCCKUM JIHIAM,
ompenensiercss B obmeMm nopsake B coorBerctBuM ¢ [lpaBumamm CYA, ¢ yderom
HAKOIUICHHOTO KYIOHHOTO JO0XOJa Ha JaTy ONpEACICHHS CIPABEIUIMBON CTOUMOCTH
JIeOUTOPCKON 3a0JDKCHHOCTH.

— B ciiyyae BO3HUKHOBEHHS TPU3HAKOB OOCCIICHEHHS IMUTCHTA 3aMCIIAOIIUX OOJIUTaIil,
CIpaBeJIUBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JDKCHHOCTH OMPEICISCTCS MOCPEIACTBOM
MPUMCHCHHUST METOJa NPUBCACHHOW CTOMMOCTH OYAYIIMX JICHCKHBIX IIOTOKOB K
€BpOOOJIHTAIIMSIM, TIEPEIaHHBIM B OIUIATy 3aMelIaloninx oOnuranuii (B TOM 4YHCIE, 10
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HWHBIC MPaBa POCCHICKIM
IOPUINYECKAM JIMIIAaM), C Y9YeTOM KpPEOWTHBIX PHUCKOB SMHUTCHTA 3aMEIIaloInX
obmuranuii (ITpunoxenue 4).

B ciydae BHeceHHMs M3MEHCHHH B YCJIOBHS JIOTOBOPa B YACTH OIPENEICHHS CPOKa MOTAIICHUS
3aJI0JUKCHHOCTH, MAaKCHMAJIBHBIA CPOK B LIEJSIX BBIOOpA METOJA OLCHKH OMPEACISICTCS B COOTBETCTBUU C
W3MCHCHHBIM CPOKOM IOTAIICHH 3aI0JDKCHHOCTH, NCHCTBYIOIUM HA JaTy OICHKH, MPUYEM HAKOILICHUE
CpOKa MOTANICHHUS 3aI0JKCHHOCTH HE TIPOUCXOTHT.

IMon omepanyoHHON MOHMMAETCS ICOMTOPCKAs 3a0JIKCHHOCTh KOHTPAreHTAa, BO3HHMKAIONIAS B
XO0JIC HOPMaJBHOTO OINEPAIMOHHOTO IUKJIA, KOTOpasi OyIeT MOranicHa B TCYCHUE ONPEICIICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJHEHHUS 00s3aTeNbCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBIICHHBIE IS
OTIepPalIMOHHONW JeOUTOPCKON 3aJTO0IDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO OE3HAJEKHON K
MOJIYYCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oymer
peai30BaHa YHpaBIISIOMEH KOMITAaHWEH B IIOJIHOM O0BEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAJBHYIO
pPBIHOYHYIO (WIM BHYTPEHHIOIO) TIPaKTHKY B3aMMOIEHCTBHA C KOHKPETHBIM BHAOM JIEOMTOPCKOU
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH IIPOCPOYKM OTpPENENIeHB Ha OCHOBAaHHM BHYTPEHHUX
CTATUCTHYCCKUX AaHHBIX YIPABIIONICH KOMIAHHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OYIeT pealii30BaHa
YIPaBJISIONICH KOMIIAHUEH B IMOJIHOM 00BEME B CPOKH, YKJIAIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPCHHIOIO) MPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JICOUTOPCKON 3aI0DKCHHOCTH.

JleOuTopckasi 3aJOJDKEHHOCTh, IO KOTOPOM BBISBICH OJMH WJIM HECKOJBKO MPU3HAKOB
oOecCIIeHeHMs, YKa3aHHBIX B paznuene 2. Tlopsgok KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIIIOLIMX
umymectBo [TN®D, kpoMe MOMyCTUMOW MPOCPOUYKH OO0SA3aTENhCTB B paMKax OINEPAIMOHHOTO ITUKJIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHON.

Bunpl, ycnoBus 1Mo BHIaM IS PU3HAHUS TEOMTOPCKOM 3aJ0IDKCHHOCTH OTIEPAIMOHHOM, a TakxKe
JOMTyCTUMBIE CPOKHM HApYIICHUS YCIOBHA WCIOJHEHUS OO0A3aTENBCTB KOHTPAreHTOM (IOTaIIeHHS
JIeONTOPCKON 3a/I0JDKEHHOCTH C MOMEHTAa IPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIIEHCS B pamMKax
JIOBEPHUTEIBHOTO YIIPABJICHHUS TaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH onurcansl B [Iprioxkennu 5.

[Ipu HacTymieHMH CpOKa MPOCPOUYKH CBBHIIIE CPOKOB, OMHMCAHHBIX MO BUAAM 3aJI0JPKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHUMO OT HajJU4Mi M CpPOKa MPOCPOUYKM MPU BO3HMKHOBEHHU HMHBIX
COOBITHH, BEIymMX K OOCCICHEHUIO, CTOMMOCTh 3aJJ0JDKCHHOCTH OMPEICIACTCS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEATIMBOM CTOMMOCTH, NpeaycMoTpeHHoi [Tpunoxkenuem 4.

CHCXHBIC CpCACTBA, HAXOAAINMCCA OPOMECCHOHATIBHBIX ACTHHMKOB PBLIHKA IICHHBLIX Oymar
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(manee — 6pokep).

Kpurepuu npusHaHus:

Jlara 3auucieHUs] ICHEXKHBIX CPEJCTB Ha CHELHAIBHBIA OpOKEPCKHI cYeT Ha OCHOBAHMM OTYETa
Opokepa.

Kputepun npekpaiieHus Mpru3HaHUS:

- JaTa WCIOJHEHUS OpOKepOM 00s3aTeIbCTB IO TEPEUMCIICHHIO JCHEKHBIX CPEICTB C
CHENHATEHOTO OPOKEPCKOTO CUeTa;

- nata pemreHnss banka Poccum 00 oT3bIBe JMIEH3MHM y Opokepa (ICHEKHBIE CPEICTBa
MIEPEXOIAT B CTATYC MPOUeH NeOUTOPCKON 3a]J0OKEHHOCTH ).

- JlaTa JIMKBUJAMA Opokepa corylacHO HH(OpMAlHH, PACKPBITOW B OQHUIIHAITEHOM
JIOCTYITHOM HcTouHUKe (B ToM urcie 3anucu B EI'PHOJI o nukBunamum 6pokepa).

CrpaBeinBasi CTOMMOCTD JAEHEKHBIX CPEJICTB, HAXOMAIMINXCSl Y OpoKepa ONpelelsieTcsi B CyMMe
OCTaTKa Ha CIEIHAIEHOM OPOKEPCKOM CYETe.

BennunHa neOGUTOpCKON 3a/l0JDKEHHOCTH OpoKepa JOJDKHA COBMAAaTh C CyMMOW JEHEXHBIX
CPE/CTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPENEIseTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CripaBeyITMBOH CTOMMOCTBIO JEOUTOPCKON 3aI0JDKEHHOCTH OpOKepa IO JCHEKHBIM CPEACTBAM,
HaXOIAMMMCS Ha OpOKEPCKOM CueTe, MPU3HAETCS OCTATOK JEHEKHBIX CPEICTB Ha KOHEN THS II0CIe
COBEpILIEHI BCeX orepanuii ¢ aktuBaMu POHIA, COTIIaCHO OTYETy OpoKepa.

Jlata u cOOBITHS, TPUBOIAIITNE K OOECIICHEHHIO:

B ciydae, eciii mopydeHre Ha BRIBOJ JCHEKHBIX CPEICTB CO CHENHUATEHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B TCUCHHUE OJHOTO Pabodero MHS ¢ JaThl MPEABSIBICHUS MMOpYUYeHHS (KpOME CIydaeB Iepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciyyae — 2 paboumx JAHEH) cIipaBeiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIICIUAJIbHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeUIMBOI ctoumocty (myHKT 2 pasnena 11 u I[Tpunoxenune 4 nacrosmux [pasun).

JlaTa aHHyNIHMpOBaHWS JIMIICH3UM OpOKepa SBISIETCS [ATOH HACTYIUICHUS OCHOBAaHWMA st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNIbCTB 10 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JlaThl CIPaBEAJIMBasi CTOUMOCTH JEOUTOPCKOW 3aJI0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
nosiockeHnit myHkTa 2 paznena 11 u [Mpunoxxenus 4 nactosimux [TpaBui.

OmneparoHHast apeHza.

Ilo nmoroBopam omepanuoHHOW apeHabl, B KOTOpbix QOHI BBICTYNAET apeHI0AaTelIeM,
JIeOuTopcKast 3aJ0JDKEHHOCTh B CyMME IUIAaTeka, MOJUIEKAIIero OIUiaTe 3a pacueTHBIM mepuof (IepHof,
OTIpeNieIsIEMBId IOTOBOPOM apeH[IBl, KaK IEpHOJ, 3a KOTOPBIH MPOW3BOIAUTCSA ApEHIHBIN IUIaTeX —
MECSII/KBapTal/IOAYTOANE/TO) TMPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro PacyeTHOro mepuona. B
cJlydae €CIi MOCIICAHUH JICHb TAKOTO MEpUoJia SBIISICTCS HepabouuM JHEM, IeOUTOPCKast 3a10JKEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 3a BECh PACUCTHBIN MEePHO MPU3HACTCS Ha MOCIEAHUN pabovrii TCHb Meproaa
C y4eToM Hepabouux JHEH mociie aatel pacueTa. [JeOuTopckas 3aI0JKCHHOCTh PEKpaacT MPU3HaBaThCs
B MOMEHT OIUIATHl apeHaaTopoM. Eciu apeH/iHas miata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKPAICHUE
MpU3HAHUS JIeOUTOPCKONW 3aJ0JDKEHHOCTH IPOM3BOAWTCS OJHOBPEMEHHO C IMPEKpaIleHHEeM IPHU3HAHUSL
KPEIUTOPCKON 3aI0JDKEHHOCTH MO COOTBETCTBYIOIIEMY IOJNYdCHHOMY aBaHCY. B ciydae ompeneneHus
CYA Ha pmaTy, KOTOpas HE COBMAJaeT C AaTOW OKOHYAHMSA TEKYIIETO PacdYeTHOTO MepHOIa/TIOCIIEIHUM
pabounM JHEM TEKYIIEro PacyeTHOTO MEPHO/IA, JOTIOIHUTEFHO MTPU3HACTCS TeOUTOPCKas 3a0DKEHHOCTD
B CyMME JOJH AapeHIHOI0 IUIaTe)Xa, PACCYMTAHHON NPOTOPIMOHAIBHO KOJMYECTBY IOHEW 1O IaThl
onpenenenuss CUA. Takast 3a70JD0KEHHOCTD MPU3HAETCS B JieHb onpeneneHuss CHA W paccuuThIBaeTCs 10

thopmyie:

t—tp+1
A3 _P$r1—rn+1’
rue:
P — apeHIHbIH TUTATEK, OTHOCAIIMNCS K TEKYIIEMY IICPUOLTY,
t — mara OlLICHKH,
tp, — JaTa HayaJia pacyeTHOIO IIepuoa,
ty —1aTa OKOHYAaHMS PACUYETHOIO IEPHUOAA.

10. Ilpu3Hanue M OLIEHKA [0rOBOPOB CTPOUTENbLCTBA W NPHOOpPeTeHHUs!
00bEKTOB HEIBH:KMMOI0 HMYLIECTBA

I/IMyIIICCTBCHHLIC IpaBa u3 I[0r0130pa y4acTud B JO0JICBOM CTPOUTCIILCTBC 00BEKTOB HCIABHXXHUMOI'O
UMYIICCTBA, MHBCCTUIIMOHHOI'O J0TOBOPA, 4 TAKKE MHOTI'O JOTrOBOpa Ha CTPOUTEIILCTBO (CO3,Z[3HI/IC) 00BeKTa
HCJABUKXMMOT'O UMYHICCTBA MMPU3HAKOTCA:

— B MOMCHT BCTYIIJICHHA B CUITY,
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— B jary nepeaayu GoHy npaB U 00s3aTEIBCTB 0 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIe UMYILIECTBEHHBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIJIEHUS MOMEHTA:

— JlaTa TOCYyIApCTBECHHOM PEruCTpaIyu rpaBa COOCTBCHHOCTH HAa HEJBIXKUMOE UMYIIECTBO
BJIa/IeNbLEB MHBECTUIIMOHHBIX naeB [ ®, noareepknenHas Beinuckoi uz EI'PH;

— nepeaayn GoHIOM MpaB 1 0053aTENBCTB 10 TOTOBOPY TPEThEMY JIHILY;

— MPOYETo TMpEeKpamleHusi TMpaB HW 00sA3aTEIBCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OmeHka CHpaBeUTMBON CTOMMOCTH HMYINECTBCHHBIX IIPaB IO JOTOBOPY IPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHMAM 3aKoHOAaTenbcTBa. CTOMMOCTH axKTHBA
OTIpeNieNsIeTCs Ha OCHOBAaHUM JOCTYITHOTO Ha MOMEHT ompexaeneHunss CUA oTueTa OIEHIIMKA C JaTOH
OIICHKU HanOoJjee OJIU3KOI K aTe ONpeeIICHUs €r0 CTOMMOCTH.

B cnydae, eciu B mepuojJ MPUMEHEHHS OTYETa OLEHIIMKA AJii ONpEeleseHHs CHpPaBeIMBOU
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, Beayliee K OOCCIICHCHHIO, TO YIPaBIISIOINAS
KOMIIaHUSI MHUIIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OIICHIIMKOM He mo3nHee 10 (mecsatu) pabouymnx gHen
C JaThl BBISBJICHUS MPU3HAKOB OOeclcHeHHUs. Jlarta, MO COCTOSHHIO HAa KOTOPYIO OMpPENCNseTCs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHIKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

OreHKa CrIpaBeINBON CTOMMOCTH 00S3aTENBCTB 10 JOTOBOPY MPOM3BOIUTCS HA ATy OLEHKH IO
METOAMKE aHAJIOTHIHOW METOANKE OIIEHKH CIIPaBEIJIMBON CTOMMOCTH KPEIUTOPCKOH 3a10KEHHOCTH.

11. Ilpu3HaHue ¥ OLlEHKA HEABHKUMOI0 MMYIIIECTBA

OO0BEKT HEBMKMMOTO UMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA C HAaUOOJIee paHHEH U3 JIaT:

- JlaTa prueMa-repeiadu, MoATBEPKICHHAS aKTOM IpUeMa Iepeiadu;

- JlaTa TOCYJIapCTBEHHOW PErHCTpaluy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBUIKAMOC
MMYILECTBO BJIaJeNIbliaM HHBECTULMOHHBIX naeB [TN®, noarBepxaeHHas Boinuckoi u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pPE3yJIbTATEC 3aBEPUICHHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAHMU JOTOBOpPA YYACTHS B JIOJCBOM CTPOHUTEIBCTBE OOBEKTOB HEIBUIKHMOIO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TakXke WHOr0 JOTOBOpa Ha NpHOOpeTeHHe OO0BEeKTa
HEJBMYKMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIOT akTUBBI DOHA, TIPU3HAIOTCS
B KadecTBE aKTWBAa C JaThl TOCYJApCTBEHHOW perucTpaiui TpaBa COOCTBEHHOCTH Ha HEIBIKHMOE
MMYIIECTBO BiazelblieB HHBeCTUIIMOHHBIX NaeB [T D, noaTBepxnennHoi Boinmuckoit n3 EI'PH.

B cnydae, ecnmu 00BEKT HENBIKMMOCTH BO3HHKAeT B pe3yibTaTe pasleia APYyroro oObeKTa
HEJIBHXKMMOCTH, BXOJINETO B cocTaB uMmymiectBa DoHIA, BHOBb BO3HHKINUI OOBCKT MpPU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOJUIekKAN paszeily, MPeKpalaeT MpU3HaBaThCs B
KayeCcTBE aKTHBa C MOMCHTA BHECCHHS JAaHHBIX O HEM B CJHMHBIA TOCYIAPCTBCHHBIA pPEECTp MpaB Ha
HEJIBHXKMMOE MMYIIECTBO M CICJIOK C HHM IPH YCJIOBHHM HAJM4YUs OTYETa OLCHIIMKA HA Pa3/ICICHHBIC
00BeKTHI. B ciydae, eciv OOBEKT HEABIKUMOCTH BO3HHUKACT B PE3YJIbTaTe OOBCIMHCHHS HECKOJIBKHX
00BEKTOB HEJABMKMUMOCTH, BXOJSIIUX B COCTaB uMymiecTBa DoH/1a, BHOBb BO3HUKIINN 00BEKT MPU3HACTCS
B KauecTBE aKTHBAa, a OOBEIMHEHHbIE OOBEKTHl HEJABM)KMMOCTH TPEKpAIIalOT MPU3HABATHCS B KadeCTBE
aKTHBa C MOMEHTA BHECEHMsI JAaHHBIX O HEM B €IWHBIM TOCYNapCTBEHHBIH PEECTp MpaB HA HEIBWKUMOE
MMYIIECTBO U CACJIOK C HUM MPH YCIOBHU HAJIMYHUS OTUETA OICHINMKA Ha 0OBEAMHEHHBIN 00BEKT.

Kpurepun npekparieHus mpu3HaHus:

- Jara mepemaum HEABIXKMMOTO HMMYIIECTBA HOBOMY IpaBoOONamaTento  — Hamboiee
paHHSISI U3 1aT:

—  Jara nmpuema-nepeaadu, NOATBEPIKICHHAS aKTOM IpUEMa Miepeiad;
—  JlaTa rOCyAapCTBEHHOW PErMCTPAaIlMy MEpeXxoja NpaBa COOCTBEHHOCTH HAa HEIBMIKHUMOC
HUMYIIECTBO HOBOMY MPaBOOOJIAIaTeI0, MOATBEpKIcHHAs Boinuckoi u3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYIApCTBECHHON pErHCTpaIucii
JUKBUIALUN HEABWKIMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOMINM
OpraHoM ¢ OTMETKON O pErUCTPAIIMIOHHOM JIEHCTBUH.

OmneHka OOBEKTa HEIBIKAMOCTH TPOM3BOAUTCA OIECHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATEIHECTBA. CTOMMOCTD aKTHBA ONPENesIeTCs] HA OCHOBAHMH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIEHIIMKA C JaTOW OIEHKHM HambOosee OJMM3KONH K JaTe OINpeNeleHHs ero
CTOUMOCTH.

B cnyvae, eciu B mepuoll MPUMEHCHHS OTYETAa OICHIIMKA IJIsl ONPEICIICHHS CIPAaBEIITHBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YIPAaBISIOIIAS
KOMIIaHUSI MHUIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OIICHIIMKOM He mo3nHee 10 (mecstu) paboumnx gHEH
C JaThl BBISBJICHUS MPU3HAKOB oOeclcHeHHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO OMpENCNseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHUSI COOBITHS, BEYLIETO K 00CCIICHEHHIO.

[Ipu omeHKE CIIPaBEITMBOM CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOIAIIETOCS B OTIEPAIIMOHHOM
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apeHze, mo KoTopoii DoHA sBISETCS apeHIONATe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXCHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOLICHHU JIOTOBOPA OMCPAI[MOHHON apeHIbI
00BEKTa HENBMKMMOCTU HE MpH3HAaeTCs. [Ipy 3TOM B CIpaBeIMBYIO0 CTOMMOCTh OOBEKTa HEIBHKHMOCTHU
HE BKIIIOYACTCS MPEIOIUIaTa WM HAYHCICHHBIA 32 MCTCKIIUN MEPUO JOXOJ O JOTOBOPY ONEPAI[MOHHOMN
apeH/IbI, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTICILHOTO 00s3aTeNLCTBA (33J0JDKEHHOCTH IO TOTYYCHHBIM
MpenoTuIaTaM) M aKTHBA (IEOUTOPCKOH 3aI0JDKEHHOCTH).

12. Ilpu3HaHue ¥ OLIEHKA KPEeIUTOPCKOM 3a10/5KEHHOCTH

O0mue MoJI0KeHUs :

KpenuTtopckasi 3aJ0JDKCHHOCTh MpPHU3HACTCS B MOMEHT, korma y DoHma B COOTBETCTBUH C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKACT 00SM3aTEIBCTBO IO IEpelavye MMYIISCTBA HIIM BBIIUIATE JCHEKHBIX
CpEJICTB KOHTPAreHTy Mo J0roBOpY.

OO0s13aTenbcTBa B BHIC KPEAUTOPCKOW 3aJ0JDKCHHOCTH [0 BBIIa4€ WHBECTUIMOHHBIX I1aCB
MPU3HAIOTCS CO IHS MOCTYIUICHHUS JCHEKHBIX CPEICTB B OIUIATY MHBECTHIIMOHHBIX MacB Ha cuyeT DoHpa,
OTKPBITBHIA B KPEAUTHOW OpPraHu3alnu.

OO0s13aTenpeTBa MO BBIILUIATE JACHE)KHOW KOMIICHCAIIMM NPW MOTAIICHWH WHBECTHIIMOHHBIX T1aeB
MIPHU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHOW 3aIMCH B PEECTpE MHBECTHIIMOHHBIX TaeB PoHa.

OO0s3aTebcTBA MO BO3MEINEHUIO 3a CUET HMYIIECTBA, COCTaBIsOmEro @®oHJ, COOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ynpasisiomed komnanuu PoHza, MCHOJIb30BaHHBIX €10 JJIS BBILIATHL JCHEKHOM
KOMIICHCAIIMA B CBS3M C [OTAIlICHMEM HWHBCCTUIMOHHBIX I1a€B, MPU3HAIOTCS CO JHSA CPEUYHCICHUS
VYnopaisromeii KOMITAHUCH JEHEKHBIX CPEIACTB JJIs BBIIIATHL JICHS)KHOW KOMIICHCAIIMU COTJIACHO
0aHKOBCKOI1 BBIIHCKE.

O0s13aTenbCTBA, MOJJICIKAIUE UCTIOTHEHHUIO 33 cueT akTUBOB DoHIa, B TOM YHCIe 0053aTEIILCTBA
MO BBHIIUIATC BO3HATPAXKICHUSA YTHpaBisioniedi komnanmu, Crnenmaiu3upoBaHHOMYy Jlemo3urapuro,
ayJUTOPY, OLICHINUKY, OMpIKe, JIUIY, OCYIICCTBISIONIEMY BEJICHHE pEecTpa BIaICNblEB HHBECTHIIMOHHBIX
nmaeBs Donnma, 00sM3aTENBCTBA MO yIUIaTe CYMM CKHAOK C PacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO IIas
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasisioniedl kommnanuu DoHma u (Win)
areHTaM TI0 BbBIAade, IOTANICHHI0 W OOMEHYy MHBECTHUI[MOHHBIX IaeB, a TakKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE HMHBECTHIMOHHOTO [OXOJa ITalIIMKaM, OCYIIECTBISIEMBIX 3a CYET
nmymectsa PoHIAa B COOTBETCTBHM C TPEOOBAHMSAMH ICHCTBYIOIIETO 3aKOHOIATEIbCTBA, NMPHU3HAIOTCSA B
HauOoJee paHHIO U3 JaT:

B mary pacueta CUA, ecium VYmpaBisionias KOMIIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJIC)KHO OIPEICIIUTh Pa3Mep BHINICYKA3aHHBIX BO3HAIPAXICHUA H/MIM PacXOJOB B COOTBETCTBUHU C
YCIIOBHSIMHU 3aKJTFOUCHHBIX JIOTOBOPOB WM B COOTBETCTBUM C [IpaBmiiaMu JOBEPUTEIHLHOIO YIPABICHHUS, a
TaKXKE METOJIAMHU OIIPEJICIICHUS CIIPABEUIMBOI CTOMMOCTH, MPEIyCMOTPCHHBIMU HacTosmuMu [IpaBraMu
(ue mpumensetcs B ciydae, ecii B pacuer CHA [N BxiroyeH pe3epB Ha BHIILIATY BO3HATPAKIACHHH);

WIH CO JHS TONY4YCHHs YTPABISIONCH KOMIAHWEH JOKYMEHTa, MOITBEPIKIAIOMEro (akT
OKa3aHus YCIyT (CO JHS TOJyYEHHUS TOINMMCAHHOTO aKTa BBHITIOTHEHHBIX PaboT (OKa3aHHBIX YCIYT), MPH
YCIIOBHH, YTO PACXOMIBI IO BBIILIATE BO3HATPAXKICHHS YTpaBiIronieii komnannu, Crennatn3upoBaHHOMY
Jeno3uTapuro, ayauTopy, JUIY, OCYIIECTBIIMIONIEMY BeICHHE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX I1aCB
®oHzma, ONEHIIMKY (TPH €ro HaJM4YuH), 00s3aTeNhCTBAa IO OIUIATe NMPOYHX PACXOIOB HE IPEBBIMIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HATPAXKJIECHUW W pacxoloB, ycraHoBiieHHbIX [IJIY Ha nmaty nmpuszHaHus.
Bo3zHarpaxxacHue ynpasisOIIei KOMIAHUU, pa3Mep KOTOPOTO 3aBHCUT OT PE3yJIbTaTOB WHBECTUPOBAHHMS,
HAYUCIISICTCS B MIEPBBIN paboumii eHb neprosa (eciii MHas 1aTa HavyuclicHus He ykazaHa B IIpaBunax J[Y
[MU®), cnemyrormiero 3a NEPUOIOM HAYKMCICHUS BO3HATPAXKICHUS, IPU3HACTCSA B COCTaBE MPOYUX PACXOJIOB
Y YYHUTBIBACTCS B COCTABE 0053aTEIBCTB JJO MOMEHTA €0 BBITUIATHI.

KpenuTtopckasi 3a0JKCHHOCTh IO YIUIATE HAJIOTOB W JAPYrHX O0sA3aTCNBHBIX IUIATCKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0S3aTENBCTBA IO BHIUIATE Hajora W (WJIH)
00s3aTeTLHOTO TIJIATEXKa, COTVIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoir Peneparuu u (W)
nmoroBopy. Ilpekpamienre npu3HaHUA B AaTy MEPEUHUCICHUS CYMMBI HAJOTOB (00s3aTENbHBIX IJIaTeXeH) ¢
pacuetHoro cueta [IM® cormacHo 6aHKOBCKOM BBITIHCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENKaM KyTUTd — Mpoaaku akTuBoB [TN® (3a uCKIIOUeHHEM
CHETIOK KYIUTH-TIPOJaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HNOIYYeHHUS ACHEKHBIX CPEACTB HA pacYeTHBIN
cuet [I® cormacHo 6GaHKOBCKOH BhITUCKE. [Ipekpaiienne Mpu3HaHUs B JaTy MCIIOJHEHUS 00513aTeIbCTBA
IO CIICJIKE COTJIACHO YCIIOBUSIM JOTOBOpA.

KpenuTtopckast 3a0JIKCHHOCTh, MOJUIC)KAIIAsl IOTAIICHUI0 HMYIICCTBOM, BO3HHUKAIOMIAS IO
CylncOHOMY TOKYMEHTY, IPU3HACTC:

- B MOMEHT BCTYIUICHHUS B CWIy CyACOHOrO aKTa WCpBOW WHCTAHIMM, CCIH I10Ja4a
aNeIUIIIIMOHHON KaJ00bI HEe IPEyCMOTpPECHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAHIWHU (B TOM YHCIE, eCIH ObLIa
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MoJIaHa aneJuTAIHOHHAs jKanoba). B ciiyyae aneusiiuoHHOro 00KalOBaHKs YKa3aHHOE PEIICHUE BCTYIMAeT
B 3aKOHHYIO CHJIy CO JIHS NPUHSATHS TOCTAHOBJICHHS apOHUTPaXKHOTO Cyla aneuBIUOHHON MHCTAHIIMA
(maToi MPUHSTHS MOCTAHOBJICHUS CY/a ANeUISIIIMOHHON MHCTAHIIMU CYMTACTCS 1aTa €ro0 U3rOTOBJICHUS B
MOJTHOM 00BeMeE).

OnepauuoHHas apeHaa:

Ha naty magama apeHIBI B COOTBETCTBHH C YCIOBHSIMH JTOTOBOPA apeHOATOpP NMPHU3HAET AKTUB B
(hopme mpaBa MMOIE30BaHMA U 00S3aTEIBCTBO O apeHae. AKTHB B popMe IpaBa MoIbp30BaHus 110 JloroBopy
OTIEPALIMOHHONW AapeHAbl HEABIKHMOTO HMYIIecTBa, B KoTopoM MDOHI £BISETCS apeHAaTOpOM, H
0053aTeTECTBO IPU3HACTCS C MOMEHTA!

- ¢ HauboJiee paHHeH U3 JaT:

v\ jara mepenauu 00bEKTa HEABMKUMOCTHU B apEHY 110 aKTy IIpUeMa-TIeEpeaauu;
v\ Jara BCTYIUIEHUS B CHIIy JIOTOBOPA apEHIbL;

- C IaThl YCTYIIKM NpaBa apeHIbl 00BCKTA HEBHKIMOTO HMYIICCTBA.

JlaHHBIC OrOBOPBI MPU3HAIOTCS 10 HACTYIUICHHS MOMEHTA:

- MOJIIMCAHUS aKTa BO3BpaTa MMYIIECTBA aPCHIOIATEIIO;

- nepegayu [TU® npae u 0053aTENBCTB MO JOTOBOPY TPETHEMY JIHILY;

- TpOYero MpeKpameHWs IpaB W O0M3aTENBCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIIHLCTBOM HIIH JJOTOBOPOM.

[Ipu3Hanme axkTHBa W 00S3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOAUTCS B CICAYIOIINX
CITydasx:

- €CJIM CPOK JoroBopa apeHnabl He mpeBbimiaer 1 (OmuH) TOA (TpH 3TOM MPOJOHTAIMH CPOKa
JICHCTBUS JIOTOBOPA apeH/Ibl HE MPOMCXOIUT) (KPATKOCPOUYHAS apeH/Ia);

- ©CJIM XapaKTCPUCTUKH COOTBETCTBYIOIIETO 3EMEIHHOTO YYacTKa, Ha KOTOPOM PAaCIHOJI0KEHO
HEJIBHXKMMOE UMYIIECTBO - akTuB DOHNA, B YaCTHOCTH, €r0 I'paHMIBI, U (MJIH) YCIOBHS JOTOBOPOB, Ha
OCHOBAHUH KOTOPBIX OCYIICCTBIISICTCS HKCIIOJNh30BAHUE TAaKOTO Y4YacTKa, HE MPEANOJNArarwT, 4YTO
UMYIICCTBECHHBIC TpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYIO BBITOAY WU
OBITh MPEIMETOM CIICJIKH OTJCIFHO OT PACHOJI0KEHHOTO HA HEM 3JaHus (CTPOCHUS, COOPY)KEHUS), a TAKIKE
€CIIN CIIpaBeIUIMBas CTOMMOCTH JOTOBOpa apeHIbl ONOCPEIOBAHHO YUYUTHIBACTCS OICHIINKOM B
CIpaBeTNBON CTOMMOCTH TaKOTO 00BEKTa HEIBHKIMOCTH.

[Ipu onpenencHnn cpoka apeHIBl HEOOXOIWMO YYHUTHIBATh PEAJBbHBIM CPOK apeHIBl C Y4ETOM
BO3MOYKHOH nposoHranmu. Ecii Ha #aTy 3aKiIfOueHHs OTOBOPa M3BECTHO, YTO CPOK apeHIbI OyneT Oomee
OJTHOTO TOf[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHbl 10 JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBeuinBasi CTOMMOCTh IIPaB IO JOTOBOPY apeHBI, apeHIATOPOM IO KOTOPOMY SBIISCTCS
[IU®, ompenensercs Ha OCHOBAaHUM OTYEeTa OLEHINKKA. OICHKA MPOU3BOAMTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIMEC TPCOOBAHMSAM, YCTAHOBJICHHBIM HACTOSAINUMHU [IpaBuiaMu ©  JIEHCTBYIOIIMM
3aKOHO/ATEJILCTBOM PD.

[Ipu 3TOM B COCTaB KPEOUTOPCKON 3aJ0JDKCHHOCTH BKIIIOYACTCS CHpPAaBEIJIMBasi CTOUMOCTh
00513aTEIILCTB 110 TAKOMY JIOTOBOPY OIIEPALIMOHHOW apeH/IbI.

O0s13aTeIbCTBA 110 YIIATE aPSHIHOM IUIAThl OIIEHUBAIOTCS CIEAYIONUM 00pa3oM:

[To moroBopam oreparMoHHON apeH/bl, B KOTOPbIX @OHI BEICTYNAeT apeHAaTOPOM, KpEAUTOPCKast
3aJI0JDKEHHOCTh B CYMME IUTAaTEXa, IMOAJICIKAIIEr0 OIUIaTe 3a PAacdeTHHIN mepuon (TIepHoj OmpeaesieMbIi
JOTOBOPOM  apeHAbl, Kak IMepuoN, 3a KOTOPBIH  TNPOW3BOAWTCS  ApEHAHBIH  IIaTeX  —
MeCALY/KBapTajl/TIOyroANe/To1) TPHU3HACTCS B MOMEHT OKOHYAHHs TEKYyILIero pacyeTHoro mnepruona B
cilydae ecJiv IOCIIeIHUH JJeHb TaKoro NepHoa SBISICTCs HepaOouuM THEM, KPEAUTOPCKas 3a10JKEHHOCTh
B CyMME apeHJHOI0 IUIaTe)Ka 3a BECh PAcUETHBIM INEpUO]| NPU3HAETCS Ha IOCIEAHWI padoumii JeHb
neprosia C ydeToM HepaOoumx JHeW mociie naTbl pacdyera. Kpemuropckas 3al0JDKEHHOCTh IpeKpaliact
NpU3HABAThCS B JaTy CIMCAHUS JICHEXKHBIX CPEJCTB B CUeT OIiaThl 3anoivkeHHoctH Ponpom. Ecim
apeHzHas iaTa oriadyeHa MoHIOM aBaHCOM, TO MpEKpalleHHe NPU3HAHUS KPEAUTOPCKOH 3a0JKEHHOCTH
TIPOM3BOIUTCA OJHOBPEMEHHO C MpEKpalleHHeM IpHU3HAHUS OTPaXCHHOW paHee B KadecTBE aKTHBA
MPEIOIUIaTHI IO COOTBETCTBYIOMIEMY aBaHCy. B ciyuae onpenenenns CHA Ha naty, KoTopasi HE COBIIafaeT
C JaTOW OKOHYAHHS TEKYIIEro pPacueTHOTO NEepHOIa/TIOCICAHAM PabOYNM JHEM TEKYIIEro pacdeTHOTO
mepuoga JOTONHHTENFHO TIPU3HAETCA KPEIWTOPCKas 3aJ0JDKEHHOCTh B CYMME, pacCYHUTaHHOH
MPOTIOPIMOHATFHO KOJIMYECTBY AHEH mo matel ompenenenuss CUA. Takas 3aJ0DKEHHOCTh NMPHU3HACTCS B
nenb onpeneneHust CHA u paccHuThIBaeTCS 10 GopMyIie:

t—tp+1

Ki=FPs——0
t, —tp+1
rme:

F — apeHIHBIN MIIaTEX, OTHOCAIIMICS K TEKyLEMY IEpHOAY,
t — Jara OUECHKHU,
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tp — aTa Ha4yaja pacueTHOro MepHo/a,
£, — maTa OKOHYAHHsI PACYCTHOTO IIEPHOIA.

CropaBeuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0/KEHHOCTH IO JO0roBOpaM apeHbl, CPoKoM 10 1
(Onnoro) rona (KpaTKOCpOYHasi apeHaa) OINpPEAesIeTCs:

- Ha Kaxayto nary onpexaeneHus CUA, B pazmepe 00s3aTeIbCTB 110 JOTOBOPY Ha yKa3aHHYIO aaty. B
cily4yae, €clii 00s3aTesIbCTBa IO JIOTOBOPY HE MOT'YT OBITh HAJEKHO OIPEAEIECHBl Ha TAaKylO AaTy, TO
MPUMEHSIOTCS METObI AlIPOKCHMALIHH.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JHKEHHOCTH (0053aTebCTB) IO JIOTOBOPAM apeHIBI,
3aKITIOYeHHON Ha cpok Oonee 1 (OmHOTO) roma (IoJrocpoyHas apeHaa) onpeaeseTcs Mo MPUBEISHHON K
JaTe OICHKM CyMME AapeHIHBIX IUIaTe)Kel Ha BeCh CPOK JEHCTBUS IOTOBOpa apeHABl MO METOIy
MIPUBEJICHHON CTOMMOCTH JIeHEXHBIX TOTOKOB ([Ipmmokenne 1). IIpum 3TOM Takoil CpoK He IOJDKEH
MPEBHIMIATh CPOK AercTBust [IpaBui qoBepuTenbHOTo ynpasicHus OoHmoMm.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAMMO YYUTHIBATH PEANBHBIA CPOK apeHIbl C YYETOM
BO3MOXKHOH npotoHranmu. Eciiu Ha 1aTy 3aKiIroueHus JOr0OBOpa U3BECTHO, YTO CPOK apeHIb OyneT Ooee
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKAa apeH/bI MO JOTOBOPY, TAKYIO apeHAy HEOOXOIUMO
paccMaTpuBaTh Kak JOJTOCPOYHYIO.

B xavecTBe CTaBKH IMCKOHTUPOBAHHS HCIIONB3YETCSl CTABKA, YCTAHOBJICHHAS JJOTOBOPOM B CIIy4ae ee
COOTBETCTBHS PRIHOYHOMN CTaBKE JMOO €CIIM CTaBKa MO JOTOBOPY HAXOAWTCS B TUAITa30HE, OMPEACICHHOM C
YYETOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsma C y4eTOM IOCIeAHEH PacKpBITOH
CTaBKH. JlMama3oH onpenenseTcs] aHaJIOTUIHO TTOPAIKY, OTIMCAaHHOMY B paszene 4 [Ipasur.

B uHBIX ciydasix MCTIONB3yeTCS PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONpenesIeTcs M0 COCTOSHHUIO Ha
KKABIH pabounii IeHb (1aTa OICHKH).

B kauecTBe pHIHOYHOI CTABKM MPUMEHSETCS CPEIHCB3BEIIICHHAS MPOLICHTHAS CTaBKA IO KPEAUTaM B
pyOJISIX ¥ MHOCTPAHHOM BaJIOTE HAa COMOCTABUMBIH CPOK (COMOCTABHMBIA CPOK — CPOK, OCTAaBINUICS Ha
JaTy OLEHKH  JIO TIOTAlICHUS OLCHMBACMOM KPEAUTOPCKON 3a0JDKEHHOCTH), TPEAOCTABICHHBIM
HE(MHAHCOBBIM OPraHU3aNUAM (JUIS JOJDKHUKOB, SBISIONIUXCS FOPUANICCKIMU JIMIAME) WA (PU3NICCKUM
nunaM (Ui JOJDKHUKOB, SIBJISTIOIIMXCS (DM3MYECKMMHU JUI[AaMHU), B menoMm 1o Poccuiickoit deneparum,
packpbiBacMas Ha opunmanbHOM caiite banka Poccuu m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
KA.

Ecnu nocnennsisi packpeitast Ha caiite banka Poccun cpenHeB3BelIeHHAs CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MeECAIl NepBOHAYAIBHOTO MPHU3HAHUS MM AAThl OICHKH, a Takke B CIydae
W3MEHEeHNs1 KiodeBoil craBkn banka Poccnm mocie mepBoHAYambHOTO TpPHU3HAHUS, UIS ONpEACICHUS
PBIHOYHOM CTaBKH MPUMEHSETCA CIACAYIONINI TOIXO0/:

- KiroueBasi craBka banka Poccum, neiicTBoBaBmIas B Mecsle, 32 KOTOPBIM OIpeesieHa
CPCIHEB3BCIICHHAS CTaBKa [0 KpEIWTaM, CPaBHUBAeTCS C KIIOYCBOW cTaBkoW banka Poccun,
JICHCTBYIOIIEH B MECsIIe IEPBOHAYAIEHOTO MIPU3HAHUS / ¢ U3MEHEHHOW KIIFOUEBOi cTaBkoi banka Poccum;

- eCJIM KJIroueBas cTaBka banka Poccun He M3MEHWIACh IO MOMEHTa IEPBOHAYAIBLHOIO
NpPU3HAHUS, B KA4EeCTBC PBHIHOYHOW CTAaBKH NPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIE NEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHSCTCS MOCIICIHSS PACKPHITasl CPEAHCB3BCIICHHAS CTaBKA [0 KPEIUTAM;

- ecim KimodeBas craBka bamka Poccum m3menmitack (B TOM 4YHCIEe 10 MOMEHTa
MepBOHAYAIFHOTO IPU3HAHIS), PRIHOYHAS CTaBKa OIpeersieTcs mo hopmyre:

rOILCp.pLIH.:rc}lpBIH4+(KCH.04_KCCp.), rue:

Tou.cp.psi. - OLIGHKA CPEIHEB3BELIEHHON PhIHOYHON IIPOLEHTHON CTaBKU;

Tep.pwn. - CPEIJHEB3BEIICHHAS [TPOLIEHTHAS CTaBKa 10 KpeIuTaM B PyOJsIX U MHOCTPAHHOW BaJIOTe,
nyOnukyemas Ha oduuanbHoOM caiite banka Poccum, 3a Mecsn, HanOosee ONMM3KHIA K aTe€ OLCHKH, IO
KpeIUTaM CO CPOKOM IPHUBIICYCHUS, MOMAMAIONIMM B TOT XKE WHTEPBAJ, YTO M CPOK, OCTABIIMICS Ha
OTYCTHYIO JIATY JIO MMOTAIICHUS OI[CHUBAEMOW IeOUTOPCKOI 3a10JKEHHOCTH;

KCpo. - kimtoueBas ctaBka LIb P®, ycranoBieHHas Ha 1aTy OLEHKU;

KCqp. - cpemusis ximroueBast craBka banka Poccun 3a kajneHIapHBIH MecsIl, 32 KOTOPBINA oTpeesieHa
CTaBKa Tcp.poum.-

Cpennsis 3a KaJIeHAapHBIN MecsI] KitodeBas ctaBka banka Poccun paccunTeiBaeTes mo popmyie:

_ SRG T,
' T
rae:
T — KOJIMYECTBO JHEH B KAICHIAPHOM MECSIIE, 32 KOTOPBII paCCUUTHIBACTCS MPOIICHTHAS CTaBKa,

5 Uctounuk uadopmarun: OduuuansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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KC; — xouesas craBka banka Poccun, neficTBoBaBInast B i-OM MEPHOE KAJICHAAPHOTO MecsIa,

T, — KonW4ecTBO AHEH KaJCHIAPHOTO MeECSIA, B TEUCHHE KOTOPHIX NEHCTBOBaja IPOIECHTHAS
craBka KC;.

Cpennsisi 3a KaJeHJApHbINA Mecsl KiodyeBas craBka banka Poccum, ompenpensiemas pacueTHbBIM
MyTeM, OKPYIJISIETCS A0 2-X 3HAKOB MOCJIE 3aMsTOM.

IIpexpaimenne Npu3HAHUS KPeAUTOPCKOIi 3210/ I2KEHHOCTH

[IpuzHanue KpeIuTOPCKOH 3aJ0KEHHOCTH U TIOJYyYEHHBIX MPEJOoTIaT NPeKpallaeTcs B ciydae:

- ucTonHeHus o6s3arenpcTBa DoHmoMm;

- ¢ narel BHecenms B EIPIOJI cBemeHuii O JNMKBHIAIIMM KOHTpPareHTa B TOPSIKE,
YCTaHOBJICHHOM JeHICTBYIOIINM 3aKOHO/IAaTEIIECTBOM;

- MPOYEro TMPEKpPaIIeHNs] 0043aTeNbCTBA B COOTBETCTBMHU C 3aKOHOJATEIHCTBOM (B TOM
YHUCIIe TI0 OCHOBAHMSM, MTPETYCMOTPEHHBIM MOJIOKEHUAMU TJaBbl 26 'K P®) unu morosopom.

OueHka KpeauTOPCKOM 32/10/15KeHHOCTH (00513aTeIbCTB):

CripaBeUTHBO# CTOMMOCTBIO 0053aTEIILCTB 1O BBIIaYe MHBECTUIIMOHHBIX MACB MIPU3HACTCSI CyMMa
JICHEIKHBIX CPEJICTB, MOCTYIUBIINAS HA OAHKOBCKHUN CYET, OTKPBITHIA Y PABISAIOIICH KOMIaHUEH I ydeTa
umyiectsa @oHa B OIIaTy HHBECTULIMOHHBIX TaeB.

CrpaBeUTHBO# CTOMMOCTBIO 00S13aTEIbCTB M0 BBIILUIATE JCHEKHON KOMIICHCAIIUH MPU MOTAIICHUH
WHBECTUITMOHHBIX TAeB MPHU3HAETCSI CyMMa JCHEKHBIX CPEJICTB, IPUUUTAIONIASICS K BBITUIATE BiaaeIbIlaM
WHBECTUIIMOHHBIX TaeB, PACCUMTAHHAS JIUIIOM, OCYIISCTBIIIOIIUM BEIEHHUE pPEecTpa HHBECTHUIIMOHHBIX
MaeB U COTJIACOBAHHAS C Y TPABJISIONIEH KOMITAHHUEH.

CrpaBeyIMBOH CTOMMOCTBIO 00S3aTENLCTB IO BBIIJIATE HAJora Ha JOXOAbl (DM3MUYECKHUX JIHII
MpU3HACTCsl CyMMa Hajora, WCYWCJICHHas Ha JaTy BBIIUIATHI J0XOJa NadImukaMm Y TpaBisIoNIei
KOMIIAaHHUCH.

CrpaBeUTHBO# CTOMMOCTBIO 0013aTEIBCTB M0 BO3MEIICHHUIO 32 CUCT UMYILIECTBA, COCTABJISIONICTO
®oH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB Ympasisromedl komnanuu DoHJa, UCIOJIB30BAHHBIX CHO IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IOTALICHUEM HHBECTHLIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, MOJyYeHHAas OT YIpaBIsSIOUIeil KOMITAHUU.

CrpaBeuinBasi CTOUMOCTB 0053aTEJILCTB 110 BBITUIATE JOXOJOB IMAWIIMKAM OIICHUBACTCS B CyMME
JIEHE)KHBIX CPE/ICTB, MPUUYUTAIOMIMXCS K BBIIUIATE BiIaJeIbllaM UHBECTULIMOHHBIX MAEB.

CripaBeTMBOH CTOMMOCTBIO 00513aTENILCTB, MOJISKANTUX HCIIOJTHEHUIO 3a cueT akTuBoB DoH/Ia, B
TOM YHCJIe 00S13aTENILCTB IO BBIIJIATE BO3HATPAXKIACHHS Y IIPaBISIOIICH KoMITaHuH, Crieian3upOBaHHOMY
Jleno3utapuio, ayIuTopy, JIUIy, OCYIIECTBISIONIEMY BEJCHUE pEeecTpa BIIaJC/IbIIeB HHBECTUIIMOHHBIX 1TaeB
®donma, 003aTENLCTB M0 YIUIATE CYMM CKHIOK C pacYeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tas (Hajg0aBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionier komnanuu PoHnma u (W) areHTam Io
BbIIaue, IMOTANICHUI0 M OOMEHY HWHBECTHIIMOHHBIX ITaeB, a TaKke 00s3aTeNLCTB 1O OIUIATe MPOYUX
PacxolloB, OCYIIECTBISIEMBIX 3a cueT uMmylnectBa @oHIa B COOTBETCTBHU C TPCOOBAHUSAMU JACHCTBYIOMICTO
3aKOHOJATENLCTBA, MPU3HACTCS CTOUMOCTh BO3HArpaxkaeHus (yCIyr, CKHIKH, HaJ0aBKH)/UHBIX
00513aTEeNILCTB, pacCYMTaHHAsS HUCXOIs M3 ycioBuid goroBopoB (IIpaBuil JTOBEPUTEIHHOTO YHPABICHUS
umymectBoM Ponna)® mnM ykasaHHas B MEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CYETAaX, IPHUKa3aX, WHBIX JOKYMEHTAX, MOJTBEPIKIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHBIE C HEJIBYKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEIAUTOPCKOM 3a10DKEHHOCTH :

Kpenutopckasi 3a0/DKEHHOCTh «JI0 BOCTPEOOBAHHS», KPESIUTOPCKAs 3aJ0JDKEHHOCTh TI0 HAJloraM,
0o0s3aTeNbCTBA 10  BBIIUIATE BO3HATPKICHHS YTpapisomeld Kommanud, Criennaan3upoBaHHOMY
Jleno3utapuio, ayIuTopy, JIUIy, OCYIIECTBISIONIEMY BEJCHUE pEeecTpa BIIaJC/IblIeB HHBECTUIIMOHHBIX 1TaeB
®donma, 003aTENLCTB M0 YIUIATE CYMM CKHIOK C pacYeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tas (Hajg0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Tas) Ympapisomed komnanud PoHga u (WiM) areHTam 1o

¢ B cootercTBun ¢ 1. 4.49 KOHIENTyalbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MpUHATHIX CoseTtoM 1Mo MC®O, pacxomsi
NPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHHE B OYAYIIMX SKOHOMHYECKHX BBI'OJAX, CBS3aHHBIX C YMCHBLICHHEM AaKTUBA HIIN
YBEJIMUYCHHEM 00513aTeIbCTBA, KOTOPBIC MOT'YT OBITh HAICKHO H3MEPEHEL.

IIporHo3Hble 3HAYCHMS O00A3ATENBCTB, PACCYMTAHHBIC YTpPaBIAIONICH KOMIaHHeH, mpenoctaBisitorcs B CHelMaan3upOBaHHBIA
JICIIO3UTapHrii Ha Kaxayto 1aTy onpeneneHust CHA ¢ yka3aHHeM Iepuozia BBIOOPKU U OOBSACHSIONINX HEPEMEHHBIX.

Jnst meneil anmpokCHMamuM pasMepa 00s3aTeNbCTB HCIONB3YeTCsl CTATHCTUKA 3a mocnequue 12 ([IBeHangmaTs) Mecsies,
npenuecTBytomux aare onpeneneuus CUA IMTU®. [Ipu oTcyTcTBHE Takoro 00beMa CTATHCTUKH METOJ| allpPOKCUMALUH IPUMEHUM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a Mocieanue 2 (1Ba) Mecsina, npeaecTByomux nate onpeaenenus CYA ITUD.

B maTy noctymieHus TOKyMEeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 00s3aTEIbCTB
JI0 MX PEaIbHOTO 3HAUCHHSI.

ANNpPOKCHMAIUK HE TOANEKAT PAcX0Jbl MO BO3MEIICHHIO 3aTPaT BBIMICCTOSAIINX ACTO3UTAPHEB 110 XPaHCHNUE M/WIN y4ETy NpaB Ha
LeHHbIe OyMary, IepeBOoLy LEHHBIX Oymar. Bemmumua KpeauTOpCKOH 3aJOIDKEHHOCTH IO TaKUM pacxofaM, OILIaYMBAaeMbIM B
COOTBETCTBHU C JIOTOBOPOM 00 OKa3aHHM YCIYT CIEHHAIH3UPOBAHHOTO JICMIO3UTApHs, ONPEAEIACTCS Ha OCHOBAHUM JOKYMEHTOB,
HOJTBEPKAAFOIIUX OKA3aHHBIC YCITYTH.
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BbIJaye, NOTalleHUI0O W OOMEHY HMHBECTHUIHOHHBIX I1aeB, a TaKXKEe KPEIUTOPCKas 3a0JDKEHHOCTb,
nojjieKamas IOTallleHHI0 JCHEKHBIMH OLICHUBAETCSI B HOMHHAIBHOH CymMMe oOs3aTenbcTBa  (JUist
3aliMOB/KPEIMTOB TIOJIy4YEHHBIX: OLEHUBAECTCS B HOMHHAILHON CyMMe 3aiiMa IUTIOC HauyMCJICHHBIE, NCXOMs
U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/Kpeaura, MPOLEHTHl Ha JaTy OLIEHKH), IMOJJIeXKAIIero oIuiaTe
VYnpasnsromeit komnanueid @oHpa.

KC; Kpenuropckas 3aI0JDKEHHOCTh, IOUICKAlas IOTAlICHHI0 HMMYIIECTBOM, BO3HHKIIAS IIO
JIOTOBOPaM MEHBI, HOBAaIlMM U APYTMM aHAIOTHYHBIM J0TOBOpPAM, OLIEHUBACTCS IO CTOMMOCTH MMYIIECTBa,
HOJJIEKAIIETO Mepenade, B COOTBETCTBUH C MOPSAKOM OIPEICTICHHUS CIPABEIINBOH CTOMMOCTH TaKOTO
MMYILECTBA, yCTAHOBJICHHBIM HacTOSIIMMU [IpaBriamu.

[Nomy4eHHbIE IPEOTIIATHI OLICHUBAIOTCS B CYMME TIOJTyYCHHBIX JICHE)KHBIX CPEJICTB.

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

onpeae/ieHHOW B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENIBCTB, BBIPAKCHHAS! B BAIIOTE, OTIMYHOM OT BaIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B BamoTte onpeneneuusi CHA no 6upxeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Ouprka» Ha aTy ONpeAeIeHHs UX CIPaBeIMBOIl ctouMocTH (naiee nara —1T).
Ecmn O6upkeBoii kype 3akpeitusi (TOD) ITAO Mockosckas bupxa Ha naty T oTcyrcTByeT, TO s
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @enepanun.

B caydae eciiu bankoMm Poccun He ycTaHOBIIEH Kypc MHOCTPAHHOW BaIOTHI, B KOTOPOH BhIpaXkeHa
CTOMMOCTbh aKTHUBOB/00S3aTeNbCTB, K BamoTe onpeneneHuss CHA, To HCHONB3YeTCs] COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BaOTHI W BamoTol ompeneneHus CUA, ompenenseMoe Ha OCHOBE Kypca 3THX
BAJIOT 0 OTHOIICHHIO K amepukaHckomy noiutapy (USD), ycranoBnenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaJIOTHI, ONpeeNIcHHOM uepes amepukanckuii fomap (USD)).

V. Ilopsinok pacuyeTa BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKACHUS U
HCNOJIb30BAHMST TaKOro pe3epBa, a TakKiKe TMNOPSAOK  yuyeTa
BO3HAIPAXKIEHUIlT M  Pacxol0B, CBSI3aHHBIX C [IOBEePHUTEIbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BbImIaTy BO3HAarpaxkaeHUs (GopMHUpyeTcs OTAEIBHO B YacTH pe3epBa Ha BHIILIATY

BO3HArpakKACHUs YNPABISIIONICH KOMIIAHMM M B YacTH pe3epBa Ha BHIIUIATY COBOKYITHOTO

BO3HArpakACHUs CIICIMAIM3UPOBAHHOMY JACMO3UTAPHIO, ayJJUTOPCKOIM OpraHm3anuu (B ciiydae

ykazanust B [lpaBunax 1Y TIM® aynuropckoil opranuzaumu), oueHmwuky I[IM® wu aumy,

OCYILECTBIISIIOLIEMY BEJICHHE PEECTpPa BIaJeIbleB UHBECTULIMOHHBIX naeB [T (nanee — peseps

HAa BBIIUIATY TIPOYNX BOZHATPAKICHUH).

Pe3epB Ha BBRIIIIATY BO3HATPAXKACHUN HAYUCIIACTCS U OTpaXkaeTcs B cocTtaBe o0s3aTenbetB [TND

B TEUEHHE OTYETHOTO TOf[a: ¢ HanboJjiee Mo3AHeH U3 IBYX AT — JaThl Hayasla KaJIeHAapHOTO To1a

WJIM JIATHI 3aBeplieHsI (OKOHYaHUs1) GOPMUPOBAHUS - JI0:

. JTaThl OKOHYAHHS KaJICHIAPHOTO TOfa;

. JaThl BO3HMKHOBEHHMsI OCHOBaHMsA i mnpekpamenuss [IM® (we Bxiarowas pary
BO3HHMKHOBEHHs OCHOBaHUWS Ui npekpamenus [IM®) B uwactu pesepBa Ha BHIILIATY
BO3HArpakACHUs YIPaBISIONIEH KOMITAHUH;

M Hanboiee HO3HH€ﬁ n3 JBYX JaT Ipu HOPCEKpallCHHUU - [daTbl OKOHYAHHA IpuUeMa
Tpe60BaHPIﬁ KpeaAUTOPOB IIN® wnnmn JAaTbl OKOHYAHUS peajiu3alluid BCCTro HMYIICCTBA
MMU®.

PesepB Ha BhIIIaTy BO3HArpaxkaeHuil Hauucisercs cornacHo npasuiam Y TTNU® wapacraronm
WUTOTOM W OTpaxkaeTcs B cocTaBe oOs3atenbeTB [IMD Ha maty ompenenenuss CUA B TedyeHHE OTUETHOTO
roja:
- KaXIIbIH MMOCJICTHUHN pabovuii 1eHb KaJeHAapHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs s ipekparieHus [IM® (BKIIOYUTEIBEHO)

- Ha Kaxayro naty onpeaenenus CUA [TND

Pe3epB Ha BbIIUIATY BO3HArpaxaACHUsL praBJ’IHIOHIeﬁ KOMIIaHWM W PpE3€pB Ha BbBIUIATY M[IPOYUX
BO3Harpa)Kﬂ€HI/II7[ PacCUYUTBIBAIOTCA OTACIBHO Ka)K,HLIﬁ B CBOEH 4acTHu (nanee BMCCTC U IIO OTACIBHOCTH —

JacCTH pe3€pBa Ha BLIIJIATY BO3Hana)KI[eHI/I$I).

7 OpunuansHas nadopmanus myonmuKyercs Ha caiite MuTepdakc: https:/rd.interfax.ru/markets/main/forex
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OCco6eHHOCTM  pacueTa pesepBa Ha BbiMJIaTy BO3HarpakaeHus
ynpasssiloUen KOMMNaHUU U pe3epBa Ha BbINJiaTy NPoOUYMX BO3Harpa>kaeHuin B
3aBUCMMOCTM OT YCJIOBUM nMopsiaka onpeaesieHus pasMmepa YKa3aHHbIX

BO3Harpa)>xaeHuil, yctaHoBJieHHbix Mpasunamu Y NMUNO.

1. Ecnn B cootBetctBuMM c [paBunamm AY TUO pasmep BO3HarpaxzaeHus
yrnpasnswwen KoMnaHmm w obwero BO3HarpaxaeHus cneuuanm3mpoBaHHOMY
AenosnTtapuio, ayaMTOpPCKOWM opraHmsaumu, OLeHLUMKY nno 7 nmuy,
OCYLLECTBNSAIOLWEMY BefeHWe peecTpa BnajenbueB WHBECTUMUMOHHbIX naes [MNO®
(panee - pasMep NpouymMx BO3HaArpaxneHui) onpepensieTca kKak npoueHT ot CrCHA
(6e3 [OOMOSIHMTENbHbLIX OrFpaHUYeHun), TO Kaxgas 4yacTb pe3epBa Ha BbinNjaaTy
BO3Harpa>kaeHui onpeaenseTcs B cieayowem nopsake:

e Ha Apyrve gHu onpepenenHma CHA (3a ucknwyeHnem nepsoro pabouyero AHSA

OTYETHOro roga):

d-1 N
(CY. ;““+2ch,) Z(ann) .
_ =1

S = % n=l1 _ S,
i D T ;k

roe:
k — NOpsiAKOBbIN HOMEp KaXAoro HauyucieHus pes3epBa B OTYETHOM roay,
MPUHMMAOLWMI 3Ha4YeHns oT 1 0o i. k=i — NnopsAKOBbLIN HOMEpP MocaeaHero

(Tekywero) HauncneHust pesepea;

S,- CyMMa Kaxaoro npov3BeAeHHOr0 B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pe3epBea;

S, - cymma ouepeaHoro (TeKyLLero) HauMcieHns pesepsa B TEKyLLEM OTHETHOM
roay;

D - konnyectBo pabounx gHen B TEKYLLEM KaneHAapHOM roay;

T, - xonunyectBO pabounx OHeN nepuoga, OMNpenesieHHOro C Havana TeKyllero
OTYEeTHOro roga Ao (BKIo4Yas) AaTbl HAUMCIEHNS pe3epBa S, ;

t - nopaakoBbii HOMep paboyero AHS, NpuHagnexawero nepuoay, 3a
KOoTOpbIN onpeaeneHo 7, MpuHMMaOWMIA 3Havenns ot 1 go d. t=d -
MOPSAKOBbIN HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CY4 - cToMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWMIO Ha KOHeL, Kawzaoro paboyero

OHS t, 32 nckntovennem gHs d. Ecim Ha paboumin geHb t CHA He onpegeneHa, oHa
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npuHUMaeTcs paBHon CHA 3a npealwecTsytowmii aHo t pabounii AeHb OTYETHOrO
roga.

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

HauncnsieTcs pesepB S, onpeneneHHasi C TOYHOCTbIO A0 2-X 3HAKOB mMocsie

3ansTon no dopmyne:

N N
z(xyKnTn ) z(xnpnTn )
i—1 d-1 (”=1 T + = T )
(AKmuebzd—I(md—i-ZSk)—(ZCqA,* ! 5 ! )
Cqumcq — k=1 = t=1 <
z(xyKnTn ) z(xnpnTn )
(n:l + n=1 )
(T L

D

’

Axmuebl, - pacyeTHas Be/MYMHA aKTMBOB, BKJ/OYas [AebUTOpPCKyto
3a/l0/KEHHOCTb  Ha paaTy d. [ebuTopckyt 3a40/HKEHHOCTb Ha AaTy d
HEO6X0AMMO YUMUTbIBATb A0 HAUUCNEHUS BO3HArpaKaeHuii U pe3epBa Ha
BbiNMaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaTty d
ynpasnsawouwein koMnaHnen ns NUO BosHarpaxxaeHuii, HaUNCNEHHbIX B AaTy
d, Heo6xo0QMMO Npu ONpeAeneHNM pacyeTHON BEMUYMHBI aKTUBOB Ha AaTty d
YBE/IMYUTb CYMMY aKTMBOB Ha CyMMY YrJla4y€HHbIX BO3HArpaxaeHuin B gaTy
d.

Km, - BenuumHa KpeAUTOPCKOWN 3aA0/MKEHHOCTU 6e3 yyeTa HauyucCeHHbIX

BO3HarpaxxaeHumit Ha party d, BKAO4Yas OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxxaeHums Ha gaTty d-1, roe d-1 -npeawecTtsyowmn pabounin geHb

pate d.
i—1

ZSk' obwas cyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHwus,
k=1

Ha4YMC/IeHHbIX C Ha4yana roga 4o Aathl d.

X - MPOLEHTHAA CTaBKa, COOTBETCTBYHOLLASA:
Xykn = pa3Mep BO3HArpa>xaeHwus ynpaBnmou.l,eVl KOMMNaHMMN OTHOCUTETbHO

CI'CHA, ycraHoBneHHbI npaBuiammu Y MU (B aonsix), ASACTBYOWNIA B TEUEHNE

nepvopa T, ;

Xupn - COBOKYMHbIA pasMep BO3HArpaXaeHWn  Cneuman1aypoBaHHOMY

OEeno3nTapuio, ayauMTOPCKOM oOpraHusauuu, oueHuwmky [MU® (Ttonbko Ans
MHTepBanbHbIX N 3aKkpbITbiX MND), 6upxe (Tonbko ansa éupxxesoro MN®) n

NNy, OCYLLECTBNSIOLLEMY BEAEHWE peecTpa BnaAesbLeB WHBECTULIMOHHBLIX MaeB
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MNMN®, otHocuTenbHo CICYA, ycTaHoBneHHbi npasuiammn Y MU (B ponsx),

AEACTBYIOLLMIA B TeveHne nepuoga 7, ;

N - KON-BO CTaBOK, A€MCTBOBABLUMX B OTYETHOMY roay;

X, - KaXdas nNpoueHTHas CTtaBKa, OENCTBOBaBLUAs B TEUEHUNE nepuoaa Ti H

T, - xonunyectso pabounx AHeN nepvoaa, B KOTOPOM [AenCTBOBana CraBka X, ,

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

n=l

Ay A7 i Ay
D F ) D (F Ty ) DIC Y I € A iy
g Gy Ty | %ol + 2= r=l + 2L
Hepue; O PO T |
G| 1+
1 0

3HayeHunsa

OKpYTNISIOTCS.

cy4q

S. .
OKpyrneHue npu pacyeTte i u NPOVM3BOAMTCA Ha KaXX4oM AENCTBUM A0 2-X

3HAKOB Moc/e 3ansaTomn.

2. Ecnn B cootBeTcTtBUK C lMpasunammn Y MNO pa3smep BO3HarpaxzaeHus
ynpasnsoLwen KoMnaHnum mnm obLwmin paamep nNpo4Ymx Bo3HarpaxneHuin He 3aBUCUT OT
3HayeHns CICHA Ha paty d, W BeanuymHa pe3epBa Ha BbiMaTy TaKoro
BO3Harpa)xaeHusa MoxeT 6bITb onpegeneHa go pacyeta CIFCHYHA Ha paty d, 1O Ansa
pacdeTa Apyrom 4acTu pe3epBa Ha BbinjaTy BO3HarpaxapeHus, KoTopas
onpeaensieTcd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytoTca oOpMynbl,

yCTaHoB/eHHble n.1 HacTtodwero [llpunoxeHua. [lpu 3TOM B pacyeTe BeSIMUYUH

it | ;M CqA lpacq

nnn YUnTbiBAlOTCA  cneagyrouime 0CcO6eHHOCTM B  OTHOLUEHUMU

HEKOTOPbIX NMoKasaTenen:
i-1
25k
- pacyer nokasartensa #l1 npomssognTcs 6e3 ydyeTta pasMepa pe3epsa,
HAYMCNEHHOro C Havasna roga Ao aatbl d, B OTHOWEHWM TOro BMAa BO3HArpaXaeHui,

nopsAoOK pacyeTa KOTOPOro He yCTaHOBJ/IeH, Kak npoueHT oT CI'CYA;

Km, — Km,
n BK/tOYaeT B cebsi MpeABapuUTENbHO pacCUMTaHHyo

- nokasaTtenb
Ha gaty d BenuMuuHy pe3epBa K HauMC/EHUIO TOro Buaa BO3HarpaxaeHwus, pasMep
KOTOporo B cooTtBeTcTBuM C lpasunamu Y MNMNO He ycTaHOB/EH, KakK MNPOUEHT oT
CIrC4A;

- B pacyeTe WUCMonb3yeTca WINW TONbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxxaeHuns YK onpepensietcsa kak npoueHT oT CFCHA mnu Xnpn, ecnn obuwumi

pasMep NMpo4YMx BO3HArpa)kaeHuit onpeaensieTcs Kak npoueHT ot CICYA.
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3. Ecnn B cootBetcTBUM C lMpasunamu Y MNO pasmep BO3HarpaxaeHus
ynpasnswwen KoMnaHumM 1 obwmin pasmep MpoYMX BO3HArpaxaeHwih yCTaHOBJIEHbI
kak npoueHT oT CIFCHYA, HO nNpu 3TOM XOTS 6bl OAMH M3 HUX OrpaHM4YeH npeaenbHOMn
(UKCMpOBaHHOM BENWUYUHON, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpaBnsloWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HArpa)aAeHuUs MCMoJb3yTCs

opMynbl, ycTaHoBneHHble N.1 HacToslwero [puUNOXeHUs, NpuM 3TOM B pacyeTe

ey | ;m Cq pacu

BENMNYUNH nnn 1 YUYNTbIBAOTCA cnegyrwmne 0COH6EHHOCTM B OTHOLIEHUN

HEKOTOPbIX NOoKa3aTenemn:

- MepBOHa4yasibHO pacyeT MPOM3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnum O6bl 3Ha4YeHUs pasMepa BO3HarpaxkaeHus yrnpasnsoLlen
KOMMNaHun n obuwero pasmepa npoYymnmx BosHarpaxxaeHum 6bim 6bl TONbKO MpoLEeHTaMun
oT CIF'CYA 6e3 yCcTaHOBJ/IEHHbIX OrpaHUYeHN;

- NOJlyYeHHOe pacyeTHoe 3HayeHuMe TOW 4YacTM pe3epBa Ha BbinaaTy
BO3HarpaxxaeHus, Kotopasl orpaHn4yeHa pukcMpoBaHHOW BenuumHon B lMpaBunax AY
MA®, cpaBHMBaeTCss C YCTaHOB/EHHbIMWM OFpaHUYEeHUs MU, W  onpenensercs
OKOH4YaTesNbHasa BeNMYMHa TakoM 4YacTu pe3epsa Ha aaTy d, npu 3ToM:

e ec/iM pacyeTHOe 3HadeHue YyAOBNETBOPSAET AOMNOSIHUTENbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy I[lpasunamn AY TN®, TO Takas
YyacTb pe3epBa NpU3HaeTCss OKOH4YaTesIbHOM Ha daTy d;

e ec/iM pacyeTHOe 3HayeHWe He YyAOBMETBOPSAET AOMNOSIHUTESIbHOMY
OrFpaHM4yeHuto, YycTaHoBneHHoMy [lpasunamm OY TIUO, TO
OKOHYaTenbHas BeMYMHA pe3epBa Ha gaty d nepecymTbiBaeTCs
ncxoast U3 MGUKCMPOBAHHOIO OrpaHnUYeHuns;

- ec/n oOoKoH4YaTenbHas BefMYMHa 4acTuW pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa uncxoada wms3 (bVIKCVIpOBaHHOFO OorpaHnyeHunsa, T17o Aanee OCYLWeCTBAAETCA

Fifrin pacu
BLLY nnm CH4, C uenbk nepecyeTa BTOpPOW 4acTtu

rnepecyeT nokasaTesnen
pesepBa Ha BoO3HarpaxgaeHume (KoTopas onpegensieTcd kak npoueHT ot CICHA 6es3
OrpaHu4yeHnin) B Nopsigke, yCTaHOBAEHHOM N.2 Hactoswero lMpunoxeHus. Mpu aToM
paccymMTaHHas B HacCTOSLWeEM MNyHKTe OKOoH4YaTenbHas BenuMunHa 4acTu pesepBa Ha
BO3HarpaxkaeHue, Ans uenen fanbHellwero pacdera no n.2 paccMaTpuBaeTcs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpPOM u3BecTeH (onpegeneH) Ao

pacyeta CI'CHYA Ha party d.

4, Ecnn B cootBetctBUM C [llpaBunamu Y TMNO® pasmep OAHOro u3
BO3HarpaxxaeHu  (ynpaBnsiowen KOMNaHUM  WUAKM  MPOYMUX  BO3HArpa>kaeHui)
yCTaHOB/IEH B BMAE (PUKCUPOBAHHOM BENNUMHBLI 6€3 AONONHUTENbHbBIX OrpaHUYeHunin B
Bmae npoueHta ot CICHA, a pa3mep aApyroro onpeaeneH, Kak npoueHt ot CICHA u
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orpaHu4yeH npeaenbHONn GUKCUPOBAHHOW BEJIMYMHOMN, TO pacyeT pe3epsBa Ha BbiMaaTy
TOro BMAa BO3HarpaxxaeHus, pasmep KoToporo 3aBucut ot CICHA u orpaHuydeH
npeaenbHoOr GUKCUPOBAHHONM BEIMYNHOM, OCYLLECTBASETCA B CleayloweM nopsake:

- NMepBOHa4YasibHO pacyeT OCYLLeCTBMSEeTCA B COOTBETCTBMM C MN.2 HaCTOSALWEro
lMpunoxeHnsa Aanga onpefeneHnsa pacyeTHOro 3HayeHus 4acTu  pe3epBa Ha
BO3Harpa)zaeHue B Buae npoueHTta oT CICYA Ha paTy d;

- NONy4yeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCT@HOBAEHHOro Kak npoueHT ot CICHA, cpaBHMBaeTCAa C YCTaHOBMEHHbIMW B
MpaBunax AY TMN® orpaHnyeHUsMMU, U ONpeaensieTcss OKOH4YaTesNlbHask BesiMyMnHa
TaKkoW yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HaueHue yaoBneTsopseTt yCnoBuio
(PUKCNPOBAHHOIO OrpaHW4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takaa 4yacTb pe3epBa NMPM3HAETCA OKOH4YaTeNbHOM Ha AaTy
d;

e eC/IM pacyeTHOe 3HauyeHue He yaosneTBopsieT (GUKCUMPOBAHHOMY
OrpaHun4yeHuto, YyctaHoBneHHomy [lpasunamu MNAY T[MMUO, TO
OKOHYaTenbHas Be/MYMHa pe3epBa Ha gaty d onpepensaertcs

ncxoas n3 GUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBetctBUM C [llpaBunamu Y TMNO® pasmep OAHOro u3
BO3HarpaxxgaeHun (ynpasnsiowen KOMOaHUM  WAW  NpPOYMX  BO3HArpaxaeHui)
YyCTaHOBMIEH B BMAE (PUKCUPOBAHHOW BEINYMHbBI C AOMOSHUTENbHBIM OrpaHW4YeHneM B
Bmuae npoueHTta ot CICHYA, a pa3smep gpyroro onpegesneH, kak npoueHT ot CICHA 6e3
AOMOSIHUTENbHbIX ~ OFpaHMYEHWIl, TO pacyeT pes3epBa Ha BO3HarpaxaeHue
yrnpaBnsoLWen KOMMNaHMM U pe3epBa Ha NMpoyme BO3HArpa)kaeHusi oCyLLecTBNsSeTCs B
cnegytouiem nopsgke:

- nepBoHayaabHO pacyeT MPOU3BOANTCS B COOTBETCTBUMM C M.l HacTosLeEro
MpunoxeHns C MCMNOSb30BaHMEM B pacyeTe TONIbKO 3HAYEeHWW B Buae npoueHTa oT
CIrCHYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUS pe3epBa Ha BO3HArpaxaeHue;

- farnee paccyuTbiBaeTcsa ycTaHoBneHHas MNpasunamn Y MNMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpeaeneHHas B Buae (PUKCUPOBAHHOW BESIMYUHBI, W
CpaBHMBAETCS C MOSyYEHHbIM MNpefesibHblM 3Ha4YeHWEM B MepBOHa4dasibHOM pacueTe,
npu 3TOM:

e ecnn (dukcnmpoBaHHasi BeNMUMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSAET pacCYNTAaHHOMY OrpaHuMYeHUo B BUAE MpoueHTa oT
CIrCYA, ycraHoBneHHoMmy T[lpasunamu Y TUNO®, TO ocywecTensercs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHwe, KOTOpoe YCTaHOBJIEHO

TOoNbKO B Bmae npoueHTa oT CICHA B COOTBETCTBMM C MN.2 HACTOSLLErO
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MpUNOXEHUS, W TMOJIyYeHHble 3HA4YeHUs YacTell pesepBa Ha
BO3Harpa>aeH1e Np1U3HalTCAa OKOHYaTeNbHbIMK Ha AaTy d;

e ecnu pUKCUPOBaHHasA BEMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He
YOOBNETBOPSET PACCYMTAaHHOMY OFpaHUYEHUIO B BUAE MNPOLIEHTaA OT
CIrCuyA, TO OKOHYaTe/NbHbIMM npusHawTCA nepBoHayvasbHO
paccyMTaHHble 3HA4YeHUsI YacTel pe3epBa Ha BoO3HarpaxnaeHue,

onpeaeneHHble, Kak npoueHT oT CICHA.

Pasmep chopMMpoOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpa)kaeHWs yMeHbluaeTcs Ha
CYMMbl HA@4YUC/IEHHOro B Te4YeHMe OTYETHOro roga BO3HarpaxaeHwust ynpasnstoLlleln
KOMMaHuWK, crneuymanmamMpoBaHHOMY JAeno3uTapuio, ayaAuTOPCKOW opraHusaumn (B
cnydae ykasaHus B lMpasunax Y NMUO® ayamTtopckoi opraHmsaumnm), oueHwmky MO
U nuuy, OCYLLeCcTBASKLWEMY BefleHMe peecTpa BnajenbueB WHBECTUUMOHHbLIX Maes
MnNo.

MNpeBbllleHMEe pe3epBa MNPV HAYMCNEHUU BO3HArpaXkAeHus yrnpasnsiolen KoMnaHuu,
BO3Harpa)xaeHus creuvanan3mpoBaHHOMY AeNo3MTapuio, ayaAuUTOPCKOM opraHmsaumm
(B cnyyae ykasaHusa B lMpasunax Y NMN® ayanTtopCcKon OpraHusauumn), OLEHLLMKY
MA® n nuuy, OCyLWeCTBAAKLWEMY BeAeHWe peecTpa BafenbLeB WHBECTULMOHHbLIX

naes NMN®, B TeueHUe KaneHA4apHOro roga He AonycKaeTcs.

He wucnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pes3epB Ha BbInaaTy
BO3HarpaxzaeHuns NoanexXuT BOCCTaHOBNEHUIO MO OKOHYaHMIO OTYETHOro roaa,
HO He nosaHee nepsBoro paboyero AHSA roga, cneayrwero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpoYMX [OXOAOB. YKa3aHHOe BOCCTaHOBJ/eHUe
oTpaxaeTca npu nepsoMm onpegenedHnn CHA TMUO B roay cneaywwmMm 3a

OTYHETHbIM roA0M.

VI.Ilopsiiok  yperyJiMpoBaHuUsl  pasHOIJIacMii  Mexay  YHpasisiomei
koMnaHue 1 CrenHaJau3MpoOBaHHBIM JEMO3UTAPHEM NPH OINpedeeHHU
CTOMMOCTH YHCTBIX AKTHBOB
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B cnydasx BouiBienus omuOku B pacyere CYUA M pacyeTHOH CTOMMOCTH — OJIHOTO
UHBECTUIMOHHOIO Masi, MPUBOAALIEH K OTKJIOHEHUIO HCHOIb30BAHHOW B pacyeTe CTOMMOCTU aKTUBA
(o0s3aTenpcTBa) B pasmepe 0,1% u Gonee koppexktHor CUA, w/mnu otkinoneHne CHA Ha 3TOT MOMEHT
pacuera cocraBisier 0,1% u Oonee koppektHod CUYA, a Tak ke B cCiy4asX BbISBICHUS (akra
HECBOEBPEMEHHOTO ITPU3HAHUS/TIPEKPAILCHNs] PU3HAHUS aKkThuBa (00s3aTeNIbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtmBa (oOs3arenbcTBa) CrienUaaIu3upOBAHHBIN JCTIO3UTAPUN W Y IpaBIIsAIONIast
KoMmaHus mpou3BomaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. Y IPaBIAIOIas
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHHE yIlepOa BiIaJeNbllaM HHBECTHIIMOHHBIX ITaeB B COOTBETCTBHUHU C
HOPMATHBHBIMHU IIPABOBBIMH aKTaMH.

Criennanu3upOBaHHBIN JETIO3UTAPUH U YTIPaBIIIONIast KOMIAHHS COCTABITIOT AKT O BBISIBICHHOM
OTKIIOHEHNH U (akTe ero ycrtpaHeHus. [Ipm stom Crienuanm3upOBaHHBIA NEMO3WTApUil HE MO3IHEE 3
(Tpex) pabGoumx aHe#l ¢ aThl mMoanMcaHus AKTa O BBISBJICHHOM OTKIOHEHUM M (hakTe €ro yCTpaHEHHUs
yBegomisieT o ¢axre oTkiioneHus bank Poccun.

Ecnu BbIsBICHHOE OTKJIOHEHHE HMCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTellbCTBa)
cocrasisieT Menee ueM 0,1% xoppexktHoit CHA, n otknonenne CHA Ha 3TOT MOMEHT pacdera COCTaBisIieT
menee 0,1% xoppextHoit CYA, Vmpasnsawoomas kommanus U Choenuaau3UpOBaHHBIM Jeno3utapuit
ONpENeNAoT, He IPHUBEIO JM BBISBICHHOE OTKIOHEHHME K MOCIECAYIOUIMM OTKJIOHEHUSM, B 4YacTu
WCTIOJIB30BaHHON B pacdere cTomMocTH akTuBa (oOs3atenmsctBa) m CYA, cocrasmstonMm Meree 0,1%
koppektHoit CUA m He mpousBomaT nepecueT CHA u pacyeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWCiia WHBECTHIIMOHHBIX ITa€B Ha IJMIEBBIX CUETaX BIAACIBICB. YTPABIAIONIAs KOMIIAHUS U
CrienanM3upOBaHHBIA  IETO3UTAPUN  OO0S3aHBI MPHHATH MEpPHl UIA TMPEIOTBPAIICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIHH.
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Ipuio:xkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JI METOAUKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannoHHasi Ae0UTOpPCKAsi 3aJ0KEHHOCTh — 1eOUTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIAS B X0/I¢ HOPMAaJIbHOTO OIEPAMOHHOTO ITMKIIA, KOTOpas OyAeT rmoraieHa B TeYeHHE CPOKOB,
YCTAaHOBIICHHBIX B Hacroammx llpaBmmax ompemenennss CUYA B cioydae MNPOCPOYKH HCTIONHEHHS
00s3aTensCTB.  JlOMyCTHMBIE CPOKH MPOCPOYKH, YCTAaHOBICHHBIE MJISI OIEPAlMOHHON IeOMTOpCKOMH
3aJI0JDKEHHOCTH, HE MOJDKHBI NMPHBOIWTH K MPU3HAHUIO OE3HAJEKHOH K IONyYeHHUIO 33J0JDKCHHOCTH, a
TaKKEe K OOCCICHCHHIO 3aJ0/DKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyIeT peajn30BaHa YIPaBIISIONICH
KOMIIaHUCH B MOJHOM 00BbEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (FUIM BHYTPEHHIOI))
MPAaKTUKY B3aUMOJICHUCTBUS C KOHKPETHBIM BHJOM JCOUTOPCKOHM 3aJ0JDKCHHOCTU. Y CTAHOBJICHHBIC CPOKU
MPOCPOYKU U UCIIOJIHEHUs 0053aTEIbCTB HE JOJDKHBI MPEBBINIATH PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecau MHOe He MOATBEP)KIEHO BHYTPEHHEH CTAaTUCTHKON yHpaBsroUIei
kommanuu. OnepanuoHHas 1e0UTOPCKas 3aJJ0JPKEHHOCTh OICHUBACTCS 110 HOMUHAIY B CIIy4ae OTCYTCTBUS
HHBIX (aKTOPOB 00ECIICHEHHSI.

Jebutopckas 3a10KEHHOCTB, 10 KOTOPOH BBISBICH OAWH WM HECKOJBKO NPU3HAKOB NIe(oITa,
YKa3aHHBIX B HACTOSIIEM TPWIOKCHHUH, OJWH WM HECKOJBKO NPHU3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paszene 2 [IpaBui, KpoMe IOIyCTUMOW HPOCPOUYKH O0S3aTEIBCTB B paMKaxX OIEPAlMOHHOTO ITMKIA, HE
MOJKET OBITh IIPU3HAHA ONIEPAITHOHHON.

Jebutopckas 3aJ0JDKEHHOCTh C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONCPAIMOHHON (HAIpUMEp, €CIM Y KOHTPAreHTa OTCYTCTBYIOT MCTOYHHKH IOTANICHUS TaKOW
3aJI0JDKEHHOCTH).

VYnopanusromass KOMIAHHsS JOJDKHA TPOBOAWTH AaHAIM3 YPOBHS pHUCKA IO JeOMTOPCKOM
3aJI0JUKCHHOCTH, KOTOpas paHee Oblla KBaTH(UIIMPOBAHA ONEPAIMOHHOW, W 10 WHON IeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJUTCS:

— Ha KaXIyI0 OTUYETHYIO JIaTy, ycTaHoBjIeHHYIO [TpaBmiamu onpenenenus CHA [TND;

— [IPY TIEPBOHAYATIFHOM MPU3HAHAN TEOUTOPCKOH 3aJ0TKEHHOCTH;

— Ha MOMEHT Tepexona AeOMTOPCKON 3aJOJDKEHHOCTH M3 CTaTyca «OIMEpallOHHOW» B
CTaTyC «IPOCPOUYEHHOM.

Jnst  ueneil mnpoBeneHus —aHanM3a, YIpaBiAOIias —KOMIIAHUS  JIOJDKHA — MCHOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIAEMYI0 HH(POPMAIHIO, IOCTYIIHYIO €if 6€3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nporecce ananuza Ypanisiomiasi KOMIAHUS ONPEesierT:

— BO3MOKHOCTh KBaJIU(UKAIIMU ACOUTOPCKOI 3aI0JDKEHHOCTH B KaYeCTBE ONEPAIMOHHOM,
MpU3HaHUE KOTOPOH OCYILECTBIISIETCS BIEPBEIE;

— HEOOXOZMMOCTh HM3MEHEHHUS MOJXO0Ja K YYeTy JIeOUTOPCKOW 3aJOJKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAIHOHHOM.

KonTtpareHT — nmuIi0, HEOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIIMM B COCTaB MMYIIECTBA
ITN®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HANEHKHOCTH/(PMHAHCOBOW YCTOWYHUBOCTH TaKOTO
JIMLa HETOCPEJACTBEHHO BIIMSET Ha CHpaBeIMBYI0 CTOMMOCTh akTuBa. Kontparentamu [MUD sBastorcs
SMUTEHTHI [IEHHBIX OyMar, 3aeMIIUKH 10 KPeIUTHBIM IOTOBOPaM, AEOMTOPHI 10 TOTOBOPAM C UMYIIIECTBOM
[IN®, apernaTtopsl, OaHKH, KPEIUTHBIE W HEKPEIUTHBIC OPTaHU3AIMH W MPOYHe OOS3aHHBIC 10 aKTHBAM
TN D nuua.

Hdedonr - HacrymicHue (BBIABICHUE) JIIOOOTO M3 HUKEIIEPECUYHCICHHBIX COOBITHI M OTCYTCTBUE
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YpEryJIUpOBaHUs CUTYaIlMHd Ha CPOKH, ONpPEIeIIIeMbIe OTACIBHO JUIS PA3HOTO BHJA AKTUBOB/O0SI3aTEIHCTB
(pu HapymieHHH 0053aTeNIbCTB HA MCHBIIUI CPOK, HO OOJBIIUM, YeM A MPU3HAHHUS ONCPALUOHHOU
3aJI0JDKEHHOCTHIO0, COOBITHE CYUTACTCS TEXHHYECKHM /e oIToM):

— HapylIeHHE O00j3aTeNbCTB MO BBIIUIATE JCHEXKHBIX CPEACTB WM Mepefade IMpas,
MUMYIIECTBA Mepe]] KpeIUTOPaMu/3auMOIaBIaMH,

— OoOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKa HCIIOJHUTh BhINICYKa3aHHbIE
00s3aTeNbCTBA B CHITy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CIEHHATIBHBIX Mep (Hampumep,
peaN3aIiuy 3aJI0ra).

[IpenensHBIC CPOKH MPHU3HAHUS JIeONTA IS pA3THMIHBIX BUIOB 330JDKCHHOCTH:

JeduTopckasi 3a10/KEeHHOCTH/00513aTeIbCTBA

Cpok
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aeMIIHKOB

7 pabouux aHeH s

poccuiickux
N 8 smuTeHTos/10 pabounx
O06s13aTenbeTBa 10 OOJIMTAIMSAM POCCHUCKUX/MHOCTPAHHBIX SMUTEHTOB .
JIHe! Juis
MHOCTPaHHBIX

SMHUTEHTOB
O0s13aTeIbCTBA 110 BBIIIIATE TOXOa MO JTOJIEBBIM aKTHBAM POCCHUICKHUX / 25/45 mueit
MHOCTPaHHBIX IMUTEHTOB’
O0s13aTenbeTBA 10 3aiiMaM/KpeuTaM I0pUANYECKUX JIUILL 30 nHeit

O06s13aTenbeTBa HA MEKOaHKOBCKOM PBIHKE, PBIHKE ITPOM3BOAHBIX
HHCTPYMEHTOB, peiHke PETIO

WHas 3amomkeHHOCTh GusndeckuX (B T. 4 UI1) u ropuandeckux JIUIl mepe
[MN®

5 pabouux mHel

90 mgueit

B ciydae ecnui 1eOUTOP/KOHTPAareHT/SMUTEHT/3aeMITUK HAPYIIHII TPEACTbHBIN CPOK, YKa3aHHBIN
B TaOiMIe BBIIC, NMPH 3TOM CyMMa J0Jjra He3HauyuTeslbHa (CYMMAapHBIH JOJIT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM IPENeIbHOI0 CpOKa MOTAIleHHs 3a0/DKSHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAJIBHOW 3aJI0OJDKEHHOCTH OOCTYXXHBAaHHE MPOU3BOAMTCS B
COOTBETCTBUH C YCIOBHSIMH JIOTOBOpA C COOJIONCHUEM TpaduKa IUIaTe)KEH, TO TaKOe COOBITHE K NedonTy
HC TPUPABHUBACTCA IMPU HAIMYMA MOTHBHUPOBAHHOTO CYXKICHHS YTPABISIOMICH KOMIIAHUHM —I10
OTIPEICIICHHBIM BUJIaM 33J0JDKCHHOCTH. MOTHBHUPOBAHHOE CYXKIACHUE COCTABISCTCS HA OCHOBAHUM JTAHHBIX
CTaTUCTHKH Y IPABJISIONICH KOMIIAHUHU 110 COOTBETCTBYIOIIMM BUIaM 3a10JDKCHHOCTH.

1. B oTHONIEHNH WPHIAYECKHUX JUI K Ae(OJITY IPUPABHUBAIOTCS CICIYIOIUE COOBITHS:

1.1. HapyIIEeHUs YCIIOBHH NOTAIICHHWS WJIM BBIIUIATHI MPOICHTHBIX JOXOAOB IO aKTHBY, a
TaKKe JIF0O0T0 MHOTO 00s3aTEeNhCTBAa HA CPOK B COOTBETCTBHH C OIpeAesieHHeM AedoiTa, B Ciiydae ecid
JaHHas HQOpPMAIHS TPSMO WIIH KOCBEHHO Ha0Jto1aeMa Y IpaBIIsIoONIei KOMITAHUCH;

Hewncnonmnennsie 00s13aTeI-CTBa KOHTPAreHTOB, B TOM YHUCIIE TIO BBIIUIATE KYITOHOB M AWBHUICH/IOB
B MHOCTPAHHOW BAJIOTE, CUUTAIOTCA HAXOIIIIUMHCS B NeoiTe B CIydae, €CIM TaKOe HEHCIIOIHEHHE
BO3HHKJIO B pe3ysbTaTe ACHCTBHUN (0€3AeHCTBUS) HHOCTPAHHBIX JIENO3UTapHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEXKIYHAPOIHBIX PAaCYeTHO-KIMPUHIOBEIX HeHTpOoB «EBpoximp Bauky», r. Bproccens, u «Kmupcrpum
Baukunry, 1. JIFoKCeMOypr), MHOCTPAHHBIX OAHKOB WM WHBIX CAHKIIMOHHBIX JCUCTBUA WHOCTPaHHBIX
TOCyapCTB U (MJIH) PETYTUPYIOIUX OPraHOB. [[eonT B OTHOIICHWU CaMOTO KOHTPArcHTa, B TOM YHCIC
MEePEKPECTHBINA Ne(ONT MO ero MHbIM 00sA3aTeNbCTBaM, HE BO3HHKAaeT. OCOOCHHOCTH OIICHKH aKTHBOB B
9TOM cityuyae yka3aHsl B 1.3 [Ipunoxenus 4.

1.2. oduIMaIbLHOE OIMyOJMKOBAaHHE B COOTBETCTBHM C (elepalbHBIMHA 3aKOHAMH W WHBIMHU
HOPMAaTHBHBIMHU TIPAaBOBBIMH akTaMu Poccuiickoit @enepariv Wi HHOCTPaHHBIX TOCYIapCTB HHPOPMAIIUS
0 IIPOCPOYKE UCTIOHEHISI SMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. opuIHMaITLHOE OMyOTMKOBAHKE PEIICHUS O PU3HAHUN IMHUTEHTA/IOJDKHIKA OAHKPOTOM;

1.4. odunmansHOE OIyONMKOBaHHUE PEIICHUS O Hadaie MPUMEHEHHUS K SMHUTCHTY/IOJKHHUKY
nporenyp OaHKpPOTCTBa — €O IHS OIYOJMKOBAHHSA COOOIIEHHS IO [aThl, IMpEIIIeCTBYIONICH aaTe
OIyOJMKOBAaHUS COOOIEHHS 00 OKOHYAHUM MPUMEHCHHS IPOIeTyp OaHKPOTCTBA;

L.5. odunuanbHOe OMyOJHMKOBaHHWE HH(OpMAIMKM O JIMKBHIAIMK IOPHIUYCCKOTO JIHIA, 32
UCKJIFOUCHHUEM CITyYacB IMOTJIOUICHUS U MPUCOCTUHCHUS.

8 Z[aHHLIﬁ CPOK HCHOJIB3YCTCA TOJBKO B ClIydac HaJIAIUA COOOLICHUH OT OMUTCHTA, ar€HTa WJIH HHBIX YNOJHOMOYECHHBIX JHI[ O
HaMEpPEHUU HCIOJIHUTH 00s13aTeNIbCTBA B OJIMDKANIINE JHHU, T.C. O TEXHUYCCKOM XapaKTepe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
coo0rmieHnit mbo B Clry4dae 00BABICHUS O I[Cd)OJ'ITC I[G(IJOJ'IT CYATACTCSA HACTYIMBIIMM CO JHS, CICAYIOUICTO 3a YCTaHOBJICHHBIM
CPOKOM HMCIOJIHEHUA 0053aTeNbCTB.

K I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHJICHIOB YMHUTEHTOM.
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1.6. [IpucBoenne 3aemumky/konTparenry peirunra SD (Selected Default) wim D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHE KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIOIHHUTH O0s3aTesIbCTBA B
CHILY KaKHX-TH00 00CTOSATENbCTB O€3 MPUHATHS CIICHUANBHBIX Mep (HalpuMep, pealtn3alyy 3a0ra).

2. B oTHOomeHuy Gpu3nYeCKUX JUL K e OJITY IPUPABHUBAIOTCS CIIEAYIOIUE COOBITHUS:

2.1. HApyUICHHUs] YCIOBUI MOTALICHUS] WM BBIUIATHI MPOLEHTHBIX [OXOAOB IO AaKTHUBY,
cocrapistoniemy akTuBbl [IN®D, a Taroke J1I000ro HHOTO 00s13aTeNbCTBA 1eOUTOpa, HA CPOK B COOTBETCTBHU
¢ ompexeneHueM aedoiara, B cilydae ecid JaHHas HHGOPMAIMS MPSIMO WM KOCBEHHO HaOIojaema
YYaCTHHKOM PHIHKA;

2.2. opUIMATEHOE OMyOTMKOBaHKE PEIICHUS O PU3HAHUY JIUIA OAHKPOTOM;

2.3. ouIHAIEHOE OMYOJMKOBAHUE PCIICHHS O HAadale NPUMCHEHHS K JIMIYy MPOLEAYP
0aHKpPOTCTBA — CO IHS OIMyOJHMKOBaHHs COOOIICHUS JO AAThl, MPEIIICCTBYIONICH naTe OMyOIMKOBAHUS
cOO00IICHUs 00 OKOHYAHUY IPUMEHEHUS IPOLCAYp OaHKPOTCTBA;

2.4. MOJTyYCHHUE CBEICHUI 00 OCYKICHUU (PU3UUSCKOTO JIMIA T10 YTOJIOBHBIM MPECTYILICHHUSIM;
2.5. MOJTyYCHHE CBEICHUI 00 00BsIBIICHUH (PU3UICCKOTO JIUIIA IPOIABIIUM 0€3 BECTH;
2.6. MoJTy4eHHe UHPOPMALIUK O HACTYIUICHUH CMEPTH (DH3HYECKOTO JIHIIA.

3. ledoar no pa3nTuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.1. B cnygae Bo3HMKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUMTAIOTCA HaxOIAIIMMHCSI B 1edoiTe, M KOHTPAreHT (3aeMIIHUK/SMUTEHT)
CUHTACTCS HAXOIAIINMCS B e(OTe.

3.2. [opyunTenbcTBa ¥ rapaHTHH HaXOSLIETOCs B 1e(OiITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykasaHHbIX B mm. 2.1-2.6 st (U3MYECKHX JHI U
nm.1.1-1.7 nist ropuandeckux Jmn aaHHoro Pasgena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIIUK CUUTACTCS
HaXOAALIMMCSI B COCTOSIHMM J1e(oIiTa, BCE aKTUBBI, OTHOCSIIHUECS K HEMY, CUMTAIOTCSl HaXOISILIMMUCS B
COCTOSIHUH JIe(poJITa.

Bobixon u3 cocrosinus aedoara (mepexo BO3MoKeH TOJIbKO B COCTOSIHIE 00eclieHeH ).

3a10KEHHOCTh TIEPECTaeT CUUTAThCA HAXOIAIMICHCS B 1e(ONTe B CIECAYIOMHX CIyJasiX:

B cmyuae pectpykrypuzammu aehOnTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOoHAOM Iocie
COOBITHSI IEPBOTO OOCITY>KHBAHUS TOJITA.

Ecnm 3amomkeHHOCTh Obla Mpu3HaHa ae@onTHON u3-3a AedoiiTa KOMITAHUHA TPYIIHBI, K KOTOPOM
NPUHAIICKUAT KOHTPArCHT — TOCe MyOIMYHOro OOBSIBICHHS O PECTPYKTYypHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITY)XWBaHHS 0jira Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICIICHUS CIIPABEIMBOI CTOUMOCTH.

B caywae nonydeHus uwHQOpMANMM O MPEKPAIICHUH  YIOJIOBHOIO  MPECIICIOBaHUSI
3aEMIIMKA/KOHTPAreHTa IMyTeM OINPaBIATECIBHOTO MPUTrOBOPa JHOO MpPEKpaIlcHHs e, a TAKKE B ClIydae
npekpameHus xena o OaHkporcTtBe. [Ipm 3Tom Ympapnsiomas KOMOaHHS 00sf3aHa MPOBECTH OICHKY
(hMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX MM MPEIOIAraeMbIX YCIOBHI MUPOBOTO COTIIAIICHUSI.

B cinydae mosBneHHMs (U3MUECKOTO JHIA, OOBSIBICHHOTO paHEe MPOIMABIINM 03 BECTH, U
BO300HOBJICHHS OOCITY>KUBAHS 33 J0JDKEHHOCTH.

O  peanu3anuu  yKa3aHHBIX  COOBITHIA  YTpaBisoom@as  KOMIAHHSA  HWHPOPMHUPYET
Crienam3upoBaHHbI  jaeno3utapuid. Takas 3aJ0JDKEHHOCTh IEPEBONUTCS B TPYIIY aKTHBOB
«Obecrenennble 0e3 HacTyIIeHUs aedonTay.

Ha6aronaemast m 1ocrynHasi 6mp:keBasi INIOIIAAKAa — TOProBasi IUIONIAJIKa POCCUICKON 1 (MIIn)
MHOCTpaHHOH Oupxu, 3akpervieHHas B IlpaBuiax ompenenenunss CHA k kortopodl y Ympasisonien
KOMITaHUHU €CTh JOCTYII, KaK HampsMylo, TaKk M yepe3 (pUHAHCOBBIX ITOCPEIHHMKOB. YKa3aHHbIE OUpIKEBBIC
IUTOIIAAKH puBeneHs! B [Ipmnoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OII€pallii C aKTHBOM WIH 00S3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEME, IMO3BOJISIOMIEM MOIYy4aTh WHPOPMAIIHIO

00 OILIEHKaX aKTHBOB MJIM 00513aTEILCTB HA IIOCTOSTHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIINM JJI1 COOTBETCTBYIOIIECTO aKTUBA
Wau 00s3aTeILCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJorn4yHasi 00Iuranus — oOJuranus, OTHOCSIIANACS K TOMY Xe CETMEHTY, YTO M OlleHUBaeMast
Oymara.
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IlOXOIIHOCTI) K NOralmeHuIo — Sq)(i)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCHYUTAaHHAas K MOralli€HUIO0.

IMoramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) morameHdue (HE YACTUYHOE)
obyiMraniui WM TOTalleHHe oOJNMranuu, B Cilydae, €ClIM JIOCPOYHOE IIOTalleHHe HE MPEeayCMOTPEHO
9MHCCHOHHBIMH JJOKYMEHTaAMH.

¢ dexTUBHAS CTABKa JAOXOAHOCTH J0JIIOBOii IEeHHOH Oymarm OT IieHBI P ompezaensercs
MCXOJI M3 YPaBHEHHUS:

N
P +NKD E —

(14 ¥THM ] 65

rme:

YTM — uckomas 3¢ (heKTUBHAS CTaBKa JOXOIHOCTH,

P — mena, ot xotopoil paccuuthiBacTcs 3((EKTUBHAS CTaBKa JOXOJHOCTU JIOJTOBOW IICHHOW
Oymaru,

NED — naxorieHHBIA KYTTOHHBIN JOXOJ Ha AaTy OLlEHKH (MPUOAaBIsAETCS B TOM Cllydae, €Clv IieHa
P ne Bxmovaer HK]),

N — xonuyecTBO ocTaBHIMXCS HA ATy OLEHKH IUIATEXKEH MPOLEHTOB H/MIM OCHOBHON CyMMBI
JI0JITa 1O JIOJITOBOM LIeHHOW OyMare,

CF; — BeIM4MHA [-TO IUIaTeXKa,

t; — ;ara i-ro Iarexa,

tp — JaTa OLICHKH.

IMpuBeneHHasi CTOMMOCTH OYAYHIMX JE€HEKHBIX MOTOKOB HA ATy OHEHKHU (32 HCKIII0YeHHeM
pacyera CTOMMOCTH /IETIO3UTOB M 00513aTeJILCTB 10 I0rOBOPaM ONepPaIllMOHHO# apeHIbl, B KOTOPBIX
@oH] BBICTYNAET APEHAATOPOM, 3aiiMOB MOJYYEHHBIX W OIEHKH HHBIX BHIAOB KPeIUTOPCKOM
32/10JKEHHOCTH) PACCUUTBIBAETCS 110 (hopMmyIie:

N CF,
PV = —— o u [l - PD, + LGD)
[ =1 |:]_ + ?ﬂl.:l 165
rac:
PV — cnipaBejiuBasi CTOMMOCTh aKTHBA (003aTeNLCTBa);
¥t — CTaBKa AOUCKOHTHUPOBAHWA B IIPOLCHTAX TOAOBBIX, OHNPEACICHHAA B COOTBECTCTBHU C

HacTosmuME [IpaBuiamMu; cTaBKa NUCKOHTUPOBAHHMS, ONpEACIIeMas PACUCTHBIM IyTEM, OKPYIIIAETCS O
2-X 3HAKOB MOCJIE 3aISITOMH;

PD (Probability of Default, BepositHocTh nedoara) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TEYEHHUE cpoKa (ti-tp) MOKET OKa3aThCsl B COCTOSIHUU NIe(OIITa, OPSI0K OMPEICIICHIsI KOTOPOH YCTAaHOBJICH
B [Ipunoskennn 4 x Hacrosmmm [IpaBunam;

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJISI OT CYMMBI, IOABEPKESHHOU
KPEeIUTHOMY PHCKy, KOTOpasi MOXKET OBITh IoTepsHa B ciydae aedoiTa KOHTPareHra, MHOPSIOK
oTIpeJIeNIeHUsT KOTOPOH ycTaHoBIeH B [Ipunoxennu 4 k HacTosmuM [IpaBunam.

N — KONMMYECTBO NICHEKHBIX MOTOKOB 0 NATHI MOTAIICHUS aKTUBa (00sS3aTENLCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BeTM4MHa i-T0 MiaTexa (MPOUEHTHl U OCHOBHASI CYyMMa);

t; — maTa i-ro ruiatexa,

tp — nata oueHku (onpenenenus CHA).

IIpuBeneHHass CcTOMMOCTH OYAYHIMX JEHEKHBIX NOTOKOB (MJsl pacyeTa [eMO3UTOB,
0053aTeNbCTB M0 JOT0BOPAM ONEPALIMOHHONH apeHJbl, B KOTOPbIX MOHI BBICTYNaeT apeHJaTOpoOM,
3aiiMOB MOJIyYeHHBIX M OIICHKH HMHBIX BHAOB KPEIUTOPCKOH 3a/l0J5KEHHOCTH) HA NATy ONEHKH
paccuuThIBacTCs 1o hopmyie:

I CF
il S — =
=1 |:1 + -;Hl] 165
rue:
PV — cipaBeyinBasi CTOMMOCTh aKTHBa (0053aTEIbCTBA);
# — CTaBKa JWCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HACTOSIIUMH [IpaBuiiaMu; CTaBKa AWCKOHTUPOBAHHMS, OMPEACIIeMas PacYCTHBIM IyTEM, OKPYIJIICTCS 0
2-X 3HAKOB I10CJIE 3aIIATOM;
N — KONMMYECTBO NICHEKHBIX MOTOKOB 0 NATHI MOTAIICHUS aKThUBa (00sS3aTENLCTBA), HAYMHAS C
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natel onpeneneHuss CUA;
F; — BenMuuHAa i-rO MaTexa (MPOLEHTHl U OCHOBHAS CyMMa);
t; — ;ara i-ro IjiaTexa,
tp — mata ouenku (onpeaencHus CHA).

B pacuer cmpaBemmBol CcTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHexHbIE MOTOKU) MO JOTOBOPY, B OTHOIIEHUH KOTOPOTO MPOU3BOJIUTCA PAcyueT, BHE 3aBUCHUMOCTH OT
CpOKa MOTalIeHusl.

JleHexHpIe TOTOKH, BKIIFOYAs MMPOLIEHTHBIA JOXOM, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHAMHU
JIOTOBOpA, TaTOW JEHEKHOTO MOTOKA CYMUTAETCS MHUHUMAIbHAS [1aTa, B KOTOPYIO BO3MOXKHO IIOCTYIUICHHE
JICHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Or0 IepHoAa (3a HCKIIOYEHHEM CIydacB
JIOCPOYHOTO TTOTAIICHHUSI OCHOBHOTO JIOJITA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CIIydae:

— BHECCHHUSI M3MECHEHHH B TOTOBOP (B T.4. B YaCTH W3MEHEHHS CTAaBKH IO IOTOBOPY, CpPOKa
JefcTBUS OrOBOPaA, NEPUOJUUHOCTH UM CPOKOB BHITIATHI IPOLIEHTHBIX H0XO0B);

— U3MEHEHUsI CYMMBI OCHOBHOIO J0Jra (IOMOJHEHMS, YACTUYHOTO MOTAllCHHs, €CIH OHO
He ObUIO YITEHO IpauKoOM).

Jist yyeta B CIpaBeAIMBOM CTOMMOCTH OOECIIEHEHHS! MPOMCXOJIUT KOPPEKTHPOBKA BEJIMYUHEI
0KAJAEMBIX IEHEKHBIX MOTOKOB ( £F;) H/MITN CTaBKU TUCKOHTHUPOBAHUSI.

Bespucxonaﬂ CTaBKa:

. B poccuiickux pyoIsix:

- cTaBKa, ompenensiemMas w3 G-KpUBOH, MOCTPOSHHOH II0 POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranusm (crtaBku KBJ[ MockoBckoit Ompu Ha JHaTy pacdera CIpaBeJIMBON CTOMMOCTH C YYE€TOM
CpoKa 0 TMOTaIleHHsI COOTBETCTBYIOMIETO IDIaTeXa, pacCYMTAaHHAs IO JBYX 3HAKOB Iociie 3amsaToil. Ilpu
9TOM €CIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ| mo HeoOXoguMoMy CpoOKy MHOTalleHUs,
o0bsiBiieHHON MockoBckoi Oupxku, KB/l nomkHa OBITH omlpenesieHa pacyeTHBIM MYTEM IO METOAMKE
MockoBcKo# OUpXHM C TOW XK€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupixa) — Juis
3aJJ0JDKEHHOCTH, CPOK ITOTAIlICHNs] KOTOPO NpeBblaeT | KaleHIapHblil JeHb;

- craBka —RUSFAR (https://www.moex.com/msn/ru-rusfar) — i 3aJ0JDKCHHOCTH, CPOK
HOTalIeHUss KOTOPOH He MpeBbIaeT 1 KaJeHAapHOTro JHS.

B orcyTcTBHE BO3MOXHOCTH ompezefieHus akTyanbHbIX 3HadeHHH KBJ] MockoBckoil Oupku B
KadyecTBE BPEMEHHON albTEpPHATHBBI OE3PHUCKOBOIM CTAaBKH IS OMpPEICNICHHUS CIIPABEIMBON CTOMMOCTU
aKTHUBOB HCITONIB3YETCS CTaBKa, PACCUMTHIBacMas METOJIOM HHTEPIONSAIHMK (HAaIpUMep, JIMHEHHOW) Ha
OCHOBe IOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus cnpaBeIIMBOi CTOMMOCTH. BEIOOp HHOM CTaBKH
B OTHOIICHWH aKTHBa YNPaBIOmAas KOMHaHUA O(OpMISIET MOTHBHPOBAaHHBIM CYXICHHEM U
npenocTaBisieT ero B Crienuam3upoBaHHBIN AETIO3UTAPHH.

. B amepukaHCKHX JoJuIapax:

- CTaBKa, IOJYYaIOIIascsi METOJOM JIMHEWHOH MHTEPIOJSIIMK CTaBOK II0 aMEpUKaHCKUM
TrOCYAapCTBEHHBIM ~ OONMraumsiM Uil 3a/I0JDKEHHOCTH, CPOK IIOTAIICHHWS KOTOPOH  IpEeBBILIAET
MHHUMAaJIBHBIA CPOK CTABOK MO0 aMEPUKAHCKUM TOCOOJIUTalHsIM;

- CTaBKa, MOJIy4Yarouascs METOJOM JITHEHHOH MHTEPIIOJISILIMY CTAaBOK HA COOTBETCTBYIOLIHE CPOKH
crapki SOFR W CTaBOK 10 aMEPHKAHCKMM TOCYNAapCTBEHHBIM OONMramusam'’ mis 3aI0/DKEHHOCTH, CPOK
MOTaIIeHU KOTOPOH TMpeBBIIaeT | KaJeHIapHBIA eHb W HE MPEBHINACT MHHUMAIBHOTO CPOKa CTaBOK IT0
aMEepUKAaHCKUM TOCOOIHUTansIM;

- craBka SOFR'/- 11151 3a10/5KEHHOCTH, CPOK MOTALIEHHS] KOTOPOM HE IPEBBIAET 1 KaJeHaapHOTO
TTHSL.

. B eBpo

- ctaBka €STR!? - 11715 33/10J5KEHHOCTH, CPOK MOTANIEHHUs] KOTOPOI HE MPEBBIMIAET | KaJleHapHOTO
JHST;

- CTaBKa, MOJIyYaroNascs METOJOM JINHEHHOH MHTEPIIOJISILIMY CTAaBOK HA COOTBETCTBYIOLIME CPOKH
no obnurauusM c¢ peiituarom AAA’ jus 3a/10/DKEHHOCTH, CPOK TIOTAllEHHs KOTOPOM IIPEBBINIAET
MHHUMAaJIBHBIA CPOK CTABOK O OOJIMralysM ¢ peiTHHroM AAA;

- CTaBKa, MOJYYaoUIascsd METOJOM JIMHEHHON HMHTEpIIONAINHA CTAaBOK Ha COOTBETCTBYIOIIHUE
CpOKH

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

' Mcrounuxk: https://www.sofrrate.com/

2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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craBkd €STR u CTaBKM Ha MHHUMAIILHOM CPOKE CTaBOK IO OOJMTamusM ¢ peiTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTalleHus KOTOPOM mpeBblmIaeT | KaJleHAapHBIA JEHb M HE IPEBBINIACT
MHHUMAaJIBHOTO CPOKa CTABOK IO OOJHMIanusaM ¢ peiTHHroM AAA.

. B npoumx BamoTax — Kak Oe3pucKOBas cTaBKa (MO0 e€e HMHTEPIOJSLMS, HalpHMep,
JMHENHas) B COOTBETCTBYIOIIEH BaJIIOTE.

DopMyJia JTUHEHHON MHTEPNOJISAUNU
B i eomt Dy = Dy

rme:

Dm - cpok 10 morameHust FHCTPYMEHTa M B TOAAX;

Dminy Dmax - MUHUMAaTBHBIN (MaKCUMAITBHBIN) CPOK, Ha KOTOPHIH OMPEeNieH YPOBEHD MPOIICHTHBIX
CTaBOK OECKYNMOHHON ITOXOJHOCTH MOAXOMANINX (PElIeBaHTHBIX) TOCYIAapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Va1, Va1 — Hanbousee 6im3kuid K D cpoK, Ha KOTOPBIN W3BECTHO 3HAYEHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE NPEBBIIAIOIMNH (TTpeBbimatomuii) Dy, B rogax (onpenensercs: ¢ TOYHOCTBIO 70 4 3HAKOB
THIOCJIE 3aIsITOM);

RK(T) — ypoBeHb NpOHEeHTHbIX CTaBOK i cpoka T, rae T moxer
npuHUMaTh 3HavYenust V-1, V+1, Dmin, Dmax. HUToroBoe 3HaveHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNATON B MPOLEHTAX U 10 4 3HAKOB B J10JIfAX.

CerMeHTanusi 00JMTraluil B IENSIX OLEHKH OCYIIECTBISETCS C HCIOJH30BAHUEM MATPUYHOTO
MOIX0/1a OJJHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIIeHHS U THUITY YMUTCHTA:

a. TI'pynnupoexka no peimunzy mumenma (eCIi SMUTEHT MMEET PEHTHUHT HECKOJIbKHX
PEUTHHTOBBIX areHTCTB, TO [UIS TPYIITUPOBKU HCIIOIB3YETCs MAKCUMABHBIA PEUTHHT).

PeiiTunru nepecMarpuBaroTCs B 3aBUCUMOCTH OT U3MeHeHUs pertunra Poccuiickoit @enepannu.

b. I'pynnupoeka no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  gropanust MEHbILE WK paBHa 365 nHel;

Ot 1 o3 ner  mroparus 6ombine 365 aHEl, HO MeHbIe Wi paBHa 1095 nHei;
Or3 mo 5Smer  mropanwms 6omnbine 1095 muel, HO MeHbIIe WK paBHa 1825 mHel;
Bomee 5 ner moparnwst 6oseine 1825 nHel.

c. I'pynnupoexa no muny smumenma:

- JUIsl OOJIHUTalK POCCUIICKUX AIMUTEHTOB, HOMUHUPOBAHHbBIE B PYOIIsIX:
T'ocynapcTBeHHBIE O0NMHTALINN;

KoprmopaTuBHbIe 00aHTaIMN;

MyHuIManbHbIC 00NMHUraly U ooauranmu cyobpekToB PO.

- JUTSL €BPOOOJIATAIUU POCCUICKIX 3MUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIIUTALINY;

EBpooOnuranuu 6aHKOB;

EBpooGimranun He)nHAHCOBBIX OpPTraHU3aIINH.

d. TI'pynnupoexa no eanome.

Hcxoanble nanHble YpoBHS 1 - IIEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIICHMH WACHTHYHBIX aKTHBOB HJIM 0043aTEIbCTB, K KOTOPBIM OpPTaHU3AIMI HMEET JOCTYH Ha
JIaTy OLICHKH.

Hcxoanble JaHHbIe YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBJISIOTCS HAOIIOJAEMBIMU, MPSAMO WIM KOCBEHHO, B OTHONICHHH OINPEACICHHOTO
AKTUBA UK 0053aTEIIbCTRA.

Hcxonnble nanHble YpoBHSA 3 - HEHAOJIOJacMbIe WCXOJTHBIC JAHHBIC B OTHOIICHHUH
OTIpe/IeIIEHHOTO aKTHBA WM 005S3aTEIILCTBA.
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Ipuaoxenne 2A. Moaesnb onpeaejeHUs: PACY6THOH LEHbI JJI51 POCCHIICKUX

A0JITOBBIX LIEeHHBIX OyMar, HOMMHUPOBAHHBIX B Py0.JIAX

Pyo6.ieBble 00 IMT ALK POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoauka 0T60pa AHAJIOI'MYHBIX HEHHBIX 6YMaF.

AHaIOTHYHBIC IIEHHBIE OyMaru BBHIOMPAIOTCS W3 TOTO K€ CETMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIICHUBaeMast OOJIUTaIys.

CermeHTanusi 00JMrauMid B ICNIIX OLICHKU OCYHIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUIHOI'O

MOIX0/1a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIeHHUs U TUITY SMUTCHTA!

T'pynnupoexa no peiimunzy smumenma (evinycka) (Ipy HATMYUN PEHTHHTOB DMUTEHTA
(BBIMyCKa) HECKOJBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYNIUPOBKU HCIIOJIB3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHIY OCYLIECTBIISICTCSI B COOTBETCTBUY C TAOJIHLICH:

Moody's S&P Fitch
Peiitunros
AKPA Oxenepr PA MexyHapoaHas MesxtyHapoHast MexayHaponHas | ag rpynma
IKaja mIKaa IKaja
Baal u Bbime BBB+ u Bbime BBB+u .
BBIIIE Pelitunros
Baa2 BBB BBB R
AAARU) TuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
TuAA
(RU) y
Peiitunros
AHRU), as rpynna
ARU) ruAA-, ruA+ Ba2 BB BB 1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peiitunros
ruBBB-, as rpymmna
BB+(RU) uBB+ B2 B B 10
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET as rpymna
v

CooTBeTCTBHE peﬁTI/IHFOB nepecMaTpmuBacTcsd B 3aBUCUMOCTU OT U3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBHIM AareHTCTBOM 110 HAalMOHAIBHOM
PEUTHHTOBOMN TIKaJe W (MJIH) HHOCTPAHHBIM PEUTHHTOBBIM areéHTCTBOM IO MEXTYHAPOIHONH PEHTHHTOBOM
mkaie. [Ipu mepecMoTpe COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBwmiia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Menee | roga  aropaius MEHbIIE WIK paBHa 365 nHell;

Ot 1 mo 3 mer  aroparust 6osbpiie 365 nHel, HO MeHbIe win paBHa 1095 mHei;
Or3 no 5Snmer  mropanus 6ombire 1095 mHeil, HO MeHbIIe WK paBHa 1825 mHei;
Bomnee 5 ner moparus oonbie 1825 aHei.

o TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTalliy POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOM B PyOIIsX:
TocynapcTBeHHBIC O0NHTAIINY;

KopmopaTtuBHbie 00aHraimu;

MyHUIMIaNbHBIC OOIUTaIMK U 0OIUrauy cyobekToB PO.

- JUTS €BPOOOJIUTalliU POCCUHCKUX IMUTCHTOR:

T'ocynapcTBeHHbIE €BPOOOIIHUTaLINY;

EBpooGimranun 6aHKOB;

EBpooGimranyn He(hMHAHCOBBIX OPTaHU3AIIHH.

J I'pynnupogxa no eaniome.

IIpu stoM o0weM caenmok (VALUE) ¢ kaxmoi ©u3 BBIOpaHHBIX aHAJOTHYHBIX OOJMTranuii Ha nIaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Ommoro muiumona) pyouneit. Koamuecto
AQHAJIOTUYHBIX OOJMranuii 1o/okHO ObITh He MeHblue 3 (Tpéx) mTyk. CIMCOK BBIOPAHHBIX aHAJIOTHYHBIX
obyiuranmMidi Uil OLEHMBaeMOW LEHHOW OyMarn mnucbMeHHO cooOmaercsi Crienuann3upoBaHHOMY
naenosutaputo onna.

CraBKa AMCKOHTHPOBAHMS PACCYUTHIBAETCS 10 (hopMyJie:

_ EN  VIELDATWAP sVALUE;

r TN VALUE; !
rze:
N — KOJUYECTBO aHAJIOTHYHBIX 06.]'[141"21111/[17[ C COOTBCTCTBYIOLINM 00BeEMOM CACJIOK Ha OaTy OIPCACIICHUSA
CUA (N>=3),

YIELDATWAP i — 1oXoTHOCTh i-OW aHAJOTMYHON OOJHMralMi 1O CPCIHEB3BCIICHHOW IICHE Ha JaTy
omnpenenenust CHA, % rogossix (1o nanasiM [TAO MockoBckast bupika),

VALUE i — o6wveM chenok ¢ i-oii aHamorn4Hoil obnwranmeit Ha maty ompenenenuss CHA (mo maHHBIM
ITAO MockoBckast bupixka).

Ecnu OCHOBHOW pBIHOK - WHas POCCHICKas OWpika, TO CTaBKa IUCKOHTHUPOBAHUS ONpPENEISeTCs, Kak
CPEIHEB3BELICHHAs 0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHWIO, PACCUUTAHHAS MO UTOTaM CJIEJIOK Ha
naty onpenenennss CUA ¢ BHIOpaHHBIMH Y TIpaBJIsiionie koMmmnanueit @oHaa aHaTOTUIHBIMU OOJIMTaITUsIMHU.
AHaNOTUYHEIE TIeHHBIC OyMaru BHIOMPAIOTCS M3 TOTO e CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olieHMBaeMasi obnuranus (KpUTEpUH CerMeHTaluu ykasansl Bblie). [Tpu sTom o6vem caenox (VOLUME)
C KaX/I0H N3 BBIOPaHHBIX aHAJIOTMYHBIX 00nuranuii Ha naty onpeaeneHus CHA ¢ nomkeH ObITh He HIKe |
000 (Onnoit ThIicsun) Oymar. KoiandecTBO aHAJOTMYHBIX OOJHMranuil 1oKHO ObITh He MeHble 3 (Tpéx)
mTyK. Cnucok BHIOpaHHBIX AHAJIOTHYHBIX OOJNMrauui Juis OLICHWBAaEMOW IEHHOW OyMaru NHCHbMEHHO
cooOmmaercst Crieranu3upoBaHHOMY jenozutaputo @onpa.

CraBka TUCKOHTHUPOBAHUS PacCUYUTHIBAETCS 10 hopmyrie:

_ EN vTMVOLTME

T TN voLuME;
rze:
N - KOJIMYECTBO aHAJIOTHYHBIX OGHI/IraHI/Iﬁ C COOTBCTCTBYIOLINM 00BeMOM CACJIOK Ha AaTy OIpeACJICHUA
CUA (N>=3);

YTM i - s¢pdextuBHass TOXOAHOCTH 1-0M aHAJOTMYHOW obOmwramum Ha paty ompenereHuss CUA, %
TOJIOBBIX, PACCYUTAHHAS OT LIEHBI (BHIOMPAETCS OJTHA M3 PACKPHIBAEMBIX OUPIKEH IIeH B MOPSIKE YOBIBAHHS
MIPUOPUTETA):

CpPEeIHEB3BEIICHHAS [ICHA CIEIIOK;

IICHA 3aKPBITHS;

cpennsisi BenuuuHa Mexnay ueHamu mnpeminoxenus (OFFER) u cnpoca (BID) mHa MOoMeHT OKOHuUaHMs
toprosoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm crenok ¢ i-oi aHanorn4Hoi odiuranueid Ha aaty onpezneneHuss CHA B mtykax uian
JICHE)KHBIX €IMHUIAX B 3aBUCHMOCTH OT BHJla HHPOPMAIIMH, pacKpbIBaeMoi OHpiKeit.

O¢¢exTUBHAT CTABKA TOXOTHOCTH JOJTOBOW IIEHHOW OyMaru OT HeHbl P ompepensieTcss UCXOAs W3
YpaBHEHHUS:
N
CF;
P+ NKD = —
—="0
i=1 I:l + YTM'?] 385

eoe:
YTM - uckomas 3¢ (eKTHBHAS CTaBKa TOXOTHOCTH;

P - nena, ot koTopoii paccunthiBaeTcs S3GPEKTHBHAS CTABKA J0XOMAHOCTH JOJIr0OBOi LEHHOH Gymary;
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NKD - nakonnennslit KynoHHsli qoxon Ha gaTy onpenencaus CUA (mpubaBiseTcss B TOM CIydae, eCliu
nieHa P we Brmouaetr HK/T);

N - xommuecTBO ocTaBmMXCcs Ha naTy onpenenenns CUA mmaTexed MPOLEHTOB M/MIIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOM OyMmare;

C'F; - penmuuna i-ro marexa;

{; - nata i-ro nnarexa;

Ly - mara ouenkwu;
i — IOPS,AKOBBIN HOMEp IIaTeXa, HauKuHas ¢ Aathl onpenenenus CUA.

CrpaBeiuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar ompeaessieTcsi Kak MpHUBEICHHAS K Jare
OIIGHKH CTOMMOCTH JICHS)KHBIX ITOTOKOB IO OOJIMTAIlMM 10 MOMEHTa €€ MOTalleHWs, PAacCUUTaHHAs C
WCTIONb30BaHUEM PACUETHON CTaBKU AUCKOHTHpOBaHUS (7) 3a MuHycom HKJI Ha naty oneHkwH.

le/lBeIleHHaﬂ CTOUMOCTD ICHEKHBIX IMOTOKOB HAa 1aTy OMEHKHU PACCUNUTBIBACTCA 110 Cl)OpMyJICI
I

PV = 0OKP¥IVI(

2
E__rn..: 2]
(=1 (1 + ) 7388
ede:
# - CTaBKa AUCKOHTHPOBAHHUS;
N - KOMMYECTBO OCTaBIIMXCS Ha JATy OLEHKH IUIaTeXeH MPOLEHTOB W/WIM OCHOBHOW CyMMBI JIOJTra IO
JIOTOBOPY (€NO3UTY, JOJITOBOW LIEHHOH Oymare);
CF; - BENIMYMHA i-TO TUIATeXKa,
t; - mara i-ro TTaTexa;
tp - 1aTa OLECHKHU.

CTOMMOCTSH IIEHHBIX OyMar, pacCYuThIBaEMasi 10 METO/ly NIPUBEICHHONW CTOMMOCTH, B CITydae HaTHYHs
NPU3HAKOB O0ECLEHEHHs OMPEACNSETCS B COOTBETCTBHU C IMOPSIIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 K
IIpaBunam onpenenenus CUA.

B ciiyyae HEBO3MOXKHOCTH TIPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEX0UM Ha 3 YPOBEHb.

Ilennble OyMarn, HOMHHHPOBAHHLIE B BAJIOTE, OTJHYHOW OT Py0Jsa (3a MCKJIIYEHHEM IEHHBLIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOJIUT ALNIA)

Yposens 2.

Jlns neHHBIX OymMar, HOMUHHPOBAHHBIX B BAIIOTE, OTIIMYHON OT PyOis, pacueT OCYIIECTBISICTCS
CJIeIYIOIINM 00pa3oM:

N
Pi0=>)" ¢t
< (1+ri + CrSpread )"
Py — CIIpaBe/IIMBasi CTOMMOCTB O0JIUranuy;
1 — MOPSAKOBBIl HOMEP JCHEKHOTO MOTOKA;
CFi — 1-BIif ICHEKHBIH ITOTOK MO OOJIMraluy — OyAyIIUe JICHEKHbIE TIOTOKH 110 OOJIMranyy (BKIOYast

KYTOHHBIE BBITUIATHI, AMOPTU3AI[MOHHBIC TUIATEXKH, U MOTANICHUE OCTATOYHOW HOMUHAIILHOW CTOUMOCTH) C
JIaThl OTpENeNICHUS CIpaBeJINBONH CTOMMOCTH (HE BKIItodas) 10 naThl odepTel (ecmu  odepTa
NpeyCMOTPEHa YCIIOBUSIMH BBIIYCKa OOJHMIanuK), MO0 AaThl MOJHOTO MOTAIICHUS, MPEIyCMOTPEHHOTO
YCIIOBUSIMH BBITTyCKa (ecii odepTa He IPeyCMOTpPEHa).

ri — 0e3pucKoBasi CTaBKa B COOTBETCTBHH ¢ [Ipuioxkenuem 1;

CrSpread — KpeTUTHBIH CTIP31, OTIPECIIIEMbIN Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

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

Eciu anst ouneHWBacMOll JONTOBOWM I[IEHHOW OyMarn OCHOBHBIM DPBIHKOM SIBJSICTCS OHMPIKEBO
PBIHOK, TO MeIWaHHEIH KpemuTHbli crpon (CrSpreceel) paccunteiBaeTcs HA OCHOBAHMU BBHIOPAHHBIX
@OHZOM AaHAJIOTWYHBIX MJONTOBBIX IICHHBIX Oymar, uig KOTOpeIX Ha narty pacdera CYHA (wm B
MPEeNbIIYIINA TOPTOBBIA JEHb, eciii nata onpeneneHns CYA sBIsSeTcsl HE TOProOBBIM JHEM) PHIHOK
MPU3HACTCS] AKTUBHBIM.
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Ecmm JJIsL OHGHHBaCMOﬁ HOHFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJISICTCSH BHe6Hp)KCBOﬁ

PBIHOK, TO MeamaHHbIi kpeautbii cnpan (CrSprecd) paccuntoiBaercs Ha OCHOBAHHH BBHIOPAHHBIX
@DOHIOM aHAIOTMYHBIX JOJTCOBBIX LEHHBIX Oymar, st KOTOphix Ha pgary pacuera CUHA (wim B
NpebIAYIINi TOProBelii IeHb, ecnu nara onpenenenuss CUA sBIsieTcsi HE TOPrOBBIM JHEM) €CTh LEHBI
BGN, BVAL (Score pasen wiu Boime 6) win HKO AO HP/I.

HonroBast uenHas Oymara mpH3HAETCS AaHAJIOrOM JUIS IIeNicii OLCHKHM B ClIydae, CClu
OJTHOBPEMEHHO COOIIOAIOTCS CIIEAYIOIUE YCIOBHS:

1. BAJIIOTa OOpAlLlCHNs aHAJIOra COBIAZAeT C BAIIOTOW OOpalleHHs OLEHUBAEMOMW JI0JITOBOM
LIEHHOH Oymarw;
2. JIIopalnys aHajiora OTKJIOHSETCSl OT 3HAYCHHUs JIOpallMy OLCHUBAEMOMW JIONTOBOM LEHHOW

Oymaru Ha +/- 90 nueit (B cimyvae eciv HEBO3MOXKHO BBIOPaTh HH OJHOTO aHAJIOTa, IO KOTOPOMY JTFOPALIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JIOITyCKAaETCs BEIOOP aHAIOTOB C IIPOMU3BOIBHON IOpaIlUe, mpH
YCIIOBHH, YTO CPEIHEB3BEIICHHAS JIOPAINs MHOKECTBA JOJITOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOH K€ PEHTHHTOBOM TPYIIE YTO M OLIEHWBAaeMas J0JTroBas LeHHAs
Oymara;

4. aHAJIOT SIBJISIETCSl IPYTMM BBIITYCKOM TOT'O K€ SMUTEHTa, YTO M OLIEHHWBaeMas J0JroBas
IeHHas Oymara, a B cllydyae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY JKE arperupOBaHHOMY
CEKTOPY PKOHOMHKH M CTPAaHOW PHCKAa SYMHUTEHTA/KOHCYHOrO 3acMIIHUKa (IO JAaHHBIM cHCTeMbI cbonds.ru)
sisercs Poccust.

JoJsroasi neHHasi Oymara MoxkeT ObITh OTHECEHA K OJHOM M3 4YeThIpeX PeTHHIOBLIX rPyNn
B 3aBHCHMOCTH OT KPEAWTHOTO PEHTHHTa y BBIMTyCKa JOJTOBOH IIEHHOW Oymaru (KpeIWTHBIH PEHTHHT B
BaJIOTE HOMHHAJA), a CIIydae ero OTCYTCTBUS - PSUTHHra SMUTECHTA WIH MOPYYUTEs (TapaHTa) JOITOBOH
neHHoi Oymaru. [IpM HaMWMYWU HECKOJNBKHX PEUTHHTOB, BBIOMpacTcs Hawboyiee aKTyaJbHBIH Ha IaTy
OIICHKH KPEAUTHBIM peHTHHT. ECIIM MOpyUnTENbCTBO TIO BBHIITYCKY JOJITOBOM IIEeHHOM Oymaru obecreunBaet
WCTIOJTHEHUE O0053aTeNbCTB B TOJHOM O00BEME W (WIM) TapaHTHs BbIJaHA HAa CyMMY HOMHHAJILHOM
CTOMMOCTH ¥ IIPOIIEHTOB IO TaKUM JIOJITOBBIM IIEHHBIM OymMaram, TO BEIOMpaeTcss HanOoJiee aKTyalbHbIN Ha
JIATy OLCHKH KPSAUTHBIN PEHTUHT BBITyCKA TOJTOBOU IICHHOW OyMaru u mopy4yurens (rapaHra).

Moody's S&P Fitch PeiiTunrosas
MexnyHapoanast Me:xnyHnapoaHas Me:xnyHapoaHas rpynmna
IKaJia mKaJjaa mKaJjaa
Baal BBB+ BBB+ PeiiTunronas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I1
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B B B rpynna I1I
B3 B- B-
Boree HU3KMIA peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunronas
rpynna IV

Peittarn nepecMatprBaroTCsa B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @eneparim.
Jns neneit HacTosumiell METOAMKW BBIAETSIOTCS CJEAYIONIME AarperupoBAHHbIE CEKTOPbI

IKOHOMUKH:
. (bMHAHCOBBII CEKTOD,
. CEKTOp PETMOHAIBHBIX U MYHHLUNAIBHBIX BBIITYCKOB;
. KOPHOPaTHBHBIN CEKTOD;
. CEKTOp rOCYJapCTBEHHBIX LIEHHBIX Oymar.

KpenuTHslii crip3 o KayKIoMy aHaJIOTy PacCUNUTHIBACTCS B CIEAYIOMIEM HOPSIIKE:

CrSpread; = YTM, —r;

rue,




YT M, - noxoanocts k norauennto/odepre i-0ro aHajIora Mo HeHe 3aKphITHS;

¥ — 6e3puckoBasi cTaBKa B cOOTBETCTBUM C [Ipuinoxenuem 1;

MenuaHHbIi KpEIUTHBIN CIIP3J pacCUUTHIBaeTCs 3a nocieanue 20 TOProBeIX JHEH HA OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. Ilpu pacdere 3HaUeHHS MEAMAHHOTO KPEOUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTIICHUS 3HAUCHUI C'T'S?:JT'ECMI[- HE IPOU3BOIATCS, PE3YJIbTAT pacueTa OKPYTIISICTCSI
0 MpaBUJIaM MaTEMATHUYECKOIO OKPYIJIEHHUS! C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3arsITOM.

s eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISIX, MCIONB3YyeTCS 0¢3 U3MEHEHUH MOJCIb IS
OIICHKU CTOMMOCTH POCCHUCKHX OOJHraIuii Ha 2 ypOBHE.
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IIpunaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeAeIeHHBIM KYIIOHOM H/WJIM HOMHHAJIOM B OyAylIeM B ci1y4ae OTCYTCTBHSA
uneHsb! 1 ypoBHst wumm nen HP /[

[pu hopmupoBanuu rpaduka OYIyIIMX ICHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHHE OCHOBHOTO JI0JIra ¥ KYIOHHOI'O J0X0/ia B TCYCHUE 0XKHUIAEMOT0 CPOKa 00paICHUSI.

OxuIaeMblil CpOK oOpalleHus IICHHOW OyMmaru ompenensercs ¢ JaThl pacyeTa CIpaBeIIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIIEeH 13 naT (BKIr09ast):

. natel odepThl, ONKalIIe K 1aTe onpeaeleHus CpaBeJIMBOH CTOUMOCTH (He
BKITIOYAs AaTy OTPEICICHNUS CIIPaBeIIMBOIl CTOUMOCTH);

. JTATHI TIOJTHOTO TIOTAIICHHS, IPEIYCMOTPEHHON YCIOBUSIMH BBIITYCKA.
ITonx naToi neHeXKHOTO MOTOKA MOHUMAIOTCS:

] IUTAHOBBIC JTAThl OKOHYAHUS KYMOHHBIX MEPUOJOB M MEPUOJIOB [UIS YaCTUYHOTO
MOTAIICHHUSI OCHOBHOTO JIOJITa B COOTBETCTBHH C YCJIIOBHSMH BBIITYCKa,

] JlaTa, 10 KOTOPOW ONpECTCH 0XKHIACMBI CPOK OOpAIICHUS B COOTBETCTBUU C

YCIOBHAMH BBIIYCKAa.

JleHexkKHbIe OTOKH, BKIIIOYAs KYIOHHBIH JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBHAMH
BBIITYCKA.

ITpu dopMupoBaHuu rpaduKa AEHEKHBIX MOTOKOB B LIEJIAX pacdyeTa CIpPaBeUBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBJISETCS MEPECMOTP OyMyIMX NEHEXKHBIX IIOTOKOB IPU HAIMYMKM OOHOBJICHHOM
uHpopmanun':

. O BEJMYUHE CTABKU KyNOHa (Ui LIEHHBIX OyMmar, 10 KOTOPBIM IIPOLIEHTHBIE

CTaBKHU He OIIpe/Ie/ieHbl Ha BECh OKUIAEMbI CPOK 0OpAILEHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B IaTy €ro Iy0OIuKaluu,;

. 0 BEIMYUHE IIOrallaéMOii YacTH OCHOBHOIO H0Ara (Ans LEHHBIX Oymar, II0

KOTOPBEIM IIPEJyCMOTPEHO YAaCTHYHOE IMOTAalIEHHE OCHOBHOIO JOJra, HO CyMMBI HOrallaeMbIX

yacTeil OCHOBHOIO J0Ira HE ONpEAeieHbl HA BECh OXKMAAEMBI CPOK OOpalleHHs) — HOBBIE

BEJIMYMHBI OCHOBHOT'O JIOJITA CYMTAIOTCS YCTAHOBJICHHBIMH B ATy UX IyOauKanun's,

JI1st JONroBHIX IIEHHBIX OyMar, IO KOTOPBIM IIPEIyCMOTPEHO YACTUYHOE HOTAIICHHE OCHOBHOTO
J0JIra, HO BEJIMYMHBI IIOrallaéMOro OCHOBHOIO J0JIra HE OIpPEE]ICHBI Ha BECh CPOK OOpPALICHHS, CyMMBI
OyAylIUX [EHEKHbIX NOTOKOB PACCUMTBLIBAIOTCA MCXOJd M3 OCTATKA OCHOBHOIO J0JIra HA NaTy pacyera,
ONpPEEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBIECHHBIX CYMM MOTaIECHHS.

ITo obauramusiM ¢ MEPEeMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJIsl OLUECHKH OYAYIIMX JEHEXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMpe/ieieHa HA MOMEHT OLICHKH, UCIIOJIb3YIOTCS Pa3IMUHbIE TIOIXO0/bI IS
JIBYX CITy4acB:

e Ilo BBITYCKY/IMHTEHTY HE MPOUCXOAMWIO PE3KOr0 H3MEHCHHUS KPEIUTHOTO
Ka4yecTBa;
e [0 BBIMYCKY/3MUTCHTY NMPOUCXOIUIO PE3KE U3MCHECHHUS KPESUTHOTO Ka4eCTBa.

Jlis MONroBBIX IIGHHBIX OyMar ¢ HWHICKCUPYEMBIM HOMHHAJIOM, C€CIIM B PacyeT BEIHMYUHBI
HOMUHAJIA BKIIOYCHBI IEPEMCHHbIC, 3HAUCHHE KOTOPBIX HE 3aBUCHUT OT PCIICHHS SMUTCHTA, U TIPU 3TOM He
NpeIyCMOTPEHA €ro aMOPTHU3alMsl, HOMHHAIbHAS CTOMMOCTb pACCUMTHIBACTCS HAa [aTy KaxIOro
JICHE)KHOTO TIOTOKA MCXO/Isl W3 HOMHUHAILHON CTOMMOCTH Ha JIaTy ONpEACICHHs CIPaBeINBONH CTOMMOCTH,
CpOKa JI0 IaThl JACHEIKHOTO MOTOKA U MPOTHO3HOIO 3HAYCHUSI WH(ILSIIKHU ISl COOTBETCTBYIOIIETO MepHOo/Ia
o gopmyre:

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

rue:
HOMHHAM HH,, - uckomoe 3HaueHrne HOMUHANA HA ATy KOKIOTO JCHEKHOTO MMOTOKA;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJa, PACCUMTAHHAS HAa [aTy IPEIIIECTBYIOIIETO

JACHEKHOI'O MOTOKAa, HO HE paHEC JaThbl pacucTa CHpaBeﬂJ’IHBOﬁ CTOMMOCTH,

14 C Y4€TOM JaHHOT'O YCJIOBHSA O JATC Ha4ala NIPUMEHEHUS paHE€ HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHa, CYMMBI IToramaemMoro
OCHOBHOT'O 10JIra, 3a HCKIIFOYCHUEM 06111/1rau14171 C MHACKCUPYEMBIM HOMI/IH&J’IOM) BBITIOJTHACTCS paC‘{éT HUHBIX HOKaSaTeJ’ICI‘;I,
NpeayCMOTPECHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

15 HpH 9TOM IEPECUCTY NOMICKAT B T.H. BCE ACHCKHBIC IOTOKH, CICAYIOIINEC 3a J1IaTOW OKOHYaHHMS COOTBETCTBYIOLICIO KYIIOHHOTO
nepuoaa, o OKOH4YaHUU KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10Jra.
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HOMHHAM HH,, - Benuurna HoMuHAaNa Ha AaTy ONpeAEeH s CIIPaBeNTUBON CTOMMOCTH;
OPOTHO3 HIOO,, - TPOTHO3HOE 3HadYeHWe WHQJIAIMK, ONpeAesieHHOe Ha  JaTy
HPEAIIECTBYIOIIETO AEHEKHOT0 1MoTokKa (n-1).

Jlist OoNroBBIX IIEHHBIX Oymar ¢ MHIEKCHPYEeMbIM HOMHHAJIOM, B PacydeT BEJIWYHMHBI KOTOPOTO
BKJIIIOYEHbl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHUs OHMUTEHTa, U TpHU ITOM
NMpeAyCMOTPEHA ero aMopTH3alusl, HOMHUHAJIbHAsg CTOUMOCTh PACCUMUTHIBACTCS Ha JaTy KakKIoro
JEHEKHOTO TTOTOKA C YUIETOM MPEALIECTBYIOIIET0 YACTHIHOTO MOTAIEHHs OCHOBHOTO JI0JITra 10 (opMyIe:

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

rue:

HOMHHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTU3ALUHU - UCKOMOE
3HaYeHNE HOMHHAJIA Ha JaTy KaXkIOTO JEHEKHOIO MOTOKA 3a BBIYETOM YaCTHYHOIO IOTAIlEHHS
OCHOBHOT'O JIOJTa € JAThl pa3MEIICHNs BBIMYCKa (HE BKIIOUYAsl YACTHYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JEHE)KHOTO MOTOKA N);

HOMHHAT HH,, - BeJIMYMHA HOMUHAJA 0e3 yueTa ero aMopTU3alyy - 3HaUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyne 0Oe3 ydera
YaCTUYHOIO TIOTalleHUuss OCHOBHOTO JOoiAra ¢ JaThl pa3MELIeHUs BhINycka (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELICHUs BHIITYCKa);

CY MM IOJA AMOPT),a_y- cymMMa foJieli YaCTUYHOTO MOTalIeHHs HOMUHANIA C JATh
pa3MelleHNsl BBITYCKa 0 AAThl JEHEXKHOIO MOTOKA N (He BKIIOYAs JONI0 YaCTHYHOIO MOTAIICHUS
HOMHHAJIa B COCTaBe JCHEKHOTO ITOTOKA N).

B pacdyer cyMMBI JEHEXKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOIO
JI01ra, €CIM OHO MPEIYyCMOTPEHO YCIOBHMSMHU BBITYyCKa B JaTy AEHEKHOTO IOTOKA, PacCUMTaHHAs MO
dhopmyie

C¥IMMA AMOPT,,

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

rue:

CY¥MMA AMWOPT, - ICKOMas BEJIMYMHA YaCTUYHOTO MOTallleHUs HOMHUHAJIA B 1aTy
COOTBETCTBYIOIIETO IEHEKHOTO TOTOKA;

HOMHHAT HH,, - BenuuuHa HOMHHama Oe3 ydera €ro aMoOpTH3aLUUK - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyne 0e3 ydera
YaCTHYHOT'O IOTAIICHUS] OCHOBHOI'O JIOJTa C JAThl Pa3MELICHUs BBITYCKa (T.€. TOJBKO C YYETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELICHUs BHIITYCKa);

HOMHHAT - BeNMYMHA HOMHMHAJAa Ha JaTy pa3MelleHus BbImycka (0e3 ydera
WHJICKCALMK U aMOPTHU3aLIMN);

A0 AMIOPT,, - moJist 4aCTUYHOTO TIOTallleHHs] HOMUHAJIA B ATy JIEHEKHOTO IMOTOKA N.

Onpenenenne BMeHeHHOH UHQJISIIIAM:

JInst Bcex mepHooB, JaTa Havalla KOTOpHIX He mpeBbimaeT 2023 rox (roa morameHus: BBITycKa
O®3 52001RMFS), B kauecTBe mporHo3a WHQIAINN HCTIOIB3YEeTCs 3HAUYCHUE «BMEHECHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyne kak pasauna mMexay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy no morameHus Beimycka O®3 52001RMFS, u cpenHeB3BEIEHHOHN T0X0THOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBITyCKa:

INFgapgy = KB gappy — VTMgappy -

Jlnst Bcex mepuooB, HauMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma go 2028 ron (Bkimioyas), B
Ka4yeCcTBE MPOTHO3a MHGIAINNU UCIIOIB3YETCs 3HAYCHUE, PACCUUTAHHOE IO (POPMYIIe, UCXOMAS U3 3HAYCHUN
«BMeHeHHOI» nHuiMK BeiyckoB OD3 52001RMFS u 52002RMFS:

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

INF, = OKPYTI —1 /.4 ]=100,
2024 -2022 (14 INF_opqy f100] tszuns *
INFoapgg = BBIgpppy — YT Mygpppz.
rae:
INF opoq - 3HayeHHWE «BMEHEHHOH» uHQusAIMU i1 Bbimycka O3

52001RMFS, paccuutanHoe 1mo ¢opmysie (a) ¢ TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aIlsATON —
pe3ynbTaT pacdeTa mo Gopmyse (a) COOTBETCTBYET 3HAUCHHIO B IPOIICHTAX

INF op0a - 3HayeHHWE «BMEHEHHON» wuHQusAIMU i1 Beimycka O3
52002RMFS, paccuuranHoe mo ¢opmyie (C) ¢ TOYHOCTBIO JO 2 3HAKOB MOCIC 3amsITON —
pe3ynbTat pacuera 1o Gopmye (C) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;
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tenppt, Lenppn - 3HaYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IMOTAIICHHS BBHITyCKOB
OD3 52001RMFS, 52002RMFS, paccuuTaHHOE B rojax ¢ TOYHOCTBIO A0 4-X (4ETBIPEX)
3HAKOB IIOCIIE 3aIISTOH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJ[ B TOUYKe, COOTBETCTBYIOIIEH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMEFES, 52002RMFS;
YIMeoppr, ¥ T Meoppe - CpEIHEB3BELICHHAs JOXOOHOCTh K  ITOTAUIEHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, myOnukyemas MOCKOBCKOI
OupxKei.
JInst Bcex TeproioB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2029 roma go 2030 ron (Bkmoyas), B
KadyecTBE MPOTHO3a WHGIANNN UCIOIB3YETCs 3HAUCHUE, PACCUNTAaHHOE N0 GOpPMYyIe, HCXOAS U3 3HAYCHUH
«BMeHeHHO» HHQIAHY BeiyckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccuuranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO JO 2 3HAKOB IOCIC 3amsITON —
pe3ynbTat pacuera 1o Gopmyse (€) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;

tsappg - 3HAYCHHE CPEJHEB3BELICHHOIO CpOKAa /IO TIOTAllleHHs  BBIMyCKa
52003RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO J0 4-X (YEThIpeX) 3HAKOB TIOCTIE 3aISATOM;

KEL:opes - 3nauenne CraBkn KBJ[ B TOuUKe, COOTBETCTBYIOLIECH
CpETHEB3BEIICHHOMY CPOKY 10 moramienus Boimycka Od3 52003RMFS;

¥TlMeoprn - CpelHEB3BELIEHHAs JOXOAHOCTh K HOrameHuio Bblmycka O3
52003RMFS Ha maty onieHkH, myOnuKyemass MOCKOBCKOH OHpIKeH.

Jist Becex nepuozioB, HaduHaronwxcst ¢ 2031 rojga npu OTCYTCTBHH COOTBETCTBYIOLIMX BBIMYCKOB
O®3, B kauecTBe MPOTHO3a HHQIISIMH UCTIOJB3YETCS TIOPSAO0K, ONMCaHHbIi B . 1.1.2-1.1.4.

1. Ilo évinycky/amumenmy He HPOUCXOOUIO PE3KO20 UMEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mpornosa MHIII, yka3aHHble HHKe, TPHMEHSIOTCA B

Hepapxu4ecKoM Nnopsiake.

1.1.1.  Jlnsg Bcex mMepwojOB, JaTa Hadajda KOTOPHIX HE MPEBHIIIACT COOTBETCTBYIOIIUE AThI
MOTAIIEHNUs BBIMYCKOB ['OCyIapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAT KOTOPBIX 3aBHCHUT OT 3HAYCHUSA
uHGsMr (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MpoOrHo3a
MHQISIIUY UCTIONB3YeTCs 3HAUCHHE «BMCHEHHOW» MH(IIALNNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIaTexa.

s mepuonoB, JaTa Hadasla KOTOPBIX HE IPEBBIMIACT JaTy IOramieHus Onwkaiimero rno nare
Beilycka O®3 — 3HaueHHE «BMEHEHHOI» HHQISALMU JUIsI COOTBETCTBYIOLIETO OJIMpKaiiero mo nare
noramenus Boimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no mnorameHus Bbllycka O®d3, M CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IOTALIEHUIO 3TOTO K€
BBIITYCKa.

Jng mepuonoB, HaXOMAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEIHHUX II0
JataMm BbIMyckoB O®3 - 3HadeHME, PACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMECHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

ITopsinox pacuera BMeHeHHO# WHGJISIIUN OTIMCAH BHIIIIE.

JIJst BceX OCTaNbHBIX TIEPHOJIOB MPOTHO3 CTPOHUTCSI B COOTBETCTBHHU C HOPAIKOM, OMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpm Hamwmumu mporHo3a MOP mo 06a30BoMy TIOKa3aTelllo, HCIIOIB3yeMOMY IS
olpejiejieHust BeNu4uHbl KynoHa (Hanpumep, MIILI), BenMuuHBI KyIOHOB Ha CPOKH, HMeEIOIIMECS B
nporHo3e MOP, paccunTeiBatoTCS HA OCHOBAaHMM JaHHBIX mporHo3a MOP. Ecnu npornos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABILIMECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpm Hanmmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOTMYHBIX OOiHMraumii (Cpox, o0OBeM
BBIITYCKa) TOTO K€ AIMUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTHBHOI'O PHIHKA, CTaBKa KYIIOHOB
NPUHAMACTCSI PAaBHOW CTaBKE KYIOHOB, ONPEAEICHHBIX M3 aHAJIOTMYHBIX oOmuranuii. B memsax pacuera
BEJINYMHBI Ka)XKIOTO OTAEIBHOrO OyAyIIeTo KyllOHA OHM NPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACEHHBIA OCTABIIMICS 10 TOTAIleHWs Tepuoj (Kak Uisi OLlEHWBaeMOW Oymarw, Tak W ISt
aHaioros). B ciyuae Hammums Oojee ONHOTO BBITYCKAa AHAJOTMYHBIX OOJMMranuil TOTO K€ 3MHUTEHTa
(omMHAKOBBIN CPOK W 00BEM), IO KOTOPBHIM Ha JATy OLEHKH €CTh I[EHAa aKTHBHOI'O PBIHKA, A pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KYyIOHA MPUHUMACTCS PABHOW CpPEIHEH CTaBKE KYIMOHOB, OIMPEICICHHBIX U3
TAaKUX BBIMYCKOB. AHanoru BeIOMparoTcs Ha ycMmoTpeHue YK (skcmepTHOe cyxaeHue), npu 3toM YK
uHpopmupyeT Crenuanu3upOBaHHBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OONHTralMsiX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIET0 padodero JHs.

1.1.4. Tlpu OTCYTCTBHM IICHBI AKTHBHOTO pBIHKA JJs aHAJOTHYHBIX OOJUTaluii TOrO XKe
SMHUTEHTA HCIONB3YyeTCs TOIXOJ COXpaHEHHs KpenuTHoro cmpixa. Ha ycmorpenme YK mns mowmcka
HEU3BECTHOTO KynoHa YK MoKeT onpenenuTh aHaJIOTHIHBIE OOIUTAIMN IPYTOro dIMUTEHTA, TpH 3ToM YK
nHpopMupyeT CHenualn3upoOBaHHBIA NEMo3uTapuil 00 aHAJOTHYHBIX OOJHTaIMsIX Ha JaTy OIEHKH He
MO3/IHEe CIEAYIonero paboyero IHs.

1.1.4.1. Ecnu 1ieHa aKTUBHOTO PHIHKA 10 JAaHHOW OOJWTanuy MoTja OBITh OmnpenaeiieHa He Ooee
geM | (oaMH) MecsIl Ha3al, TO Ha KaXIbIi JCHb C ONMpPEIeIeMO IEHOW PacCUYUTHIBACTCS Pa3HHIIA CTABOK
MEXIY JTOXOJHOCTHIO K IMOTAIICHUIO MO NAHHON oOmuramuu u ctaBkod B G-kpuBoit mo O®3 Ha cpok,
paBHbIH mropanuu oonuranuu. Crpaj onpenenseTcst Kak cpeiHee 3HAUYCHUE MEXY dTUMU pasHUIaMu. J{iist
pacdera BEIMYMHBI HEH3BECTHBIX KYIOHOB CTaBKa KYIOHOB NPUHHMACTCS PABHOW CTaBKe, IArOIICH
JIOXOJTHOCTb, paBHyIo0 (r+Spread) Ha JaTy OLEHKH, IA€:

r — CcTaBKa KpUBOH OeCKYNOHHOM noxonHocTH peiHka OD3 (G-kpuBas),
Spread — cpennuii cripa.

1.1.4.2. Ecnu 1ieHa akKTHBHOTO pBIHKA OOJIMTAIlMK HE MOTJIa OBITH OmpelerneHa He Oosee deM |
MecsIII Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdIAa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3J 32 OAWH
Mecsl[ He Oojiee 4eM TI0 TpeM JPYruM OOJHMTraiusM TOTo >K€ IMHTEHTa ¢ Haubosee ONM3KUMHU K
OIICHHBACMOMY JIFOpaIusaIMu. KpemuTHbIN cripad/] pacCUMThIBAaeTCS aHamorudso 1. 1.1.4.1.

1.1.4.3. Ecni SMUTEHT HE UMEET APYTUX OOIUTAIMA, UMEIOINX IIEHy aKTHBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIEr0 MeCsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIMOHOB TNPUMEHSCTCS MOIXOM <«3IICJIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MHUTEHTA. [[Js pacueTra BEIWYMHBI HEU3BECTHBIX KYIOHOB MPUMCHSIETCS
(dbopMyna TpUBEACHHONW CTOMMOCTH, B KOTOpoi meHa (PV) mpurmMaercs paBHO# Omkaiimeil 1eHe,
OTIPENICIICHHON TI0 IICHEe aKTUBHOTO PhIHKA Ha MHTEpBajic He Oosiee, yeM 1 (OAMH) MecsI] ¢ JaThl OIICHKH.
Ecnu Tako¥ 1IeHBI HET, TO B KaYECTBE IICHBI IPUMCHSICTCSI CIIPABEUIMBAasi CTOMMOCTh Ha MPE/IICCTBYIONIYIO
naty. B xadecTBe CTaBKHM TUCKOHTHPOBAHUS UCIONB3YETCS OXOTHOCTH IO COOTBETCTBYIONIEMY HHICKCY
o0nuTranuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYyIIIE, K KOTOPO OTHOCHUTCS OIICHUBaeMast OOJIUTaIINs:

B 3aBHCHMOCTH OT KpPEJUTHOTO PEUTHHTA Yy BBIMYCKa JOJITOBOW IeHHOW Oymaru (KpeIuTHBIH
PEHTHHT B BalOTEe HOMHHAJA), a B CIydae €ro OTCYTCTBHS - PEHTHHTa SMHUTEHTa WIH HOPYIHTEIIS
(rapanTa) H0ATOBOI IIEHHO# Oymarwu, A0JIroBas IeHHas Oymara Mo>kKeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX
PEUTHHTOBBIX TpymIl. [IpW HaIMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAaeTCS HAWOOJBIIMA W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM TOPYYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
o0ecrieynBacT HUCIOJHEHUE O0s3aTeibCTB B TMOJHOM O00BEMe W (WIM) TapaHTUS BBIJAHA HA CYMMY
HOMHUHAIIHOW CTOMMOCTH M IIPOICHTOB [0 TaKUM JOJTrOBBIM IICHHBIM Oymaram, TO BBIOMpacTCs
HAMOOJBINUN U3 MMEIOIIUXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB BBIITYCKA JIOJTOBOW LIECHHON Oymaru u
HopyuuTess (rapaHra).

Moody's S&P Fitch
AKPA Jxcmepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
PA rpynmna
mKaja IKaJia IKaJia
Baal u Bbile BBB+ u Bolie BBB+ u Boitie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘Aﬁ;’ Bal BB+ BB+
AA-(RU) “
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymmna II
TUA,
A-(RU), TuA-, Ba3 BB- BB-
BBB-+(RU) uBBB-+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
Bosiee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHS pEeUTHHra
Poccuiickoit ®epepanuu, NPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOMN
pEeHTHHrOBOM mIKasie U (MJIM) MHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIYHApOIHON PEHTHHTOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUA PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

e Peittunrosas rpynma |
Wunexc xopriopatuBHEIX obnuranuii (1-3 roga, pedituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynma 11
Wunekc kopnoparuBHbeIx obnuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynna 11
Wnnexc kopnopatuBHeIX oOmmranui (1-3 roaa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiftunrosas rpymnma [V
BbIOMpaeTcst MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOIHT
nosroBast  IieHHas Oymara: MHAeKC KOTHPOBANBHBIX JHCTOB (KOTHPOBAIBHBINH YPOBEHD 2) HIIH
WHaeke KOTUPOBATBHBIX JTUCTOB (KOTHPOBAIBHBINA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT He MMeeT PEWTHHTra, TO MCIOJB3YeTCS MOAXOJ «peHTuHra mno
JOXOIHOCTHY. [IJIss 3TOr0 Ha MOCIEIHION JaTy, HA KOTOPYH MMEETCS I[eHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEACNCHHs IOCICAHEr0 KYyIMOHAa WU TOCHETHEH oQepThl), ONpenesieTcs
HanOoJiee OJIM3KUI M0 JTOXOMHOCTH MHAEKC OOJMramuii, oonuranus B JajJbHEHIIEM CUMTACTCS
MPUHAUIeKAIIEH K 9TOW KaTeropuu pedTUHroB. st pacuera BeJIMUUHBI HEU3BECTHBIX KYNOHOB
npuMeHsieTcss GopMyJia PUBEIEHHOW CTOUMOCTH, B KoTOpoi 1nena (PV) nmpuanMaercst paBHOM
Oymkaiiiie 1exHe, omnpeAesIeHHOW 10 [IeHe aKTHMBHOTO PhIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ maTthl OomeHKHA. Ecim Takoil IeHBI HEeT, TO B KAa4eCTBE LEHBI NMPHUMEHSICTCA
CIpaBe/TUBAsl CTOMMOCTh HAa TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKH JTUCKOHTHUPOBAHHS
UCIIOJIb3YETCSl TOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJMIallfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIe, K KOTOPOH OTHOCHTCS OLICHMBAaeMasi OOJIMTalusl.

1.2. IIporHo3umpoBaHHe NPOLEHTHBLIX CTABOK /UI1 LIEHHBIX OyMar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanka mpUMeHHMA

TOJAbKO B ciIy4yae, ecJH ONHCAHHBII TOPSAJOK omnpejaeleHHs KYNOHAa B MeTOAMKe

COOTBETCTBYET IMUCCHOHHBIM 10KyMEHTaM).

a) B cooTBeTcTBHM € YCIOBHSMH BBIIyCKAa PACCUMUTHIBACTCS IPOTHO3HAS JaTa OIPEACICHUS
CTaBKH JIsl 1-OT0 KYNOHHOTO NEpHOAa (& grp)-

b) Ha ocHOBe naHHBIX IMHCCHOHHBIX IOKYMEHTOB oIpejeisiercst (opBapaHas Jara Uil i-ro
KyTIOHHOT'O NIepHOAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
Anter, — (QopsBapaHas nara, HCHOJb3yeMas Ul ONPEJIENCHHs NPOTHO3HOH
CTaBKH 1-TO KyIIOHA;
el y5rn — AATA ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C IL.1;
&; — cpok g G-curve B rojax, UCIONB3YEMBIH AJIS ONpPENEeNEeHUs] CTaBKH i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBUSIMHE BhITycKa ((popBapaHas Touka.
¢) [ns i-ro KymOHHOTO IMEpUOJia pacCYUThIBaeTCs (HOPBapIHBIA CPOK JJIsl ONPEICIICHUS KyIOoHA

(tj, B rogax) Ha 1aTy OLCHKH:
. Brgn — G0LE
v 365

t; — dopBapAHBIA CpPOK Ui ONpelIeNicHUs KymoHa (B KadecTBe Oa3bl
pacdera uctoib3yercs 365 nHei);
tl g — AaTA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

dote — 1aTa OLCHKH.
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d) ®opBapanoe 3Hauenue craBku (£5) Asst i-ro KyMOHHOTO MEPUO/a ONpeesseTcs no popmyJie:

1
| gt
fi= CL+605 -1
rme:
£ — dopBapaHOE 3HAUEHHE CTaBKH i-I'0 JIEHEKHOTO MOTOKA;
§f — 3HaueHue crnotoBoi G-KpHMBOH HAa JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (datey; — date];
t; - opBapAHBIN CPOK /I OIPENENICHHs 1-T0 KYIIOHHOTO IIepHoJia B rojiax
(B KauecTBe 0a3bl pacyeTa UCTIONB3YyeTCS 365 mHel);
& — cpok 11 G-curve B rojiax, UCIOJIL3yEMBIH JUIsl ONPEAeIeHHs CTaBKH i-
To KYITOHHOTO TieproAa; (hopBapaHas TOUYKa);
fr; — 3HaueHue G-KpUBOH B IPOLIEHTAX, ONPEIENEHHOE HA AATY (&l ey -
e) Paccunrannsie popBapaHbIe 3HAUCHHUS TIPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIOBHSMH BBITYCKA.
1.3. {ast 710AT0BBIX HHCTPYMEHTOB, IUIATEKH MO KOTOPBHIM 3aBHCAT OT 3HaueHnii-RUSFAR mis
MPOTHO3MPOBAHUS OyIyIINX CTAaBOK NMPUMEHSIOTCS 3HA4YCHHUS (popBapaHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo pmanHeiM MockoBckoit Oupyku). JlaHHBIE NPOTHO3HBIE
3HA4YeHHUs1 OOHOBIISIOTCS €XeIHEeBHO. IIpuM OTCYTCTBMM JOCTyNa K JaHHBIM HPOTHO3 CTaBKU
OCYILECTBJIIETCSI Ha OCHOBAaHMM METOJOB IMPOrHO3UPOBAHMS B COOTBETCTBHM C SKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY>KJCHHEM YTIPaBIAIONIEH KOMIIAHUH.
1.4. IIporHo3upoBaHHMe NPOLEHTHBIX CTABOK [Jsl HEHHBIX OyMar, IOTOKH MO
KOTOPBIM 3aBHCST OT HHBIX NMEPEMEHHBIX, OCYIIECTBJIETCS B COOTBETCTBHM C IMOAXOAAMHU,
omucaHHbIME BT 1.1.2 — 1.1.4.

2. Ilo 9mumenmy/o0nuzayuu npoucxoouo pe3koe usmeHeHue KpeOunHo2o Kayecmad.
2.1.  Ecuu npou3ounuio yiydllleHHE KPEIUTHOTO KavyeCcTBa B CIICACTBHU IOKYIKH
SMUTEHTA KOMITAHHEH ¢ OOJIBIIEH KPEeauTOCIOCOOHOCTRIO (00JIee BRICOKUM PEHTHHTOM), TO TIPH
OTIPE/ICIICHUN HEW3BECTHBIX KYIIOHOB B MOPSJIKE, OMMCAHHOM B M. 1, B KaU4eCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIOJB3YIOTCS OOMUTalli KOMIIAHUU-TIOKYTIATEIIS.

2.2, Ecmu npousonuio yxyAlIeHHE KPEIUTHOIO KadecTBa (CHMKEHUE DEHTHHra,
KOPIOPaTHBHBIN KOH(JIMKT, 3HAYMMBbIE IIPETEH3UHM KOHTPAreHTOB WJIM FOCYIapPCTBEHHBIX OPraHOB
U T.L), TO ONPEICNAIOTCS AHAJIOTHYHBIE CHUTYyallMd C IOPYTMMH 3MHTEHTAaMH B TNpOIIoM. B
KadyecTBe 0a3bl A ONPENEICHUS] JOXOAHOCTH AN PacdyeTa BEIMYMHBI HEM3BECTHBIX KyIOHOB
UCTIONB3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOILIOM,
YMHOKECHHBIN Ha KPEIUTHBIN CIIP3/ OLICHWBAEMOTO IMUTEHTA O MOMEHTA CTPECCOBOTO COOBITHSL.
OTHOCHTEBHBIA POCT CIpP3JIa PACCUNTHIBACTCS Kak OTHOIIICHHE cpeaHero cnpaa 3a 10 (mecsaTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY 0 CTPECCOBOTO cOOBITHA. IIpH 3TOM B TeueHHn
yKa3aHHBIX JECATH JHEH DOJDKHO OBbITh HEe MeHee 5 (IATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPTOB €CTh LIEHBI, UCIIOJIb3yEeMbIC JUIsl OLICHKH Ha aKTHBHOM pBIHKE. B ciiydae eciu Takux JHeH
MeHee IISITH, TO s pacueTa OTHOCUTENIBHOIO CIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

2.3.  Pe3koe u3MEHEHHE KPEIUTHOIO KaueCTBa MOXET MPU3HABAThCS B CIEAYIOIIHX
cirydasx (BKJIIOYasi, HO HE OTpaHHYUBASCh):

. CHIKEHHE/POCT PEUTHHTA BBITTYCKa/IMUTEHTA;

. [IpuoOpereHne >MHUTEHTa KOMITAaHHWEH C 0ojiee BBHICOKUM/HU3KHUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHre SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UU KOHTPATCHTOB WX TOCYAaPCTBCHHBIX OPTraHOB.
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IIpnaoxenne 3 Iopsinok onpenesieHus: cpaBeVInBON CTOUMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBensiBoi CTOMMOCTM LieHHbIX ByMar (B TOM uuncrie ueHHbiXx 6ymar o4HOrO M TOro Xe BbiMNycKa) onpeaensercs
HanmumeMm (paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTbCsi LeHHbiIMM 6ymaramm (UeHHOW 6ymarom) B YC/IOBUSIX HeLpPYXXEeCTBEHHbIX AeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX [OCYAapCTB, MEeXAYHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (WUHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknnp baHk», r. bpioccenb, n «Knmpctpum B3aHKUMHI», r. JllokcemMbypr, B TOM 4ucre
CBSI3aHHbLIX C BBEAEHMEM OrpaHUYUTENbHbIX MEp B OTHOweHMK Poccuinckon degepaumm, pOCCUNCKUX HOPUANYECKUX UL U FpaxaaH Poccuitckom
depepauun.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHuvyeHmns pacnops>XeHuns
LeHHbIMK 6yMmaramm

O6nuraumm MHOCTpaHHOro aMmmTeHTta, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), HOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX pacrnucKM, akLiMum MeXxayHapoAHbIX
OopraHmsauui U MHOCTPaHHbIX rOCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaandYum 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm. lpunoxeHne 8)
LleHbl MockoBckow 6upxu (ecnm oHa Mnpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbii A€Hb B nopsigke
ybbiBaHuMS npuopuTeTa:

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOProBoM ceccum MockoBckoin 6upxkm Ha gaTy onpegeneHus CHA npwu
yCnoBumu noaTeepXaeHus ee KOPPEeKTHOCTU;
LleHa 3aKkpbiTa NpuM3HAETCS KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 o6beme TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ npoeepkoi (CLOSE)<>0.
2 ypoBeHb cnpaBea/1MuBoM CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPL no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnmn 2 | uctopmyeckon ueHol (Mogenb CAPM) - Tonbko ans
MeToA0M LeHHbIXx 6ymar, obpalwatowmxca Ha MocKoBCKOM
bupxe.

2) CpeaHAd MHAUMKATUBHAA UEHA, onpegeneHHasda no MeEToaunke
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«Cbonds Estimation Onshore»

3) nHaoekcHas ueHa, onpegeneHHasa no metogmke RUDIP RUS
(N0 MCXOAHBIM A@HHBIM, OTHOCAWMMCA K 1 uam 2 ypoOBHIO)

B cnyyae OTCyTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaumm, B CBA3U C
HETOProBbIM AHeM 6upXx, MO WUTOraM TOProB Ha KOTOPbIX
OnNpeaensTca pacyeTHble LUeHbl, ANa Luenein onpeaeneHus
CNpaBeasiBoO CTOMMOCTM aKTUMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHass Mo UToraM MOC/eNHEro TOProBoro AHS. Takow
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLIECTBEHHO TMOB/MATL Ha 3HAUYEHME pacyeTHOW LEHbl B
HETOProBbI [lEHb.

Ona  ueHHbiXx 6yMar, HOMWHWPOBAHHbLIX B pybnsax wun He
ABNAKOWNXCSA  eBpoobnnraumamm, UCMOAb3yeTCcsa TakK  XKe:
4) ueHa, onpegeneHHas Mo MOAENN OLEHKW ANS LeHHbIX
6ymar, HOMWMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBoOiA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no wMetoankam
yTBEpXXAeHHbIM rno3xe 01.12.2017, onpeneneHHas MetoaoMm 3

2) nHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B c/nyyae OTCYTCTBMSA pacCY€THbIX LEH, PacKpbIBAEMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMKU WHdoOpMaummn, B CBA3U C
HETOProBbIM AHeM 6upx, MO WUTOraM TOProB Ha KOTOPbIX
OMNMpeaensTCcs pacyeTHble LEeHbl, ANA Ueneil onpeaeneHus
CrpaBeanvMBOliA  CTOMMOCTM aKTMBOB  MCMOJSIb3YEeTCA  LieHa,
paccyMTaHHas Mo MToraM MOC/eHEro TOProBoro AHS. Takow
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrin
CYLLECTBEHHO MOB/IMATb Ha 3Ha4YeHMe pacyeTHOW LUeHbl B

1) LeHa (cToMMocCTb) onpefeneHHas C
MUcrnosb3oBaHMeM Habnogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, npenocTaBneHHbIX npod.
y4YacTHMKaMun pbIHKa LeHHbIX  bymar, Ha
OCHOBAHMUMK MOTMBUPOBAHHOIO cyXaeHus

YnpaBnsawouwen kKomnaHum (B TOM 4ucne o
CcnocobHOCTN peanu3oBaTb aKTUB TakKUM uuUaM), B
TeyeHue Ccpoka, YCT@HOBJ/IEHHOIO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Mo npenocTaBfiEHHOM KOTUPOBKE. Mpu >3ToM
cBeAeHus (o] HabnogaeMbix/noaTBepXKAaEMbIX
KOTUPOBKAX AO/IKHbI OBHOBNATLCA He pexe, YeMm
Ha Kaxayt aaTty onpenenenns CHA.

B ToM cny4yae, ecnm HanpasseHHas MHgopMauus
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HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C MWCMNOSIb30BaHNEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. y4aCTHMKAMKM pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAeHusa Ynpasnstouwen
KoMnaHum (B TOM uymcne o cnocobHOCTM peanm3oBaTb aKTUB
TakuM JuMUaM), B Te4yeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANS  BO3MOXHOIMO COBEpPLIEHUS CAENKW Mo
npenocTaBNeHHOM  KoTMpoBKe. [lpy 3TOM  cBeaeHuss O
HabnaaemMbix/NoaTBEPKAAEMbIX KOTMpPOBKax OOJKHbI
06HOBNATLCA He pexe, YEM Ha Kaxayl AaTty onpeaeneHus
CYA. B TOoM cny4dae, ecnu HanpassieHHass MHdopMauusa nubo
cornaweHume, perynmpytowiee oTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHunsa Ha CpoK, B TeYEeHUe KOTOporo npod. y4yacTHUK roToB
COBEepWUTb CAENMKY Mo nNpeaocTaBNeHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOo/b30BaTbCA AN Uenen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoOM 6ymarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeeneHHas Ha OCHOBaHMKM OT4yeTa
oLeHLlunKa, COOTBETCTBYHOLLErO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLUEHMU OLEHKM umyuwecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyJ/1IeBOM CTOMMOCTM AOCTYMHa TOJSIbKO AN
WHOCTpPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
IOPUANYECKNUMU avuamm, AONrOBbIX LIEHHbIX 6ymar
MeXAyHapoAHbIX (WUHAHCOBbIX OpraHM3auui M MHOCTPAHHbIX
rocyaapcTB, KOTOpble ObiM MEPBMYHO pasMelleHbl B WHOWN
CTpaHe, 4yeM PO, B cnydae noATBEpPXAEHUS HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W Hannuusg  06CTOATENbCTB,
CBUAETENbCTBYHOLLMX o} HEBO3MOXXHOCTM OCYLLECTBUTb
HaAeXHYl OLEHKY aKTuBa B COOTBETCTBMM C DeaepanbHbIM
3akoHoM N-135 "06 oueHo4dHOM peaTenbHocTn" OT 29.07.1998
roga)MocTb) onpeesieHHas Ha OCHOBaHWMM OTyeTa OUEHLLUKa,
COOTBETCTBYHLWLEro  3aKoHogaTesbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryaupytoulee OTHOLWEHUS
CTOPOH, HEe COAEpPXWT YKasaHMs Ha CPpOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpLUTb caenky no npeaoCTaBNEHHOMN
KOTMPOBKE, TO  Takass  KOTMPOBKA  MOXET
ncnonb3oBaTbCa AN uenem onpepeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TosbKo
MO COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMU
oTyeTa oLeHLlmKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtsa [IMN®, nnbo 0 (Honb) (B

cny4dyae noaATBEPXAEHUA HEBO3MOXHOCTH
pacnopsaXaTtbCs aKTNBOM n Hann4yus
obcToaTen bCTB, CBNAETENBCTBYOWNX (0)

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBeTCTBUM C deaepasnibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  peATenbHocTu"  OT
29.07.1998 roga)
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OTHOLWEHUn oueHkn umyuwectea MNMNO®, nnbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM AOCTYMHA TOAbKO AN MHOCTPAHHbIX
obnuraumn, He CBSA3@HHbLIX C POCCUUACKUMU OPUANYECKUMU
nuuaMn,  JOMrOBbIX  LUEHHbIX  6yMar  MexXayHapOAHbIX

XpaHeHue He yepe3s HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHNs pacnopsiXXeHuns
LeHHbIMN ByMaramm

HTAT TTUCTVI UT 2 27.U7.1J70 TULUO
r; ; —VIHOCTpaAHBIEe aRgNN, MHOCTPAHHBIE TTanm |
o6nuMraumm MeXxayHapoaHbiX KOMMNaHWWA, AONTOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn Mme>xayHapoaHbiX (PMHAHCOBbIX PaCNUCKHU, aKLIMM MeXXAYHapPOAHbIX
OpraH1M3auuvii U MHOCTPaHHbIX roCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
buprkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaandYum 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm.[MpunioxeHne 8)

LleHbl OCHOBHOro pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpXx Ha apaTty onpegeneHmsa CYHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeta):

a) UeHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHWS TOProBOM CECCUMM Ha TOProBOWM MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenma CHA nNpu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpM3HaeTCsl KOPPEKTHOWM, €Cn pacKpbITbl AaHHble 06 06beMe TOPros 3a AeHb U 06bEM TOProB He
paBeH Hy1o.

LleHbl OCHOBHOIO pbiHKa M3 4YMCAa aKTUBHbLIX POCCUNCKMX BMpXK (3@ ncknr4veHMeMm MockoBckor 6upxun) Ha aaTy
onpepeneHus CHA (unu 3a nocnegHuit TOProBbin AeHb, ecnan pabounin geHb o06bABAEH BuUpXel HEeTOpProBbiM) B
nopsigke ybbiBaHus npuopuTeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBON Mnowanke pPOCCUACKON BUpXK Ha aaTy
onpeaneneHnsa CHA npu ycnosmu NOATBEPXKAEHUNS €e KOPPEeKTHOCT!.

LleHa 3aKpblTUs NpM3HaeTCsl KOPPEKTHOW, €Cn pacKpbITbl AaHHble 06 o6beMe TOPros 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbITUS HE paBHA HY/0

2 ypoBeHb CrpaBea/iMmBov CTOMMOCTH

|MOD,e)'|b OUEHKHN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae OTCyTCTBMSA pacuyeTHbIX LEH, pPacKpbiBaeMbiX
yKasaHHbIMW Bbllle WCTOYHUKAMM WMHDOPMauMn, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTCa pacyeTHble LUEeHbl, ANS Uenei onpeaeneHus
CNpaBeasiMBOA CTOMMOCTM aKTUBOB WCMO/Ib3YETCA LiEHa,
paccyMTaHHas Mo uToraMm MnociaeaHero TOProBOro AHs. TakoW
noAaxon WUCMonb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpbIE MOMN
CYLWIECTBEHHO MOBAUATb HA 3HA4YEHWE paCYETHOW LEHbI B
HETOProBbIi AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCA  NpyU  Haau4uum
(haKTnyeckorm BO3MOXHOCTM pacrnopsKaTbCs LEeHHOW BGymarom
C YYETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropumyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpawarLlmnxca Ha pPOCCUNCKUX
(3a wucknwodeHunem TMAO Mockosckas 6upxa) w
MHOCTpaHHbIX MOHAO0BLIX Bupxax

3 ypoBeHb cnpaBeasime

O CTOMMOCTHU

B cnyyae OTCYTCTBMA pacCyeTHOW LeHbl, pacKpbiBaeMom
yKasaHHbIM Bbllle WCTOYHUKOM WHDOPMaLMKU, B CBA3M C
HETOProBbIM JAHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNMpeaensoTCs pacyeTHble LEeHbl, ANA Uenei onpeaeneHus
CrpaBeanvBOli  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas Mo uToraMm nociaeaHero TOProBOro AHs. TakoW
noAxoA WUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CYLWECTBEHHO MOBAWUSATb Ha 3HA4YeHWe pacyeTHOW UeHbl B
HETOProBbIi AEHb.

*BbllweyKa3aHHas  UeHa MNpUMEHSeTCs  Npu  Haauyum
akTM4eCcKoM BO3MOXHOCTW pacrnopsiKaTbCa LEHHOW 6ymaromn
C YYETOM OpPraHM30BaHHOW LLeno4Ykn (CXeMbl) XpaHeHUs

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnonb3oBaHMeM Habnogaembix/noaTBEpPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX MPpod. yYyacTHUKaMmn

pbIHKa LEHHbIX 6ymar, Ha OCHOBaHMN
MOTMBUPOBAHHOIO CYXAEHUS Ynpasnsitouie
KoMnaHum (B TOM 4Yucne O  CnocobHocTu

peanu3oBaTb aKTUB TakuM nuuaMm), B TedyeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHUMKOM Ans
BO3MOXHOIO coBepLleHus caenku no
npeaocTaBneHHON KoTuposke. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXAAEMbIX  KOTMPOBKaXx
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayto
naty onpegenenna CYA. B TOoM cnyyae, ecnu
HanpaBneHHas wHdopMmauma nmbo cornaweHue,
perynvpytouiee OTHOLEHUS CTOPOH, He COAEPXWUT

YKa3aHWsi Ha CpoK, B TeYeHMEe KOToporo npod.
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2) ueHa (CcToMMOCTb) onpegeneHHas C WCMNOSIb30BAaHMEM
HabnaaemMbix/NoaTBEPKAAEMbIX KOTMPOBOK,
npeaoCcTaBNeHHbIX NPO@d. yYyaCTHMKAMUM pbiHKA LEHHbIX 6ymar,
Ha OCHOBAHMW MOTMBUPOBAHHOINO CYXAEHUS Ynpasrstowen
KoMnaHun (B TOM 4ucne 0 CnocobHOCTM peanunsoBaTb akTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBAEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOMO COBEpPLIEHMS CAENKM Mo
npenocTaBneHHOM KoTupoBke. [lpu 3TOM cBeaeHuss O
HabaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKaXx OOJIKHbI
06HOBNATLCA eXeMecCsA4YHO Ha nocneaHu pabounin aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpaB/fieHHas
nHdopmaumnsa nnbo cornaweHue, peryavpytouee OTHOLIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TeYEeHMe KOTOpPOro
npod. y4acCTHUK roToB COBEpLWNTL caenky no
NpefoCTaB/IEHHON KOTMPOBKE, TO TaKasi KOTMPOBKA MOXET
MCNONb30BaTbCA ANA Uenen onpeaeneHus cnpasensiMBoi
CTOMMOCTM LUEeHHOM 6yMaryu TONbKO MO COCTOSHWIO Ha party
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeTa
oLeHLWmKa, COOTBETCTBYHOLLENO 3aKoHOAATeNbHbIM
TpeboBaHMAM B OTHOLUEHMW OLEHKW umyuiectsa MN®, nunbo
0 (Homb) (B cnydYae MNOATBEPXAEHUS  HEBO3MOXHOCTW
pacnopsixaTbCsi  aKTMBOM M Hananumsl  06CTOSATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gesatenbHocTM" oT 29.07.1998
roga)

Y4YaCTHUK roTos COBEpLINTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXeT MCMNOoSb30BaTbCs AJ1S Uesnel onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHOW 6ymarm TOsbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTbL) omnpeaesieHHasi Ha OCHOBaHUU
oTyeTa oLeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUMU
oueHkn nmyuwectea NMN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHNS HEBO3MOXHOCTM pacrnopsXaTbCs

aKTnBOM n Hann4yuma obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWwecCcTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "0O6
oueHo4yHon aesaTenbHocTM" oT 29.07.1998 roaa)
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Ipuio:xkenne 4. MeToauKka OeHKU KPEeIMTHOTO PUCKA KOHTPareHTa
1. esu u onpeaesieHust

Hacrosimas MeToanKa CITy)KHUT JUI1 OLCHKH KPEIUTHOTO PUCKa KOHTPAreHTa B LEeNsIX IPUMEHEHHUS
METOZ0B KOPPEKTUPOBKY CIIPABEUINBOIT CTOMMOCTH AKTHBOB HA KPEIUTHBIH PHCK.

OlLieHKa KPEIUTHOTO PUCKA HCIONB3YETCs Ul pacueTa CIpaBeTHBOW CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHHS KPEIUTHOTO PHCKA HA CHPABEJIMBYI0O CTOMMOCTH AKTHUBBI
KITaCCU(UIMPYIOTCS Ha:

— cTaniapTHele (0e3 MpU3HaKoB 00eCLICHEHM ),

— obeclieHeHHbIE Oe3 HaCTyIUIeHHs edoTa,

— AKTUBBI, HaXoIsIHeCs B aedodre.

CranmapTHbIe akTHBA (0€3 MPU3HAKOB OOSCIICHEHHS ), @ IMEHHO:

— [IpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa MW KPEIWUTHBIX JOTOBOpa (B Cilydae eciH
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);

— neOuTopcKas 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIIPABEUINBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHIEM METO/Ia IIPUBEACHHOW CTOMMOCTH OYIYIIHNX JICHE)KHBIX IOTOKOB).

ObecueHennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETAaxX U BO BKJIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U LEH,
paccuMTaHHBIX HaOmoJaeMbIMH HcTOYHMKaMu uHpopManuu (B T.4. HKO AO HPI nu
WHBIX [e€H HWH()OPMALMOHHBIX CHCTEM, HCHOJb3YEMBIX B HacTosmux IIpaBmiax
onpenenceHust CYA, THO3BOSIONMX ONPENCIUTh CIPABEINBYI0O CTOMMOCTh Ha JAAaTy
onpenenenns CUA);
— IIpaBa TpeOOBaHMA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUYCHHEM IPOCPOYKM B paMKax OINEPAllMOHHOTO
UKJIa JUIs1 ONIEPaLllMOHHOM 1e0UTOPCKOIT 3a10XKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEJEIsIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTI/IBI)I, HaxoJA1uuecCs B ,ue(bonTe, a MIMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,He(i)OHTC.

s meneit HacTOAIIEW METOMUKH, KOHTPAre€HTH — WHIUBUAYaJIbHBIC MpPEATPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHbIii pUCK — PHUCK BO3HHKHOBEHHs YyOBITKA BCJIEICTBHE HEHCIIOIHEHHUS KOHTPArcHTOM
0053aTENILCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEMOTO JIMIIa WCIOJHATH TPHHAThIE Ha cebs (UHAHCOBBIE o00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAXECHHBIM C
WCIOJBb30BaHUEM PEUTHHTOBON KaTErOpUU MO ONPEJCICHHON pEeHTUHroBOM mikajie. B nensx mpumMeHeHus
HACTOSIIEH METOJAWKH HWCIIOJB3YIOTCS PEUTHHTH CIEAYIONINX PEUTHHTOBBIX areHTCTB (PEeHTHHTOBBIC
areHTCTBAa YKa3aHBl B TOPSAIKE YMEHBIICHHUS NPHOPHUTETa TPH ONPEACIICHHH KPEAWTHOTO pPEHTHHTA
KOHTpPAareHTa):

— Moody's Investors Service

— Ananutnueckoe KpenntHoe PeiitnnroBoe Arentctro (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPABEIMBOM CTOMMOCTH AKTHBOB HA KPeUTHBII pUCK
KOHTpareHTa

Jlst uesneit HacToseit METOIMKH, KOPPEKTUPOBKA HAa KPEIUTHBIN PUCK KOHTpAreHTa y4UThIBA€TCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH MTPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/I${!

Jst onepanoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
Jns mpounmx BHAOB AaKTHBOB 0€3 MPH3HAKOB OOCCIICHCHHS CIPABCIINBAas CTOUMOCTh
PACCUUTBIBACTCS TI0 CIICAYIONICH hopMyIIe:

1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae

P e — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MOTOKOB IO JAThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cyMMa n-oro IeHeHOT0 IOTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JACHESKHOTO MMOTOKA, HauKMHas ¢ AaThl onpeaeinenus CUA;

" - KOIUYeCTBO JAHEH oT naThl onpeaeneHuss CHA 1o qaTel n-0T0 JIEHEKHOTO MOTOKA;

Inrg) - Oe€3puCKoBas CTaBKa [MCKOHTMPOBAHMA B MpPOLEHTaX rojoBbiX. Jlus poccmiickux
KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  IIOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeka E,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JI0 TIOTaIleHusl, He MPEBRINarouM | kanenapHslii qens — crabka -RUSFAR'S,
Jis WHOCTpaHHBIX KOHTPAreHTOB HCIIONB3yeTcss Oe3pHCKOoBas CTaBKa IOXOAHOCTH B COOTBETCTBHU C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TIPHJIOKCHAN.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEIUTHOMY PUCKY, KOTOpast MOXKET ObITh MOTEPSIHA B Cliydac Je(oaTa KOHTPAreHTa.

2. Ouenka aktusoB. Obecuenenne 6e3 nedourra.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCICHEHHIO, B TOM YHCIIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTENILCTB KOHTPAreHTOM (JJIsl HEOTIEPAIHOHHOM IeOUTOPCKON 3a10J1’KEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIIEHHS CPOKa HCIIOJHEHHs 00sA3aTEIbCTB KOHTPAreHTOM, UIS ONEPAIlMOHHON JIeOMTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHS, CIEIYIOIIEro 3a JOIYCTUMBIM CPOKOM HApPYNIEHHsS YCIOBHN HCIIOJHEHHS
00s3aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ [IpmiioskeHmeM 5), CHOpaBeIMBas CTOMMOCTb
pacCUUTHIBAETCS IO Clenyroliel Gpopmye:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

riue

PV 3. — CIIpaBeIMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTENbCTBA);

N - KOTHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHUS aKTHUBa (00sA3aTELCTBA), HAYUHAS C
natsl onpeneneHuss CUA;

E, - cymma n-oro neHexHoro rnoroka (IIpoLeHTH ¥ OCHOBHAsI CyMMa);

N - TOPSIIKOBBIA HOMEP JACHEKHOTO IMOTOKA, HAYKMHAS ¢ AaThl onpeaeieHus CUA;

" - xonmu4ecTBO AHEHW OT matel ompenenenus CUA no Aatel n-oro JeHeKHOro noroka; Jlms
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CY)KJICHHEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOeCIICHeHHs B JIaTy HACTYIUICHUS CPOKA UCIIONHEHHS 005S3aTeNbCTB B KadyecTBe D, mpuHuMaercs 1 JIeHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - Oe3pucKoBas CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOAOBBIX. JlIs poccHiCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue ctaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeTHBON

CTOMMOCTH C  yd4eTOM  CpOKa 10  IIOTallleHWs  COOTBETCTBYIOIIETO  IUTaTeka R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIIKAM | KaJCHIApHBIA JCHb — CTaBKa

16 Ycrounnk nanHbIX: https://www.moex.com/msn/ru-rusfar
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RUSFAR'7.JIisi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIb3yeTcsi OE€3pUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiara) — BEpOITHOCTb, C KOTOPOH KOHTpPArcHT B
Teuenne D(n) 1HeW MOKET OKa3aThbCsl B COCTOSIHUM e(oIITa, IOPSAA0K ONpeeSIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpPasi MOKET OBITh MOTEpsHA B ClTydae fAedoiTa KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OLEHUBAECTCS MO CIETYIOIICH
dhopmyie:

o
Pln=1-(1-— P.E‘jE
rie,
PT' — BeposiTHOCTH AiedoNTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — xoIM9IeCTBO KaJleHAApHBIX JHEH 10 MoranieHus/ohepThl JEHSKHOTO IMOTOKA;
3nauenue PDp paccuuTaHHON BEIMYMHBI B IPOLIEHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCTE 3alsTOMH,
a 3Ha4YeHHe, PACCUUTAHHOE B 0JISIX, OKPYTJISIETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3a10/KeHHOCTH, He HaxoJsuleiicsa B
naedoaTe NP MCMOJb30BAHUM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlnst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsIIeics B AedoiTe, ¢ (paKTUYeCKOoi MPoCcpPpoUYKoi
(3a HCKITIOYEHMEM CpOKa MPOCPOYKH UI MPU3HAHHS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
IIpunoxennemM 5) BepoSTHOCTH Ie(honTa pacCUUTHIBACTCS CIIEIYIONINM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t JTHEH 3aJ0PKEHHOCTH C MOMEHTA
MpPU3HAHUS MPOCPOUCHHOM 3aI0JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox Juist MpU3HAHUS JAHHOTO TUTIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTB nedhosita Uit HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOpask NCIOb30Balach s
aKTHBa Ha MOMEHT TIepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE NMPUMEHSJIOCh) COOTBETCTBYIONICH BEpOSATHOCTH AedoiTa, TO OHA
paccuMTHIBAETCS HA ACHB Iepe/ HApyIICHHEM CPOKa HCIIOITHEHUS 00513aTeIIbCTB.

s obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0JDKEHHOCTH BEPOSTHOCTH Je(OiTa PacCUUTHIBACTCS
MyTEM CaMOCTOSITCIILHOTO ITOHMKCHUS PEHTHHT A HA OJHY CTYIICHb.

HToroBoe 3HAYCHHEC PACCYMTAHHON BEIMYMHBI B MPOICHTAX OKPYIJISIETCSA IO 2-X 3HAKOB IMOCIE
3aMsTON, @ UTOTOBOE 3HAUYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB IMOCIIE 3aISTOM.

I[lpu ompeneneHnu oOmero obObeMa 005A3aTENBCTB, CPOKA MOTANICHHUS 330JDKEHHOCTH
Vipasinsionias KOMIAHUS PYKOBOACTBYETCS CIAEAYIOLIUM:

— Ecmm ycmoBus 3aKIIOYEHHOTO AOTOBOpa IMPEIIONIaraloT MpHU3HAHHE B COCTaBE aKTHBOB
®oHma 3aM0HKEHHOCTH KOHTPareHTa C OMNpEAeNeHHON NEepHOIMYHOCTHIO (HAIpHUMeEp, OIepanroHHAS
apeHsaa), BeMMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIIEHHUS PACCUUTHIBAIOTCS OTIEIBHO IO KaXKIOH
MPHU3HAHHON CyMMe€ 33J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHNH MOTaNIeHUs NeOUTOPCKON 3a0DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YIpaBisiolias KOMIIAHHUA PYKOBOACTBYETCS, B IIEPBYIO Ouepeib, Ha3HaYCHHUEM
MOJIyUEHHOTO I[JIaTexxa, jajee mnonoxeHusmu cratbu 319.1. I'paxnanckoro xoxaekca Poccuiickoit
denepanui.

— Ecnu ycnoBusi 3aKiI104€HHOTO JOTOBOpa MPENoJaraloT €JMHOBPEMEHHOE NMpU3HAHUE B
cocraBe akTUBOB DoOHAA 330KEHHOCTH (HANPUMEp, AOTOBOPHI KYIUIM-TIPOJAKH aKTHUBOB) U IMOTaLICHHUE
3JI0JDKEHHOCTH TPOM3BOJAUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BEMOM
0053aTETLCTB KOHTPAareHTa TIOHUMAeTCS BCS HEMOTAIleHHAas cyMMa Jojira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTameHus] TAKOTOo JI0JITa, YCTAHOBJICHHOMN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoiira.
Jlyist BCeX KIJIaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJita, CIpaBeIIHBasi CTOUMOCTh
AKTUBA ONPEACISICTCS CISAYIOIIUM CIIOCOO0M:

17 Yerounnk nanupix: https://www.moex.com/msn/ru-rusfar
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1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P ey — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cyMMa n-oro IeHeHOT0 OTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HauKMHas ¢ AaThl onpeaeienus CUA;

" - KOMMYEeCTBO AHEW oT markl ompeneieans CUA 10 AaThl n-oro JEHEXKHOTO MoToka. Jlis
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mnpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CYXXJEHHEM HE YCTAaHOBJICH MHON CPOK; I HEMPOCPOUSHHOW 3aI0JKEHHOCTH KOHTpPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHsI CPOKA MCTIONHEHUS 00513aTeNbCTB B KauecTBe Dy, mpuHuUMaeTcs 1 1eHb, eciu
MOTHBHPOBAHHBIM CYKJICHHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pucKoBasl CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOJOBBIX. JlIs pocCHUCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  [OralieHHsi  COOTBETCTBYIOLICTO  IIaTe)a F,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIINAM | KaJCHIApHBIA JCHb — CTaBKa

RUSFAR'8, I MHOCTpaHHBIX KOHTPareHTOB HCIOJB3yeTCsl OE3PHUCKOBAs CTAaBKa B COOTBETCTBUM C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOAIIEM NpWIOKeHWH. I aKTHBOB B ciaydae nedoiTa 3HaueHWe mokaszarens PD mpuHuMMaercs
pasabIM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpsIHA B cliydae edoiTa KOHTpareHTa.

B caywae BBIXOJAa I1eOMTOPOB/KOHTPATCHTOB/IMHUTECHTOB/3a€MIIUKOB W3 COCTOSHUS jaedoiTa
MePEX0/1 BO3MOXKCH TOJBKO B COCTOsIHUE oOeclieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JKCHHOCTH
OTIPEJICIIIETCSI B COOTBETCTBUH C pasfenioM «2. OueHka aktuBoB. ObecriecHeHne 0e3 nedonray.

[Tpu 5TOM IO KOHTpAareHTaM, B OTHOIIICHHH KOTOPBIX BETMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y MPABJIAIONICH KOMIIAaHWUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 005A3aTEeIHCTB UCTIONB3YIOTCS «KoddpummeHTor
KpPEIUTHBIX YOBITKOB IMPU OTCYTCTBUHU MPU3HAKOB 00eCIIEHEHUs 10 (PaKTHIECKOH MPOCPOYKH (aKTUBHI Oe3
MIPU3HAKOB OOECIICHEHHS), PACCUYMTAHHBIE HA OCHOBAHMM CTATHUCTHYECKHUX JAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2023rr.».

- mpu Hamumduu (HAKTUYECKON MPOCPOYKH 00s3aTenbecTB  Ucnonb3yoTes  «Koadduiumentsr
KPCIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOecueHenune Oe3 nedoinra), paccyMTaHHBIC Ha
OCHOBAHUU CTATHCTUYECKUX JAHHBIX YTpasisitonied komnanuu 3a 2018-2023rr.».

O0s13aTenbCcTBa KOHTPArCHTOB MO IICHHBIM OymaraM B MHOCTPAHHOHM BaJIOTE OLCHWBAKTCS CIICAYIOIIUM
o0pazom:

LGD mo o6s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAreHTOB ONPEAECISETCS B COOTBETCTBHHU C
TpeOOBaHUIMU MMOAIYHKTOB HIKE

- O0s3aTenscTBA O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 11O BBIILIATE KYIIOHOB H
IMBUICHIOB, B OTHOIIECHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISAETCS Ha CYeTE HOMUHAJIBLHOTO
Jep)KaHUs CHEIMAIN3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ 0 KOTOPBIM BEITIATa HE
MOJKET OBITH IIPOM3BEIEHA B PYOJsIX B COOTBETCTBUHU C AEHCTBYIOUIMM 3aKOHOAATEALCTBOM PP, ¢ marthl
[PU3HAHKWS B MMYIIECTBE MACBOI0 MHBECTHUIIMOHHOrO (hOHAA IPU3HAOTCS HAXOMSIIMMUCS B COCTOSHUHU
nedouara, LGD no stum o6s13aTenscrBaM npuauMaercs pasabiM 100%.

- OO0Os3aTenspeTBa, B TOM YHMCIE 10 BBIIUIATE KYIOHOB M JAMBHUACHIOB, B OTHOIICHHMM ILIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCVYIIECTBISETCS HA CYETE HOMHUHAILHOTO JCP:KAHMS CICHUATU3MPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPGIM MOKET OBITh IIPOU3BEIEHA B pyOIIIX B
COOTBETCTBMH C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM P®., ¢ naTel npu3HaHWsS B HMYIIECTBE IIAEBOrO
MHBECTUIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmeM mopsake, ycraHosiaeHHoM ITTCYA TTM®, mpu 5TOoM €
narel HacTyiieHus aedonra cornacHo [ICYA TTMP LGD mo stuM 00s13aTeIbCcTBAM MPUHUMAETCS. PABHBIM
100%. B cinyyae ecnu mpsMO MM KOCBEHHO CTajla HAOMIOJaeMa WIIM AOCTYHHA MHGOPMAIMI O TOM, YTO

18 Ycrounnk nanubIX: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT MOrallleHbl B ONPEAEIEHHBI CPOK, B TOM YMCIE B PYOIsIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 00s3aTE€NLCTB B _MHOCTPAHHOM BAJIOTE, CPOK HACTYIUIEHHS ae(oiaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM MH(OpMalmeil) Ha OCHOBAaHMM JKCIIEPTHOIO
(MOTHUBUPOBAHHOTO) CY)KJICHUS Y TIPABIAIONICH KOMITAHUU.

O0s13aT€NIbCTBA, B TOM YHCJIE IO BLIILIATE KYIOHOB M JMBUIEHIOB, B OTHOIIEHUH [IEHHBIX OyMar, XpaHEHUe
KOTODBIX OCYIIECTBISETCS HAa CYETE HOMHUHAJIBHOIO JEP)KAaHMS CHENMAIM3MPOBAHHOIO JIENO3UTAPHI,
OTKDBITOr0 B HMHBEIX jemosurapusax, kpome HKO AO HPJI, oneHMBAWOTCI B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C marel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJroJaeMa WM JOCTYIIHA
HHGOPMALIMA O TOM, YTO 00s13aTEALCTBA HE OYAYT IOTalleHbl B PE3YILTATE COOBITHI, YKAa3aHHBIX B II. 1.1,
IIpunoxenns 1 Takue 00s3aTENbCTBA MPHU3HAOTC HAXOMAMMMHUCS B cocTosHuHA jieonta u LGD 1o stum
00s3aTeapcTBaM npuHUMAaeTcsa paBHBIM 100% (pemenune ohopMIIIETCS DKCIEPTHLEIM (MOTHBHPOBAHHEIM)
CyXJIcHHEeM YTIPaBJISIONICH KOMITAHUH).

4. MeTon yueTa KpEeIUTHBIX PUCKOB, MYTEM OLCHKH CHPABCIJIMBON CTOMMOCTH IO OTYETY
OLICHIIHWKA 11O COCTOAHUIO HA ATy, HC paHCC BOSHUKHOBCHU A CO6LITI/[51, BCAYLICTO K 0660!!€H€HI/IIO.

HpI/IMeHeHI/Ie OTUcTa OLCHIIMKA IJId ueﬂeﬁ OIpCACICHUA cnpaBeannBoﬁ CTOMMOCTU C YYETOM
06CCHCHGHI/I51 BO3MOKHO IJIs1 BCEX aKTUBOB, a4 TaK XKC JJIs HpOCpO‘IeHHOﬁ HC6I/ITOPCKOﬁ 3a10JIXKCHHOCTH.

3. Tlopsiiok ompe/eeHus] BeJIMYNHbI KPETUTHBIX YOBITKOB

Jns uenedt KOPpPEeKTUPOBKM HAa KPEAMTHBIM PHUCK KOHTpPAareHTa YMpaBisiolas KOMIAHUS
WCTIONB3YET cieaylonpe moaxonsl kK ompeaeneHuio PD, LGD u BeMWYWHBI KPEIUTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeieNieHHbIM B 1. 2 paznena 11 nacrosimmx [Tpasuin):

— Ha ocHOBaHMM YOJIIMYHBIX CTATHCTUYECKUX TAHHBIX MO BeposTHOCTsAM aedonta (PD) u
norepsim B ciryudae nedoista (LGD) oxHOro u3 peTHHroBeIX areHTcTB Moody’s Investors
Service!®, Amanutuueckoe Kpenurnoe Peifrunrosoe Arenrctso (AKPA), Peiitunrosoe
arenrctBo RAEX («OQkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembIx
Ha caiiTe COOTBETCTBYIOLIET0 PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOrO OTYETa.
I[To xoHTpareHTaM, KOTOPBHIM OBUI TPUCBOCH BHYTPEHHUH pPEUTHHT YIIPaBIISIONICH
KOMIIAaHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTHYECKHWE MIaHHBIE IO BEPOSTHOCTIM
nedonra (PD) 1 norepsm B ciydae nedonra (LGD) petituaroBoro arenrctBa Moody’s
Investors Service (a Takke IPYrux PEHUTHHTOBBIX areHTCTB B TOPSIKE YMEHBIICHUS
npuoputrera  AHanutmdeckoe  KpeautHoe  PelitmaroBoe  ArentctBo  (AKPA),
PetiturroBoe arearctBo RAEX («Okemept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaIM4YKE y POCCHHCKOrO KOHTPAareHTa peHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa HE
NPUHUMAETCS B pacuyeT M pacCMaTPUBACTCs, KaK OTCYTCTBUE peiituara. [lns ompenencuus PD
UCTIONIB3YETCS CIEAYIOMIMH MOIXO0!
a) Hcnonesyercst 3nauenuss PD poccuiickoro peiitunrooro arentctBa AO «Okcnepr PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUICKUX PEHTHHIOBBIX areHTCTB.
B cnydae Hanmuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHMCKUX PEUTHUHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, omnpeneieHHOE POCCHICKHUM peHTHHTOBBIM areHTcTBoM AQO «Oxcmepr PA» (mamee —
ArentctBo) (Tabimmia 8 «YpoBHH (YacTOThl) AedoiTa MO PEHTHHTOBBIM KaTETOPHSAM HAIMOHAILHOM
POCCHICKOH PEWTHHIOBOM IIKaIBl  ATEHTCTBAa ISl BCEX OOBEKTOB PEHTHHra, KPOME CTPYKTYPHBIX
obnmuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHA», B COCTaBE OTYeTa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHSAX Aedonra MO PEHTHHIOBBEIM KAaTETOPHAM MPUMEHSICMBIX PEHTHHIOBBIX IIKal Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu >TOM B cCilyyac HaMW4Ms y KOHTPareHTa HECKOJNBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMU
POCCHUICKUMH PEUTHHIOBHIMU AarcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMKA PEUTHHT U3 aKTYAIBHBIX U
cootHocutcst ¢ peiituarom AO «3Qkcmept PA» B coorBercTBuu ¢ TaOnuiedl COOTBETCTBUS MIKAJ
petitunroB B m. 5 Ilpunoxenus 4. «Meroauka OLEHKH KPEIWTHOTO pUCKAa KOHTpareHTa». B ciyuae
HeoOxoxuMocTn npoBecTu conocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Oxcnepr PA» mcmomb3yercss TabiwIa COMOCTABIECHUS PEHTHHTOBBIX KA POCCHHCKUX KPETUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmammoHHoM coobmennn banka Poccum ot 30.12.2021

1 Merounuk ganubix (Ynpasisiomasi KOMIAHUS HCIIOJIL3YeT IAHHbIE, Oy0IMKOBAHHBIE HA AaTy onpejenenus 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: Tabauma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022
rpada | — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX arcHTCTB.
Hns orobOpannoro peiituara or AO «Oxcmept PA» BbIOMpaeTcs cooTBercTByroliee 3Hauenue PD 1o
Tabmuie 8 it cpoka 1 ro.
Jns KpynHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEUTHHIAa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MIPEANPHUATHIM MaJOTO U cpellHero OusHeca (BbIpyuka 4 mupn py0. u Oojee B
roX), MPUMEHSIETCS CPeaHss BeposATHOCTH nedonra mius Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD ms cpoxka 1 rog.
Onpenenenne 3HaueHuss LGD BO3MOXKHO IO aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 cornocTaBieHNE PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensiercst HAa OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETa
pedituHroBoro arenrcrsa Moody’s HO €KEeroJJHOMY MCCIICJIOBaHUIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropuzonre 1 rog B COOTBETCTBHH C MPUHAJICKHOCTBIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrnie pelTHHIOB, U1l KOTOPBIX ONpPEEIIsieTCs recovery rate .
B cinywyae Hanmuuus y KOHTpareHTa pEeUTHHTa OAHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX AreHTCTB 4epe3
COTIOCTABJICHHE PEUTHHTOB B COOTBETCTBUHM C TaONWIEd COOTBETCTBUS INKAJI PEHTHHTOB B 1. 5
Ipmnoxenns 4. «MeToguKa OIEHKH KpPEIWTHOTO PHCKAa KOHTPAreHTa» OIpeaessieTcsl PeHTHHT
petituaTrOBOTO areHtcTBa Moody’s. IIpu 3TOM B cilydae HaTU4HS HECKOJLKHX PEHUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBaMH, BHIOMpAETCsS HANMEHBIIHI PEUTHHT U3 aKTyaJbHBIX
U COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH COIOCTaBIICHHUE
peiituaroe OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBiieHne
ocyiecTBisieTcst yepe3 peiituarn AO  «3Jkcrept PA» ¢ HMCHONB30BaHUEM TaOJUIBI COMOCTABICHUS
PCHTHHIOBBIX IIKaJI POCCHMHCKMX KPEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHdopmanmoHHOM
cooOmennn banka Poccum or 30.12.2021 «MudpopManus O COINOCTaBICHUM PEHTHHIOBBIX ILIKAJI
POCCHHCKMX KPEOUTHBIX PEHTHHIOBBIX areHTCTB». Hannume y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPUBAETCS, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynmHBIX KOHTPAareHTOB B Ciy4ae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIoOTO B CpeaHero Om3Heca (BRIpydKa

4 mupa py0. u GoJiee B To1), IPUMEHSIETCS 3HaYeHHe recovery rates s Speculative Grade.

— Ha OCHOBaHHWH COOCTBEHHBIX Ha6HIO,Z[aCMI)IX CTaTUCTUYCCKHUX JaHHBIX,
NOATBCPKAAOINX  CTCIICHDb 06CCHCHGHI/I51 (BGHI/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa MNPOCPOYKU, KPEAUTHOI'O Ka4e€CTBAa KOHTpAreHTa U OKHUAACMbIX K
MOJIYUYCHHUIO ACHCKHBIX ITOTOKOB.

4. Ilopsnok omnpeneneHus: BeJIMYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJasiiomell KOMIaHUH

B cBomx pacuerax VYmpapisromas KOMIAHHS MPHACPKHUBACTCS CIEAYIOMMX OOIMIENPU3HAHHBIX
MIPUHIIAIIOB cO0pa u 00pabOTKM CTATHCTUYECKON HH(OPMAITHHN:

— CTaTUCTHYECKast MH(QOPMAITHS JOJDKHA OBITH PETIPE3CHTATHBHOM JJIS KIIaCCOB KPEIUTHBIX
TpeboBaHu#l (TPYyMITBI OAHOPOJHBIX KPEAUTHBIX TPEOOBAHUIA), B OTHOIIEHUH KOTOPHIX OYAYyT MPUMEHSITHCS
pe3yNbTaThl PacueToB;

— pacuer KO3 PUIMEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH JedoiiTa
(PD) u ypoBens noreps npu nedonte (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIONCHUH, KOTOPBIN
OXBATHIBACT KAK MUHIUMYM OJIMH TIOJHBIA UK JCJIOBON aKTHBHOCTH;

— orpezenseMble Y IpPaBIsIONIed KOMIaHHEH 3HA4YeHUS BEPOSTHOCTH JedoiiTa JOJKHBI
COOTBETCTBOBATh (haKTUUECKOW YacTOTE PEaIM30BaHHBIX 1e(oJITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHS TOTeph Tpu nedoste, ompenenseMble Ymnpapistomeld Kommanueld, JOKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IOTEPh PH Ie(OoITe KOHTPAreHTOB.

Ha ocHOBe mONY4EeHHBIX pAacdeToB, YIPABIAIOMIAs KOMIIAHHUA paclpeaessieT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yYPOBHIO  KPEAWTHBIX YOBITKOB H  CPOKY MPOCPOYCHHOM
3aJ10JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINICYKa3aHHBIMU TPUHIMIAMY, YTpPaBIsiomas KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoAMMOM mis pacuera Kod(pQUIMEHTOB KpEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTessax BepositTHocTH nedonta (PD) u yporHs noteps npu aedonre (LGD).

Pacuer k03()(pULUNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECLEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JCHE)KHBIX IIOTOKOB, MCIOJIB3YSI MaTpU4HBINA
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METOJI TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 33/10JDKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHbINA
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMM HMEIOLIMXCS Y Hee CTaTUCTHYECKMX JaHHbIX. OOmias
COBOKYIIHOCTb KOHTPAareHTOB pa3jelieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXXUM XapaKTEpPUCTHKaM
KPEIUTHOTO PHUCKA:

— KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3ax M ycTaBHbIA Kanurtan 6osiee 100 ThIC. pyo.
(0THOBpEMEHHOE BBITIOJIHEHUE YCIOBHIA);

— KOHTpareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN KamuTtan menee 100 ToIc.
pyo.;

— ¢usmueckue numa u UII.

Hcropudeckue kod(hHHUIUEHTH KPEAWTHBIX YOBITKOB (OOECIICHEHHS) pPacCUMTHIBAIOTCS ITyTEM
JIENICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)KAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
IpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu atom Ympasistomas
KOMITaQHHMS HCIIOJIB3YET METOJ] KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K KaXKJI0HM I'pyIe NPOCPOYKH:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

Koo pUIHEHTBI KPEAUTHBIX YOBITKOB MPH OTCYTCTBMU NPU3HAKOB 0OECIIEHEHHs 10 (paKTHUECKOH
IPOCPOYKH (aKTUBBI 6€3 MPU3HAKOB 0OECIIEHEHHS ), PACCYUTAHHBIE HA OCHOBAHMHU CTATHCTUYECKHUX JIAHHBIX
Vnpasasirouieii komnanuu 3a 2018-2023rr.2;

I'pynna geOHTOpOB/ KOHTPAreHTOB Kpenuthsie yosiTku (PD*LGD)

Jlebutop/koHTparenT odpa3oBaH Oonee 3-X JIeT Ha3ad U YCTaBHBIHA

kanuran 6osee Wi paser 100 Thic. py6. (OZTHOBPEMEHHOE BBINOIHEHHE 25,43%

YCIIOBHIA)

Jlebutop/KoHTpareHT 0opa3oBaH MeHee 3-X JIeT Ha3al H/WIIH YCTaBHBIH 19 679
,67%

xanuTan Meree 100 TeIc. pyo.

Ousznueckue auna 1 UIT 28,74%

KoadhpummeHTsl KpeTUTHBIX YOBITKOB MPH (aKTHIECKOH Tpocpouke (obeciieHenune 6e3 pedonra),
PACCUNTaHHbIE HA OCHOBAHMU CTATHCTHYECKHX JAHHEIX Y paBsiomel kommanuu 3a 2018-2023rr.2!:

%
(s oo (LD [ Kyt | e
PH Ipocp o pH cp (PD*LGD) nipu cpoke
3aJ10JbKeHHOCTH OT 1 710 30 nHei TIPOCPOUYEHHOM .
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3aJI0JKEHHOCTH
ot 31 10 60 mHeii 3a70mKeHHOCTH OT 61 10 90
JTHEH
Kontparent obpa3oBan 6oiee
3-X NeT Ha3a/1 ¥ YCTaBHBIIH
kanurain 6onee wiu pasen100 25,43% 28,42% 28,78%
THIC. py0. (OIHOBpEMEHHOE
BBIMOJIHEHHE YCIIOBHIA)
KonTparent o6pa3oBan MeHee
3-X neT Ha3a 1 W/WIH YCTaBHBIH 19,67% 22,13% 22,83%
kanutan Meree 100 Teic. pyo.
dusnueckue nmuma u UI1 28,74% 35,22% 36,69%

KoadhdunpenTsl KpeaWTHBIX YOBITKOB UIs ciydas nedoiiTa,
CTAaTHUCTUYECKUX JTAHHBIX YTpasistonieil kommannu 3a 2018-2023 rr.:

pacCUuTaHHBIC Ha OCHOBaHHUHU

KpeauTHbie yOBITKI KpeauTHbie yOBITKI
(LGD) npu cpoke (LGD) npu cpoke Kpenutnsie yositkn (LGD) npu cpoxke
I'pynmna KoHTpareHTOB HPOCPOYCHHOM HPOCPOYCHHOM HPOCPOYCHHON 3aJI0JDKEHHOCTH CBBIIIE
3aI0JDKEHHOCTH OT 91 3a10JDKeHHOCTH OT 181 365 nueit
110 180 mueit 110 365 nHei
Kontparent obpa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTa
6onee niu paBen100 Thic. pyo. 29,38% 29,87% 29,96%
(0JHOBpEMEHHOE BBITIONHEHUE
yCIIoBUif)
Kontparent obpa3oBaH MeHee 3-
X JIeT Ha3al W/UIM YCTaBHBIA 25,12% 25,62% 29,27%
xanuTax Meaee 100 TeIc. pyo.

20 Ecnm CTOPOHOM IO JJOTOBOPY SIBJIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAOMINE B Pa3HbIC TPYNIbI 1e0MTOPOB/KOHTPATeHTOB,
TIPUMEHEHHUIO IO UIexkKaT Hanbonee Boicokue kodduments! PD u LGD.
2! Eciin CTOPOHOIA 10 [I0roBOpY ABISAIOTCA 1Ba M GOJiee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO TTOUIeKAT Hanboee BoIcokHe koddduuuentsl PD u LGD.

82




| Duznueckue ymua u UI1 |

37,55% 39,57% | 40,77%

OCHOBBIBAsICh HA MMEIOIIUXCS] CTATUCTUYECKUX TaHHBIX, YTIPABISIONMAs KOMIIAHHUS YCTaHOBHIIA,
YTO B Cilydyae, eciM 3a/I0JDKEHHOCTh He BO3BpAIlCHA B CPOK TPH KaJCHAAPHBIX r'0jla, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKEHHOCTh He Oy/eT Bo3BpalieHa W B 0Oojiee MO3IHHN CPOK M BEPOSITHOCTH €€ BO3Bpara 0e3

JOIIOJTHUTCIIbHBIX BJIIOKEHUW TIO B3BICKAHHIO -

MHWHHMaJIbHA. I[J'I}I TaKOM 3a0JDKEHHOCTH KPCIUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpymni KOHTPareHTOB.
Koa¢ppuunentsl KpenuTHBIX YOBITKOB IIO/IEXKAT NEpecMOTpy YHpaBISIOMIEH KOMIaHUEH
€XKErof[HO, He T03JHEE TPEX MECSIEB [0 UCTEUCHUH KaJIeHIapHOro roja.

5. Ilopsnok ompeneneHus: peiiTHHra KOHTPareHTa

Hacrosmuit mopsmok CIyXAT Ui OLEHKH KpPEOWTHOTO pHCKAa KOHTPareHra, M0 KOTOPBIM
Yupapndronias KOMIIaHUs ONIPEeNTiiia peUTHHT. B KkauecTBe pelTHHra KOHTpareHTa UCTI0JIb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEUTHHTHM NPUCBOCHHBIE KOHTPAreHTY KPEeIUTHBIMHU

PEUTHHTOBBIMM areHTCTBaMH. ECiIM KOHTpAareHT MMeEEeT PEHUTHHTH Pa3HbIX yYPOBHEU OT
HECKOJIbKUX PEUTHHTOBBIX areHTCTB, TO JJIs IeJed OIEHKH B KadeCcTBEe pEHTHHTra
KOHTpareHTa MIPUHUMACTCS HauMEHBIIUH u3 TIPUCBOCHHBIX pEHTHHTOB
COOTBETCTBYIOIIMMH PEUTHHTOBBIMM areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KA PEHTUHIOB!

BuyTtpennss
Pei ) Moody's S&P Fitch pedTHUHIOBast
el THHrOBast AKPA KCIEPT wozens VK
rpynna PA
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Peifruironas |\ \ARU) | ruAAA Baa2 BBB BBB BBB
rpymmna [
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), “r‘f‘:; ) Bal BB+ BB+ BB+
N AA-(RU)
PeittunaroBas
rpynna II AHRU) A
> TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Peiitunrosas ruBBB-,
rpynma II1 BB+RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTuHTOBas CCC, CC, CCC
rpynma IV CCC, CC, C ¢ Caa, Ca, C CCC, C CCC, C cCC-
CC

— CCJIh Y KOHTparceHtra OTCYTCTBYCT peﬁTHHl" YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha AaTy

OLICHKH, TO OLIEHKa pPEUTHMHTa KOHTpareHTa MpPOM3BOAMTCA HAa OCHOBE BHYTPEHHEU
PEUTHHTOBOM MOJEeNH YTpPaBIAONIeH KOMIaHUU. BHYTpeHHUN pEUTHHT MPUCBAMBAETCS
0 MEXIYyHAPOIHOW IIKalle COTJIACHO TaONWIle COOTBETCTBHUSA IKajl pPEHTHHTOB
(mpuBeneHHOW BbINIE). BHYTpEHHUH pEHTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
peke 1 pasza B rofl, WJIM B ClTydae MOsBICHUS WHOOPMAIIMK O 3HAYUTEIHLHOM YXYIIICHUN
(MHAHCOBOTO TIOJOXKEHUs KOHTpareHTa. CBemeHHA O BHYTPEHHEM peHTHHTE,
MIPUCBOCHHOM KOKIOMY KOHTPareHTy-3aeMIITUKY, TIPETOCTABIISIOTCS B
CrienManu3upoBaHHbIN JIeN03UTapuil He MO3JHEee aThl Hayalla IPUMEHEHUS! HACTOSIINX
IIpaBun, a Takke exeromHo He mo3gHee 31 nmekabps kaxmgoro roxa. B ciywae
IepecMoTpa BHYTPEHHEro pEeWTHHra, CBEOEHHS O HEM MPEJOCTaBISIOTCS B
Crienuanu3upoBaHHbIN  Aemo3uTapuii He mo3gHee | pabodero musa. [lo HOBBIM
KOHTpareHTam-3aeMIIUKaM CBEACHHS O BHYTPEHHEM pPEUTHMHIE MPeJOCTaBISIOTCS
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CrienMaiu3upoBaHHOMY JICTIO3UTApHIO HE 1o3/Hee 1 pabodero IHs ¢ AaThl NPU3HAHUS B
COCTaBe AKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

Ilpn nepBoHauyalbHOM TIPU3HAHMM 3aiiMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
INPUCBOCHUE BHYTPEHHETO PEUTHMHra NPOBOAUTCS HAa OCHOBAaHMM MOCIEIHEH NOCTYNHOW Ha MOMEHT
aHaiM3a OyXraJTepCKOH OTYETHOCTH KOHTPAreHTa;

Anann3 (GUHAHCOBOM OTYETHOCTH B pPaMKaxX €XETOJHOTO II€PECMOTPa/TIONTBEP KICHUS
BHYTPEHHETO PEHTHHIa IIPOM3BOJUTCS HA OCHOBAHMH TOJIOBOM OyXranTepcKol OTYETHOCTH KOHTPAreHTa;

B cnywae mosBiaeHus uH(GOpMAnMM O 3HAYMTENHHOM YXYAIICHUH (HHAHCOBOTO MOJIOKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH M TEPECMOTP/NOATBEPKICHHUE BHYTPEHHETO PEHTHHIA
MPOU3BOJUTHECS Ha OCHOBAaHMH IIOCIECOHEH NOCTYNHON Ha MOMEHT aHaln3a OyXralaTepcKOM OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM peNTHHrOBOM MoJenu
VYnpasnsronei KOMIaHUY, IPUMEHSAIOTCS CIIEAYIOIIKE IPaBUiIa;

— Ui JENO3UTOB W CPEJACTB, pa3MELIEHHbIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOU
OpraHM3aliM, HCIOIb3YETCS/ONPENEsIeTCsl PEHTHHI COOTBETCTBYIOILEH KpEAUTHOM
OpraHu3aluy;

— Ui 3afiMOB W aHAJOTHYHBIX HHCTPYMCHTOB, HCIOJIB3YETCS/ONpPEAEIeTCS PEHTHHT
3a€MIIUKa W COOTBETCTBYIOILETO MOPYYHMTENs, HNPU YCIOBHHM HAIMYUSA IO JIOTOBOPY
MPEAOCTaBICHNUsT 3aiiMa MOPYYHUTENbcTBA. I[IpH 3TOM OIEHKAa KPEOWTHOTO pHCKa
3aEMIIUKOB U MOPYYUTEICH MPOU3BOANTCS COBOKYITHO B OTHOIIEHHH KaXJIOTO JOTOBOPA
3aiiMa WM AHAJIOTUYHOTO aKTWBA, BBUAY TOTO, YTO MpPH HEHUCIOIHEHHH WIIH
HEHAJJICKAIIEM  HCIOJHEHHWH  JOJDKHHKOM  OOECIIEYEHHOTO  IOpPYYIHTENILCTBOM
00s13aTeNbCTBA MOPYYUTENb M JIOJDKHUK OTBEYAIOT IIEpe]] KPEeIUTOPOM COJIMIApHO (B
cuny cT. 363 'K P® u ycnosuil 3axi1t0ueHHBIX JOrOBOpOB 3aiiMa). [Topyuurens oTBeuaeT
nepex KpeAUTOPOM B TOM Jk€ OObeMe, KaK M JIOJDKHHK, BKJIIOYasl YIJIaTy HpPOLIEHTOB,
BO3MELIEHHE CY/ICOHBIX M3/IEPKEK MO B3BICKAHMIO JIOJITa U JIPYTrUX YOBITKOB KpeauTopa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHQUIEKALIMM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Takum 00pa3oM, B CiIydae, €ciii B OTHOIICHUHW 3a€MIIUKA, MMOPYIUTENS Y IPABIISIOMIEH
KOMIIaHWEHl TPHCBOCHBI BHYTPEHHHE PEHTHHTH pa3HOTO YPOBHA, TO B LEIAX
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB HA KPEIWTHBIM PHCK KOHTPareHTa
ClleAyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

ITopyunTenscTBa NMPUHUMAIOTCS B PAacdeT B OTCYTCTBHM HPOCPOYEHHBIX 00S3aTENHCTB
KOHTpPAareHTa.

[MopyuuTtenbcTBa (U3NUECKUX JIML HE IIPUHUMAIOTCSI B pacuer.

5.1. MeronoJiorusi IpMCBOCHUS] BHYTPEHHEr0 PeTHHIA 32eMIMKOB

PeiitunroBass Mopenp HeoOXoAuMma s ONpENeNieHUs] KPEeJUTOCHOCOOHOCTH 3aCMIIMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIa, C b0 KOPPEKTHPOBKU CHPABEIUIMBOW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIuKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXOAHBIME JJAHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIIOTCSI OTIPECICHHbIE XapaKTEPUCTHKN KOMIAHUH
(bunaHCcOBBIE W He(PUHAHCOBBIE), B3BCUICHHBIE HWCXOJs W3 WX BaXHOCTH. PeWTWHTOBas MOJIENb
KOPHOPAaTHBHBIX ~KOMIIAHUH TaK)K€ YYUTHIBACT BIMSIHHE CTPAHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEITUTHOTO KIIMMATa
CTpaHbl U CTCTIICHU 3aBHCUMOCTH OHM3HECa PEUTHUHTYEeMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenu(uKka KOPIOPATUBHONW KOMIIAHMM YYUTBHIBACTCS B PEHTUHTOBOW MOJENIH Kak B BHJIC OTICIBHOIO
MoKa3areiss, TAK U Ha OCHOBE JKCICPTHOTO aHAIMW3a C Y4YETOM 3HAYMMOCTH TEX WM HHBIX CTareid
OTYCTHOCTU XaPAKTEPHBIX IJIS PA3IUYHBIX OTpacieil. Taxke MPOBOAUTCS OLCHKA CHEIM(DHYCCKUX IS
OTpaciy MmoKa3aTesei AesITeIbHOCTH KOMITAaHHH.

OO6mras Tabnuia GakTopoB U BECOB MPEICTaBICHA HIDKE:

Bec noarpynmnsl B Bec nmokazarens B
TToarpymma dakTopos ITokazarenu
UTOTOBOM Oae UTOTOBOM Oae
Crpanossle dakTopst (25%)
Ctpana ¥ OCHOBHBIE  DPBIHKH 59,
JIeATeIIbHOCTH ?
Onenka cpeasl 25% XapaKkTepucTHKa SdKOHOMUKHU CTPAHbI 10%
Perynsrophnas cpena 5%
PelTHHr cTpassl 5%
Busnec-daxropsr (30%)
OueHka cOOCTBEHHHUKOB | 10% | CrpykTypa BIafeHUs 5%
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BeposiTHOCTh OAEPKKHU 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCHUMOCTD oT 49
KOHKYPEHTHOMH Cpefbl MOCTaBIIMKOB/TIOTpeOHTEIICH
IleHOBBIE/BATIOTHBIC PUCKH 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5}?;;;;]30 OTHETHOCTH H 6,8% KauectBo oTUeTHOCTH M ayauTa 6,8%
Bennuuna Belpyuku 1,1%
JuHamuka  OCHOBHBIX 449 Bennynnza COBOKYNHBIX aKTHBOB 1,1%
noKaszareJei ’ JluHaMuKa aKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXEN 3,4%
Crpykrypa foara 3,4%
HesaBucumocts 3,4%
JlocTyn K pbIHKaM Kamurasua 2,0%
Koadpunmenr TeKyIen 279,
JIMKBUIHOCTH 6,8% JIMKBUJIHOCTH ’
Koadpunment MT'HOBEHHOI 2.0%
JIMKBUJIHOCTH ’
OKcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEPCIIEKTHB NPUOBIITBHOCTH ’
CB0OOOIHBIN JEHEKHBIN IIOTOK 1,4%
IMpubsubHOCTH 6,8% PenrabeapHOCTh aKTHBOB 0,7%
PenrabenpHOCTE Kanurana 1,4%
Maprka 9ucTol IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTJENFHO B3STOE HAIPABJICHNE MCCIECIOBAHNS OJHOTO MIIM HECKOJIBKHX aCIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHWBAaeTCs Mo ompeaeneHHor mkare, oT 0 mo 120 6amoB. Omenka (HakTOPOB TPOU3BOIUTCS
MOCPEACTBOM MeTo1a (GPUHAHCOBBIX KOA((DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefitmHrOBass MOIENH HMMEET MONMYIOTAPHU(PMHIUECKYI0 CHEUHU(UKAINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JIOTapu(PMOB KOJMYECTBCHHBIX IEPEMEHHBIX W OT (HUKTHBHBIX MEPEMEHHBIX
(rxadecTBeHHBIC (PAaKTOPHI).

HroroBelii 6amn pedTUHIOBON MOJEIH PACCUYUTHIBACTCS KAaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJuIoB, B3BCIICHHBIX B 3aBUCMOCTH OT BeCa, IPUBEACHHOTO B Ta0NHIe PAKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHune i-ro KpUTEpWS;

Xi — COOTBETCTBYIOIIUH JAHHOMY KPUTEPHIO BEC.

Heo6xonumMeiMi McTOYHHKAMH HHOOpMAIMH Ul aHaIM3a (UHAHCOBOTO COCTOSHUS KOMITAHUH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKIYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamu Oyxraiatepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX HEpHOAa C Y4ETOM INpuMedaHud. B cimywae orcyrcrBus, OGepercs
OTYETHOCTb, COCTAaBJIEHHAas MO HalUUOHANbHBIM cTaHaapTaM (mus Poccum — PCBY), umn
YIpaBJICHYECKasi OTYETHOCTD;

— MaTepHaibl CPEACTB MaCCOBOM MHPOPMAIINY;

— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPAHAYM;

— MaTepHualbl peHTHHTOBBIX areHTCTB;

— TpoYHe HCTOYHHUKH KadeCTBEHHOU MH(POPMAIINH O KOMIIAHHH.

[Itpadusie 1 6oHyCcHBIE OaTbl. [IpH BBISIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM IIOBIMATH HA IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHHH,
JIaHHBIC (aKTOPHI B 00S3aTENEHOM TIOPSIKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUSHUSA (akTopa, 3ToMy (akTopy TpucBamBaeTcs mMmTpadHON WM OOHYCHBIM Oayll, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEHTHHIOBOM MOJIEIIH.
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Hcxons w3 xonmuectBa HaOpanHbix wutoroBbix OammoB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTJIACHO MEXIYHAapOIHOW IIKaje PEHTHHIOB) B COOTBETCTBHHU CO
crietyronier Tabnunei:

HTorossrii 6amn BHYTPCHHHﬁ
peUTHHT
oT 110 (MexxpyHapogHas
TITKasa)

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 &3 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHHS MoKazaTenen JEATETbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ieduropa s Lelieil MpU3HaHus aKTUBa 00ECLICHEHHBIM:

1. OtpuuaTenbHbli KanuTai (OTpULATEeIbHbIE YNCThIC aKTHUBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;
3. CHuxenue BoIpydkd Ha 50%.

5.2. MeTonoJiorusi NprcBOCHUS] BHYTPEHHEr0 PeHTHHIa KPeANTHBIX OPraHu3anuii

PefituHroBass Moznens HeoOXogwmMa M ONpPEACTCHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OpTaHU3aIHiA, TPUCBOCHNS BHYTPEHHETO PEUTHHTA U MOCIEAYIOMIET0 pacueTa KPEAUTHOTO PHUCKa, C IENBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPSIUTHOM OpraHn3aIii.

BXOmHBIMH [AaHHBIMH PEHTHHTOBOW MOJENH SIBISTIOTCS  OINpPEICNICHHBIC XapaKTEPHUCTHKHI
KpeIUTHON opraHu3anuu ((QpUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YYUTHIBACT BIUSHUE CTPAaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl W CTENEHH
3aBHCHUMOCTH OM3HECAa PEUTHHTYEMOM KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OO6mas Tabiauia (GakTopoB U BECOB IPEACTABICHA HAXKE:

Bec noarpymmnsl B Bec nokazarens B
ITokazarenu

IToarpynma dhakTopos
APy b p HUTOroBOM Oaire HUTOroBOM Oaire

Crpanossle daktopst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

JIeSTeIIbHOCTH 6%
XapakTepucTHKa SKOHOMHKH CTPaHBI
OreHka BIIVSIHUAS o . N
30% U YpPOBEHb pa3BUTUs OAaHKOBCKOWM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
Perynsitophnas cpena 6%
PelTHHr cTpassl 6%
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Busnec-daxropsr (30%)

OueHka cOOCTBEHHUKOB 20% CTpyKTypa BiaCHHS 10%
BeposiTHOCTh OAEPKKHU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K(?Heli{;;eHTH:;IHci)Cei(m " 10% JuBepcudukanus o Bugam Ou3Heca 3%
KpenutHast ucropus 3%

®dunancoseie pakropsr (40%)

5}?;;;;]30 oTHeTHOCTH 1 2% KauectBo oTueTHOCTH M ayauTa 2,0%
Knuenrckas KOHIICHTpALUs B 1.6%
aKTHBaxX ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpOHAMHU ’
OkcnepTHas OIICHKA KayecTBa 3.9

KauecTtBo akTHBOB 16% nopTdesi aAKTHBOB ’
IIpocpoueHHast 3aJOTKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B 249
KpeauTHOM nopTderne ’
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BomatunpHOCTS ®  KOHIEHTPAIHS 2.0%
CPEJICTB KIIMECHTOB i
I[I/IBepCI/ICliI/IKaHI/IH HCTOYHHUKOB 2.0%
TTACCHBHOM 0a3bl

Crpykrypa HocTyn K peIHKAM KaluTaja 2,0%

0053aTeTBCTB u 10% KoHueHTpauus 1o cpouHoCTH 2,0%

JMKBUIHOCTH Honst MexOaHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmii PETIO 0,5%
JINKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcnepTHas OLICHKA KayecTBa o

HoctatouHoCTh u 6% camTana 3,0%

CTPYKTYpa KammTaa JlocTaTouHOCTh KanuTana 3,0%
OKkcriepTHas OIEHKA JOWHAMHUKH W 2 49,

TTpuOBITBPHOCTE u MePCHEKTHB MTPUOBIIFHOCTH ’

3¢ (HeKTUBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

eI TENNLHOCTH PenrabenpHOCTE Kanmuraia 1,2%
YpoBeHb IPOLIEHTHOM Mapku 1,2%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTAEJBHO B3ATOE HANPaBJICHHE HCCIICAOBAHUS OJHOIO WM HECKOJBbKHX acCHEeKTOB JESTeIbHOCTH
KpPEJUTHOM OpraHM3aliy U OLIEHUBAETCs 10 ompeesieHHol mkaie, ot 0 no 120 6anoB. Ouenka ¢gakropos
MPOU3BOJIUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI()(UIMEHTOB U METO/1a SKCIIEPTHOT'O aHaIN3a.

PeiiTuHroBass MoJenb HMMEET IOJIYJNOrapupMHUYECKylo crenu(uKanuo, TO €CTh 3aBUCHMOCTb
UTOTOBOr0 Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBeIid 6aym pedTHHTOBON MOJEIIM PAacCUYMTHIBACTCSA KaK cyMMa TOJIY4YEHHBIX MO (aKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEJICHHOTO B TaOIHUIE (aKTOPOB M BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Hauenme i-ro KpuTepUs;
Xi — COOTBETCTBYIOLIUII JTAHHOMY KPUTEPHUIO BEC.
Heob6xoanmbIMu HCTOYHUKAMK HH(OpPMALWK JIsl aHAJIN3a KPEIUTHBIX OPraHU3alUi SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (DUHAHCOBOW
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cTanmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPUOAA C YUETOM NMpHUMedaHui. B ciyuae OTCyTCTBHS — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIlMOHAJIBHBIM CTaHAApTaM WJM YIpaBleHYEeCKash OTYETHOCThb. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuU ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MAaCCOBOM MH(OPMAINH;
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— ©XKEKBapTAJIbHBIN OTYET SIMUTEHTA [IEHHBIX OyMar, HH(POPMAaIOHHBI MEMOPAHIYM;
— MaTepHaibl peHTHHIOBBIX areHTCTB;
— CIUCOK aQUIMPOBAHHBIX JIMI, WHPOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOJIEKAINX PACKPBITHIO;
— TO0JOBBIC OTYETHI, M NPOYHE UCTOYHUKU Ka4YECTBEHHON HH(POPMAIMU O KPEAUTHOW OpraHu3aIyy.
CPEAHEPBIHOYHOTO» 3HAUEHHMS, 1 HA00OPOT.
Itpadusre u 6orycHBIe Oamisl. [Ipu BeIsIBICHNN (aKTOPOB, KOTOPHIC HE OBIUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEAUTHOU
opranuzanyy. JlanHele (akTOphl B 00S3aTEIBHOM MOPSIIKE MOAPOOHO ONMMCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIMSHHA (pakTopa, 3TOMy (hakTopy mprcBanBaeTcs mTpadHONH Win OOHYCHBIM Oayi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM pPEHTHHTOBOM MOJICIIH.
Hcxons w3 xonuyectBa HaOpanHbix wuroroBeix OamtoB (TOTAL SCORE), xpeantHO#M
OpraHu3aly TMPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKaje pEeHTHHIOB) B
COOTBETCTBHUH CO CJICYIONICH TaOmuIeit:

Hrorosiii 6amn BHYT})GHHI/Iﬁ
pedTHHT
oT Jits) (MexxnyHapoHas
TITKasa)
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 ccce
46 45 CCC-
44 0 CcC

[ToporoBrie 3Ha4YeHMS IMOKa3aTeNed MAEATENbHOCTH OIICHWBAEMOTO KOHTpPAreHTa/KpeIuTHOMN
OpraHu3aIK/IcOUTOpa JUIS 1IeNICH IPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct nomm npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro noptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;

3. Hapymenust kpenuTHOW opraHuM3anued 00s3aTelIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Mucrpykuueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0UTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NMPH COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAlMOHHAA 1e0uTOpCKAast
32/10/ZKEHHOCTh B Te4YeHHe CPOKA ONePAlMOHHOI0 HMKJIA

Bua neduropckoii

YeaoBust 118 NpU3HAHUS
1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpox onepanyoHHOr0 UKJIA,
SAIBJISIOIIMNIACA HOPMAJIbHOM
NMPaKTHKOI MCIOJHEHHSA
0053aTeIbCTB KOHTPAT€HTOM
(TomycTuMBIii CpOK

32/I0JIKEHHOCTH N HApYUIEHUs yCJIOBHit
onepanHoOHHOT
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JIIA
OnepanMoHHOM N1e0UTOpPCKOit
3a10/LKEHHOCTH>?)
JeOutopckas  3aJ0JKCHHOCTh .
7 pabo4mx AHEH ¢ JaTh
o BBITIJIATE HKL o OTcyTcTBHE IPU3HAKOB N
N MIPU3HAHUS 1eOUTOPCKOM
oOuranusM POCCHICKUX 00€eCIIEHEHN S
3aI0JDKEHHOCTH
SMHUTEHTOB
Jleburopckas — 3aI0JDKEHHOCTD
o BEITIIIATE HOMHUHAJIA .
7 pabo4mx AHEH ¢ TaTh
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/4aCTUYHOTO) o o0eCIIeHeHHS
. 3aJI0JDKCHHOCTH
oOnuranusmM poccuiicKux
SMUTCHTOB
JeOutopckas  3aJ0JKCHHOCTh .
10 paboumx JTHEH ¢ TaThI
o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS ICOUTOPCKOM
oOnuranusamM HWHOCTPAHHBIX o0eCIIeHeHHS
3aJI0JDKCHHOCTH
SMUTCHTOB
JeOutopckas  3aJI0JKCHHOCTh
o BEITIIIATE HOMHUHAaJIA .
10 pabounx mHE# ¢ maThl
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOITHOT'0/4aCTHYHOTO) 1o obecrieHeHS
3aI0JDKEHHOCTH
obnuranusm HWHOCTPAHHBIX
SMHUTEHTOB
Jleburopckas  3aJI0JDKEHHOCTD

[0 BO3BpaTy CPEJACTB CO cyera
opokepa /co cueta B HKI]

OTcyTcTBHE IPU3HAKOB
oOecCIieHeHHS

3 pabouux aHs

JeOutopckas  3aJ0DKCHHOCTb,
BO3HUKILIAS B pe3yiabTare
nepeBoja JEHEXKHBIX CPEJCTB
(IeHbru B MyTH)

OTCcyTCTBHE MPU3HAKOB
obeclLieHeHUs

3 pabouux aHs

Jleburopckas  3aJI0JDKEHHOCTD
10 TIOCTOSIHHOM YacTy apeHIHOU
IJIATHI

Cpok moraimieHus
33I0JDKCHHOCTH HE TPEBHIIIACT
25 pabounx JAHEH C NaThl
OKOHYAHUS apeHIHOrO IepHOIa

10 pabounx mHE# ¢ maThl
HACTYIUICHHSI CPOKA MCTIOTHCHHUS
00s13aTEILCTB, COTIACHO
YCJIOBUH JOTOBOpA

Jleburopckas  3aJI0JDKEHHOCTD
10 TIEPEMEHHOM YacTH apeHHOU
IaTel (HanmpuMep, BO3MEICHHE
KOMMYHAIIbHBIX pacxomos,
iaTa ¢ ToBapoodopora)

Cpok morarmeHus
3aJI0JUKEHHOCTH HE TPEBbIIIACT
25 paboumx IHEH ¢ AaThI
HAYUCIICHUS TaKOH eOUTOPCKOM
3aJI0JDKCHHOCTH

10 pabounx mHE# ¢ 1aThl
HACTYIUICHHUS CPOKA MCIIOTHCHHUS
00s13aTeILCTB, COrIACHO
YCIIOBHH JIOTOBOpA

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0/KEHHOCTH JOIYCTHMBIA CPOK HApyIIEHHMS YCIOBHI

WCTIOJTHEHUS 003aTeIbCTB KOHTPATEHTOM HE IIPETyCMOTPEH.




Jleburopckas — 3aI0JDKEHHOCTD
[0 HAYKCJICHHBIM  MPOLICHTaM
Ha OCTATOK JICHEXKHBIX CPEICTB
Ha pPacueTHOM cyeTe

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHue TIPOU3BOJAUTCS C
MEePBOro JHS OPOCPOUKU
0053aTeTLCTB OAHKOM

JeOutopckas  3aJI0JKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HacTynuia HauOoliee paHHsS
JlaTa pacueToB), B TOM YHCIIE
Jleburopckas  3aJ0KEHHOCTD,
BO3HUKIIIAs B pe3yJsbrare
nepenayv  eppoodnuranuii - B
omwiaty o0mWrauMid mpu  Ux
pasMerieHun (B TOM 4YHCIC B

OTcyTcTBHE IPU3HAKOB
o0eclLieHEeHNS;

Cpoxk noramieHust 1eOuTopcKkoi
3aI0JDKEHHOCTH He Oonee 15
pabovmx JHEH C TaThI ee
BO3HHKHOBCHUS (C Y4€TOM CpOKa

3 paboyux JHA

cinydae meperadd  (YCTYIIKH) MPOJIOHTAIMY U
BCEX HMMYIIECTBCHHBIX W HHBIX | IEPE3aKIFOYCHHUN JTOTOBOPOB).
mpaB [0  EBPOOOJIATaLUsAM
poccuiickum FOPUIUICCKUM
JIUaM)
OTCcyTCTBHE TIPU3HAKOB

o0eclLieHEeHNS;
ABaHCHI (B TOM gucie | Cpok morameHus 1e0UTOPCKOi
rapaHTUHHBINA JIETIO3UT), 3aJI0JDKEHHOCTH He Oonee 15

BBIITAaHHBIE TI0 CHEIKaM 3a CYEeT
umyniectsa Qonga

pabovmx JHEH C TaThI ee
BO3HMKHOBEHHS (C y4eTOM CPOKa
HPOJIOHTalMHU U
NEepe3aKI04YeHUl JOrOBOPOB).

3 paboyux JHA

Oco0ble yc/I0BUSI, TPUMeHsieMble VI OLeHKU U o0eclieHeHusl 1e0UTOPCKOIl 3a/10/KEeHHOCTH, He

YKa3aHHOI B Ta0JiMIle BbIlIe:

— 7neOuTopcKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIAHHBIM HA OIUIATY YCIYT CIICIHATU3UPOBAHHOTO
JICTIO3UTApUs], ayTUTOPCKOH OpraHW3aluy, OICHIIHWKY, OHpXKE W JHUIY, OCYIICCTBISIONIECMY
BeJICHUE peecTpa BlaJeblieB HHBECTUIIMOHHBIX NaeB [IN® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPHUTCIBHBIM YIIPABICHUEM, OIICHUBACTCS [0 HOMHUHAIY M OOCCIICHUBACTCA C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSAIKOM, yKkazaHHOM B IIpmioxennu 4, mo ucreueHnn 25
pabounx gHEH ¢ JaThl OKOHYaHHS CPOKa OKa3aHUS YCIIyT, YCTAHOBJICHHON YCIOBHAMHE JOTOBOPA;

— nebuTopckas 3aJoJKCHHOCTh Ympabistomiedl kommanuu [IM®D, Bo3HUKIIAsS B pe3yabTaTe

HapymeHusa IipaB BJIAJCIIbICB HWHBCCTUIIMOHHBIX IIACB,

OILICHUBACTCA 110 HOMHWHAITY H

00eCLeHNBACTCSl C YYeTOM KpPEIMTHOTO PHCKAa B COOTBETCTBHU C TMOPSIAKOM, YKAa3aHHOM B
[Tpunoxennu 4, Mo uctedeHnM 25 padoIMX JHEH C 1aThl €€ BOSHUKHOBEHUSI.

OOecueHeHne yKa3aHHOM IEOMTOPCKOM 3a0JDKEHHOCTH HE IIPOM3BOAMTCS MpU  COONIONECHUH

CJEIYIOIINX YCIOBHIA:

— Hajauure 000CHOBAHHOI'O OKCIICPTHOTO (MOTI/IBI/IpOBaHHOI‘O) CYXKACHUA praBJ’IHIOHIeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJINYCHNEC CPOKOB OKa3aHUA YCIYT UKW NOralliCHUA HC6HTOpCKOI7[ 3aJ0JDKCHHOCTU HC
ABJIACTCA CIICACTBUEM HECTAaTUBHBIX IIPOHECCCOB, BOBHUKIINX B JCATCIBHOCTH JOJDKHHKA,

— HaJIWYXUEC JOKYMCHTAJIBHOTO MOATBECPKACHUA OT KOHTPAr€HTa CPOKOB IOTalmICHUA 3aJ0JIKCHHOCTH

/okazanwust yciyr [TUD.

HC6I/ITOpCKa}I 3aJ0JDKCHHOCTH 110 BO3MCUICHWIO HAJIOTOB U3 6}OI[)KCTa OILICHMUBACTCA 110 HOMHUHATTY
U HC 06eCI_[CHI/IBaCTC}I HE3aBUCUMO OT CPOYHOCTH €€ IOTaIllCHU. B ClIydac IMOJIY4CHHUS OT HAJOroBOTro
OpraHa peuICHUsL 00 oTkasze B OCYHICCTBJICHUU 3a4€Ta (B03BpaTa) CyMM HM3JIMIIHE YIUIAYE€HHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpaIllCHUEC MNPU3HAHUA B [N D ,H€6I/ITOpCKOﬁ 3a10JDKCHHOCTHU 1O BO3MCIICHUIO CYMMBbI

Hajora, B

pasmepe,

YKa3aHHOM

TaKOM

pellIeHUH.
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IIpunoxenue 6. [lepeueHb AKTHBOB, OLIEHNBAEMBIX 110 0TYETY OLEHIIUKA
HepequL AKTHUBOB, OLICHUBACMbIX 110 OTUCTY OLICHIINWKA:

— lennpie Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Henmxumoe nmy1iiecTso;

— HMy1iecTBeHHBIE MpaBa U3 JOTOBOPOB YYaCTHs B JOJICBOM CTPOHUTEIHCTBE,

— IIpaBa apeHIpI HEABMKMMOTO UMYIIECTRA,;

— IIpouass meduTopcKas 3aJ0HKEHHOCTh, B CiIydae HAJIWYIUS TPU3HAKOB OOECIECHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB OTIPEACIICHHUS CTIPaBEITMBON CTOUMOCTH.
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IMpuaoxenne 7. IlepeyeHb HHAEKCOB, HCIOJb3yEMbIX B 1eJIAX ONpe/Ies eHust

CﬂpaBeHJIHBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYNHBIX
6npmemﬂx IJI0IAJ0K

Hepeqeﬂb HHIEKCOB, HCIIOJb3yEeMBbIX B Ka4eCTBe
PBIHOYHOI'0O MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIpPEeMHHK )
[lybmmaHoe akmmoHepHoe obmectBo "CaHKT-
ITerepOyprckas oupxa'

HNunexc Mocbupxu (IMOEX Russia Index)
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IMpuaoxenne 8. Poinku, nHGOPMALMs KOTOPHIX UCIOJIb3YyeTCs IS
onpeaejieHus1 HaudoJee BHITOJHOT0 PHIHKA /Uil IEHHOH Oymaru

1) Tly6mmaHoe akunoHepHOe o0mecTBo "MockoBckas bupxa MMBB - PTC";
2) Ilyommunoe aknnoHepHoe oOmecTBo "Cankt-IletepOyprcekas oupxa';
3) 3akpsiToe aknpoHepHoe obmiecTBo "Cankt-IlerepOyprekast Bamrornas bupxka";
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